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The first nine months of the 2003/2004 year saw boom conditions

refurn fo the Australion mineral explorafion scene, os nickel prices
rose strongly and the gold price remained high. The maorket's
perceplion of the inherent volue of mineral explorers irmproved
remarkably ond substantiol new explorotion capital wos raised.
Abhough the sitoafion has become somewhat more subdued
recently, external conditions remain condudve to o confinuation of

o high level of exploration aclivity throughout Australie.

Under these conditions, demand for quality exploration
properties has soored, and shareholders can now look forward
io benefiis arising from the successful farm-out by Cullen of many
of its properfies during the post year. Cullen had economically
assermbied Hs porifolic of prospective properties during guister
fimes over the lust five years. Farming-ouf fo major explorers
aceslerales comprehensive exploration of the various properties.
The Board also believes it maximises your Company’s chonces
of exploration success within its existing finoncial constrainis.
The key to using such an “acguire and farm-out” strafegy hes in
rmanagernent’s ability fo first recognise and acquire properties
of reol exploration potential. | find it pleasing that the particular
experfise of Cullens mondgement feam in this area hos been
recognised ond endorsed by the willingness of major mining
companies fo join with Cullen in the explorafion of many of iis

properties.

The challenge for Cullen’s management is to condinuaily refil
ihe pipeline of exploration projects depleted by high farmout
activity. Dunng the year, therefore, the Company alse undertook
substantial exploration in s own right. A folal of $2.5 million wos
expended on explorafion of our properties including $1.1 million
of joint venturers” funds.  In the 2004/2005 yeor we expect o
intrmum of $1 million of exploration funding fo be forthcoming

from joint venturers.

Highlights of the year included:

= Enhoncement of the nickel pofentiol of the Gunbarrel Project
through the discovery of nickel sulphide mineralisotion by
eint venturer WhAC Resources Lid;

= Confrmation of the considerable gold potential of the
Gunbarrel Project by Cullen’s own extensive exploration,
which led subsequently fo Newmoni Mining Corporafion
farming-in on the gold righis;

= The farm-in by nickel producer Independence Group NL inte
the nickel righis of the lrwin Bore Project;

= Acceleration of goid exploration ot the Killuloe Project by
farm-ouf of the gold rights fo Placer Dome Ing;

= Acqguisifion of multiple properties in western NSW that are

prospeciive for granite-relaled gold deposits.

Additionally, i early July 2004 Mincfaur Resources Limited joint

ventured Cullen's Buchess Project in narthwestern Queensland.

Details of operations during the year and plans for future

exploration are sel out in the Exploralion Review.

After reporting an accounding profit for the lost two years, o rarity
for o small mineral explorer, Cullen reporfed o loss of §1.45
reaffion for the 2004 year. The year wos the most active in the
Company's tustory.  The resull partly reflects increosed write-
off of exploration expenditure.  Also the previous years’ profits
were derived from the sole of some of Cullen's shares in Peter
Hambro ple, a suceessiul AlM-listed Russian goldminer, whereas

there were no sales made in the 2004 year.

A high proportion of shareholders contributed fo the successful
raising of $1.2 million through o Sharehoider Share Purchase

Plan in August 2003 and | thank them oli for this support.

Cullen is o classic pure junior mineral explorer that pursues its
goal of exploration suceess within the framework of prudent
corporate managemend. H has o very experienced Board and
Management that i implementing o clearly defined sirategy
dgimed of increasing shoreholder wealh through exploration
sueeess. 1 is porticularly fortunate fo relain the services of John
Horsburgh and Groharne Homilton as loint Monaging Diredors
and Br Chris Ringrose as Exploration Director. They are off
highly regarded, experienced explorers who have excellent track

records of exploration success and mine development.

Alb members of the Boord, our stoff and condractors strangly
supporied Cullen during the year and | thank them for their

contributions.

Our supportive ond committed shareholders deserve fo
parficipