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KEY POINTS
•

Drilling is about to commence in Panama following approval of GCR Panama’s
environmental impact statement. An initial program of 850m of core drilling is
planned on the Veta Blanca and El Tiro gold-bearing epithermal vein systems.

•

Labrador uranium rock chip assays returned up to 2.28% U3O8 from outcrop at
Notakwanon.

•

Mount Isa Phosphates review commenced to confirm Queensland DME
estimate of 500 million tonnes of phosphatic rock at 15% P2O5; GCR will retain a
20% interest in the phosphate resources and 100% of uranium and all other
minerals under the joint venture with Legend International.

•

Field work commenced at Bowen on high grade gold-silver epithermal targets at
Mount Mackenzie.

•

Drilling at Canbelego and Rast intersected:
o 9m at 1.8% zinc, 1.2% lead and 5 g/t silver at the C2A prospect;
southeast of Mount Boppy; and
o evidence of a hydrothermal base metals system at the C3 anomaly in the
Pine Ridge property within the Rast Project tenements.

•

At Copper Hill, field work further refined the drill targets at the Power IP
anomaly, and extended the zone of anomalous soil and rock chip geochemistry.
Rock chips returned up to 7 g/t gold. The Power Anomaly will be drilled in the
June quarter.

•

GCR’s presentation to the Gold Day Investor Forum in Sydney on
26 March 2008 is available at www.goldencross.com.au.

CASH RESERVES
GCR retains a healthy cash position and cashflow forecast. The unaudited cash
balance at 31 March 2008 was $4.6 million. GCR also holds approximately $420,000
worth of quoted shares.
The first instalment for the sale of the Adelong Gold Project was received during the
March quarter from recently floated Tasman Goldfields (ASX:TGX), comprising
$500,000 cash and 2 million quoted TGX shares. The second instalment, comprising
$200,000 cash and $1.3 million worth of quoted TGX shares, is due in January 2009.

FARM-INS UPDATE
There are nine farm-ins on GCR properties, whereby farm-in partners may spend up to
$18.3 million to earn their interests, as set out in the table below.
Argent Minerals Limited (ASX: ARD), GCR’s farm-in partner at Kempfield, Sunny
Corner and West Wyalong, raised $4 million and listed on the ASX on 3 April 2008,
ensuring that first year farm-in commitments on these properties will be met. GCR
subscribed to $200,000 worth of ARD shares.
In the absence of any withdrawals from the farm-ins, approximately $3 million will be
spent on GCR properties by its seven farm-in partners during 2008.
Summary of farm-ins to GCR properties
Property

Farm-in Partner

Can spend
($m)

Can earn
(%)

($m)/JV age

Anniversary
date

2008 Exp.

Broken Hill

Vale Inco

2.40

60

0.30 /Yr 2

5 May 2010

Cargo

Calibre Mining

5.00

70

0.75 /Yr 2

28 Nov 2010

Cullarin

Tri Origin Minerals

0.20

51

0.05 /Yr 2

13 Sept 2010

Kempfield

Argent Minerals

2.75

70

0.30 /Yr 2

1 June 2013

Mt Isa Phosphates

Legend International

3.00

80

0.20 /Yr 1

7 Dec 2012

Mulga Tank

Newport Exploration

2.75

75 - 80

1.10 /Yr 4

1 June 2009

Sunny Corner

Argent Minerals

0.69

70

0.08 /Yr 2

1 June 2013

Wagga Tank

Zinifex

0.55

51

0.05 /Yr 2

6 Feb 2011

West Wyalong

Argent Minerals

1.03

70

0.11 /Yr 2

1 June 2013

Total

18.37

2.94

EXPLORATION PROPERTIES
Panama - Veraguas (74 sq km, GCR earning up to 70% by
spending US$4m by 2012, gold)
GCR Panama Inc’s environmental impact statement
has been approved, enabling drilling to take place at
Veta Blanca and El Tiro. Initial holes will be targeted to
confirm known mineralised zones from which step-out
sections will be drilled. Sampling of vein material in
adits, driven to test Veta Blanca in the 1930s, returned 27.2 g/t gold, 4.8% lead and 5%
zinc over an average width of 1.2m and at El Tiro drilling returned 17.06 g/t gold over
an interpreted true width of 4.5m. Additional drill targets were generated by the
recently completed IP geophysical survey and a broad zone of previously unreported
clay-sericite alteration with sulphide veining was discovered east of Veta Blanca. Rock
chip assays from this zone are awaited.
GCR has, utilising its recently purchased database, applied for six new exploration
areas, prospective for porphyry copper and epithermal gold. The Cerro Mejico
application lies 10 km east of the 1.7 billion tonne Cerro Colorado porphyry copper
deposit, and the El Cope application lies south of the Petaquilla copper deposits and
adjacent epithermal gold prospects, soon to be developed by Teck Cominco and Inmet.
The other application areas lie within the same broad area of high copper-gold
prospectivity and contain porphyry intrusives, anomalous geochemistry and

aeromagnetic anomalies. See map below of GCR Panama’s applications and farm-in
interests.
GCR’s presentation on Panama to the Investment in Latin America Conference in
Sydney on 4 April 2008 is available at www.goldencross.com.au and the Boardroom
Radio podcast at http://www.brr.com.au/asx/GCR.
Panama Location Maps
GCRP’s applications and farm-in interests in Panama
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Labrador (Canada, 658 sq km, GCR may earn 50% by
spending C$5.5m by 2012, uranium)

On 18 March 2008 GCR announced uranium
assays of 2.28% and 1.26% U308, from rock chip
samples taken at the Notakwanon 1 prospect. The
samples were collected from a north-south trending
shear zone, up to 0.5m wide, within granodioritic
gneiss forming a roof pendant within a larger
granite body. Six other samples at Notakwanon 1
returned assays of between 0.2% and 0.8% U308.
On 14 February 2008 GCR reported results from
the Caribou Run and Notakwanon 3 East prospects, which returned 0.52% U308 and
0.50% U308, respectively. All three prospects are within 1.0 - 1.5 kilometres from each
other.
The prospects are contained in a small area, relative to the large size of the
Notakwanon property. The property contains many more airborne radiometric
anomalies with strong uranium channel responses. These anomalies will be prioritised
and investigated, and the Notakwanon 1 prospect drilled, during the 2008 field season.

Mt Isa (Qld, 1876 sq km, GCR 100%, phosphate, uranium, copper-gold) (Legend International earning 80%
interest in phosphates by spending $3m by 7 Dec 2012)

Legend International Holdings Inc (“Legend”) may earn an 80% interest in phosphate
minerals on the tenements by spending $3 million by 2012. GCR retains the rights to
100% of all other minerals, including uranium and will retain 20% of the phosphate
minerals.
Existing phosphate resources are estimated by the Queensland DME to contain around
500 Mt of phosphatic rock at grades ranging from 7.4% to 16.5% P2O5. A review of all
historical data is underway to assess the drill data used to determine the resources.
Further details on phosphates and the resources on GCR’s tenements are available in
a presentation on Legend’s website at www.lgdi.net.
Australia’s main phosphate resources are in the Mount Isa region where phosphate is
currently mined. Phosphate production economics are enhanced by the presence of
acid producing facilities (as a by-product of smelting at Mount Isa) and the existing rail
and road infrastructure linking Mt Isa with the port of Townsville.

Bowen (Qld, 900 sq km, GCR 100%, gold & silver)
Sampling and mapping is underway, and an office has
been set up in Bowen. Exploration work is targeting
porphyry-related bulk tonnage gold deposits and
epithermal gold-silver deposits, with potential for a
Silver Hill-style high-grade gold-silver discovery.
Conquest Mining’s Silver Hill resource at nearby Mount
Carlton is reported to contain 1.3 million ounces of
gold, 45 million ounces of silver and 66,700 tonnes of
copper.
GCR will follow up all prospects at Bowen, including:
•

previous drilling by WMC on the Mt Cavana tenement, which returned
8m at 3.2 g/t gold, including 1m at 15.4 g/t gold; and
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•

a zone of highly altered, silicified, brecciated and gossanous rocks within a
porphyry-style environment at Matrimony Ridge, located within the Mt Mackenzie
tenement, where rock chips returned assays of 6.3 to 16.8 g/t gold and
105 g/t silver over a 100m long zone at the brecciated contact with a dacite
dyke.

Esmeralda (near Kidston, Qld, 90 sq km, GCR 100%, gold, uranium)
The Esmeralda tenement, granted during the quarter, lies southeast of Croydon in the
Georgetown Inlier of northern Queensland. Previous exploration returned high-grade
gold mineralisation, including trench assays of 1m at 36.8 g/t gold, 4m at 8.6 g/t gold
and 2m at 16.7 g/t gold, and drill intersections of 2m at 5.4 g/t gold and 3m at 5.9 g/t
gold.

Canbelego (near Cobar, totalling 216 sq km, GCR 100%, gold
and base metals. 60 sq km around Mt Boppy subject to 5% net profits
interest (NPI) to Nosebi Mining and Management Pty Ltd; 3 sq km NW
of Pipeline property subject to 10% free carried interest to Metallic
Resources Pty Ltd)
Drilling was conducted during the quarter at a
number of anomalies generated during the IP
geophysical survey conducted during 2007 and
previous drilling.
Best results were from diamond core hole drilled at
the C2A prospect south of Mt Boppy, which returned:
•

9m at 1.8% zinc, 1.2% lead and 5 g/t silver from 190m downhole; and

•

4m at 1% copper from 312m downhole.

No significant results were returned from the Native Dog Hill, Nova, Hardwicks and
Boppy Blocks areas.
Planning is underway to drill beneath a previous intersection at the Burra Copper
prospect, to the south of Mt Boppy, where GCR drilling in 2004 intersected 12m at
2.8% copper from 136m, including 2m at 13.7% copper.

Rast (south of Cobar, southwest of Nymagee, totalling 2,417 sq km,
GCR 100%, gold and base metals)

Drilling to target airborne magnetic anomalies
intersected volcanic-sediment contact zones within
the Devonian package and a zone of weakly
mineralised Ordovician sediments at the C3
anomaly. Widespread disseminated pyrrhotite was
noted in the C3 core, with trace chalcopyrite,
sphalerite and galena. Petrological work indicates
that this base metals mineralisation is hydrothermal
in origin, providing encouragement. 400 x 400mspaced RAB drilling around C3 has produced subtle
geochemical anomalies.
GCR seeks a farm-in partner for its large holding in
the Rast Trough, the least known and least explored
part of the Cobar Region.
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Yarindury (east of Dubbo, NSW, 90 sq km, northern Molong Volcanic Belt, GCR 100%, copper-gold porphyry)
Drilling has commenced to test magnetic anomalies interpreted to represent an
intrusive complex. Previous drilling in the Yarindury area has intersected Ordovician
intrusives known as shoshonites - the same potassic rock types related to
mineralisation at the Cadia-Ridgeway, Northparkes and Cowal deposits.

Copper Hill (Molong, north of Orange, NSW, 112 sq km, GCR 100%, copper-gold)
Drilling is about to commence at the Power
anomaly, where soil sampling indicates an
area of copper and gold mineralisation in the
vicinity of a magnetic low, chargeability high
and topographic high. Rock chips have
assayed up to 7 g/t gold in this area, located
approximately 2.5 km ESE of Copper Hill.
Additional drill targets are also being
designed in the Vale Head, Molong South
and Copper Hill North areas of the tenement,
with the aim of finding a higher grade zone to
add to the existing resource of 133 Mt at
0.31% copper and 0.28 g/t gold, at a 0.20%
copper cutoff. Rock sampling in prospecting
pits at Vale Head returned 3.3% copper.

Cargo (Cargo, NSW, west of Orange, 60 sq km, GCR 100%, Au and Cu.

Cybele can earn 70% by spending $5m

by 28 November 2010)

On 3 April 2008 Calibre Mining Corp. (TSXV: CXB) announced to TSX the results from
its Phase 2 drilling program, comprising four diamond core holes for 1,819m. Best
result was from hole CYCD012, which intersected 50m at 0.30% copper and 0.13 g/t
gold from 432m downhole. Other significant results are tabulated below:
Cargo significant drilling results, April 2008.
Hole
CYCD-

Azimuth

Dip

From
(m)

To
(m)

Length
(m)

010

225

-55

8

32

012

045

-55

0

including
CYC-002/
CYCD-013
CYC-002*
013**

045

-55

Cu
(%)

Au
(g/t)

Mo
(ppm)

Notes

24

0.136

0.05

18

546

546

0.115

0.07

38

432

482

50

0.301

0.13

58

1

486

485

0.119

0.09

41

Combined

1

250

249

0.135

0.10

45

RC

250

486

235

0.103

0.06

31

DD

Notes: *previously released July 25, 2007
** Core hole CYCD-013 is a continuation of RC hole CYC-002

Three of the four drill holes intersected long intervals of a porphyry system containing
low grade copper and gold mineralisation. The Phase 1 and 2 drill programs outlined
structurally controlled, porphyry style mineralisation over an area 900m in strike length
and 600m in width and up to a depth of 400m. Mineralisation remains open at depth
and along strike to the northwest and southeast. A drill hole location map summarising
the results can be found on Calibre’s website at www.calibremining.com.

6

Wagga Tank (south of Cobar, NSW, 169 sq km, GCR 100%, base metals, gold and silver.

Zinifex may earn

51% by spending $0.55 million by 7 February 2011)

During the quarter farm-in partner Zinifex conducted a high resolution airborne
magnetic survey over the Siegal’s Shaft and MD2 prospects. The survey was flown at
a height of 50m above ground and line spacing of 50m, for a total of 503 line
kilometres.
Targets generated are due to be drilled during April or May 2008. During 2002, hole
PSDD1 at Siegal’s Shaft intersected 1m at 10.7 g/t gold and 1.18% copper from 79m
downhole and 1m at 7.8 g/t gold from 87m, within an altered, high level, rhyodacitic
intrusion.

Cullarin (near Goulburn, NSW, 147 sq km, GCR 100%, base metals, gold and silver.

Tri Origin Minerals may

earn 51% by spending $0.2 million by 28 November 2010)

Drilling is planned by Tri Origin Minerals (“TRO”) to target a large system modelled in
the vicinity of previous drilling. Historical hole WL031 returned 147m at 1.06 g/t Au,
including 14.6m at 5.0 g/t Au from 16m, and TRO’s recent hole CVTRC001, drilled 50m
south of hole WL031, returned 23m at 0.30 g/t Au, 2.9 g/t Ag & 0.13% Pb from 16m.

West Wyalong (114 sq km, GCR 100%, gold.

Barrick Gold holds a 2.5% nsr royalty. Argent Minerals may
earn 70% by spending $1.03 million by 1 June 2013)

Newly listed joint venturer Argent Minerals is planning to follow up on hole APG003,
which intersected 2m at 19.1 g/t gold from 106m downhole and hole AMV002 at Mallee
Vale reef in the north of the property, which intersected 4m at 6.11 g/t gold, from 28m,
below old workings.

Kempfield and Sunny Corner (Bathurst region, NSW, 68 and 104 sq km, Argent Minerals may earn
70% by spending $2.75 and $0.69 million by 1 June 2013)

Argent Minerals has commissioned a VTEM (Versatile Time-Domain Electro-Magnetic)
airborne survey to be flown over these properties in late April with results expected in
May. VTEM is the optimum geophysical method for detecting massive sulphides.
Extensions and repetitions of existing mineralisation will be sought. New anomalies
along strike and at depth may also be revealed by this survey.

Broken Hill (western NSW, 393 sq km, GCR 100%, platinum group metals, gold and base metals)
Vale Inco Limited remains active in its joint venture over the southern part of the licence
having completed over 3,000m of RAB and aircore drilling for which assays are
awaited. Vale Inco also completed an airborne magnetic and radiometric survey.

Mulga Tank (east of Kalgoorlie, WA, 255 sq km, GCR 75%/80%, Newport may earn up to 80% by spending
C$2.5m by 1 June 2009 and completing a feasibility study, uranium-nickel)

Planning is focusing on the substantial 4.7 km x 3.2 km Minigwal Dunite (Peridotite)
intrusive body, which has potential to host a Mount Keith-style (517 Mt at 0.54% nickel)
nickel deposit. Diamond drilling at Mulga Tank in 2005 identified an extensive
mineralised zone averaging around 0.2% nickel and up to 0.5% nickel; Hole MTD001
returned 270m at 0.20% nickel, intersecting the serpentinised dunite from 67m, and
hole MTD002 returned 212m at 0.19% nickel, from 60m. Shallow RAB samples
assayed up to 2% nickel.

ROYALTIES
Details of GCR’s royalties are set out on page 11 of the 2007 Annual Report, available at
www.goldencross.com.au
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NEAR-TERM ACTION PLAN
1.
2.
3.

Panama - drill Veta Blanca and El Tiro in April.
Farm out Rast tenements. Review Canbelego after 3, below, consider farm-out.
Burra drilling - one 50m diamond tail on Hole 84 and two proximal RC holes to
check strike/dip/plunge extension. Complete Geweroo soil sampling and analysis.
4. Drill Yarindury to test magnetic anomaly - potential potassium-rich intrusive
complex.
5. Drill two holes (525m and 150m RC and core) at Power Anomaly east of Copper
Hill.
6. Plan drilling at Vale Head, Hayshed, KL and other targets south of Copper Hill.
7. Plan drilling to test eastern side of Copper Hill North (Buckley’s) and Boundary.
This target zone includes the IP anomaly defined beneath Copper Hill North to
500m+ below surface.
8. Targeted IP in the Southern Areas at Copper Hill.
9. RAB-aircore drill as required at the Hub, Southern Areas and elsewhere in Copper
Hill EL.
10. Define drill targets asap at Bowen, assess newly granted Esmeralda EPM near
Georgetown. Check Quita Creek aeromagnetic anomaly in southern Mount Isa
phosphate-uranium property.
11. Canada - drill Notakwanon shear zone U in July. U-channel data processing to
create stacked profiles, prioritise targets. Petrology required on mineralised
samples. Review new Nuiklavik uranium channel stacked profiles.

GCR AT A GLANCE
Directors
Christopher Ryan, Chairman
Kim Stanton-Cook, Managing Director
David Timms, Director
Kerry McHugh, Director
Chris Torrey, Director
Daven Timms, Alternate Director
& Company Secretary

Number of Shareholders
At 13 April 2008 GCR had 2,969
shareholders.

Registered and Principal Office
22 Edgeworth David Avenue
Hornsby NSW 2077 Australia
Ph
+612 9472 3500
Fax
+612 9482 8488
Email info@goldencross.com.au

ASX Listing Code
The Company’s ASX listing code is GCR.

Cash Balance
At 31 March 2008, GCR’s cash balance was
approximately $4.6 million. GCR also holds
quoted shares worth approximately $420,000.

Issued Capital
GCR’s issued capital is approximately 631.1
million shares, 11.2 million employee options
exercisable at 10 cents by 10.7.2012, and 5
million employee options exercisable at 8
cents by 31.3.2011.

The information in this report that relates to Exploration Results, Mineral Resources or Ore
Reserves is based on information compiled by Kim Stanton-Cook, who is a member of the
Australian Institute of Geoscientists, is a full-time employee of GCR and has sufficient experience
relevant to the style of mineralisation and type of deposit under consideration and to the activity he
is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the “Australasian
Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Kim consents to
the inclusion in the report of the matters based on his information in the form and context in which it
appears.
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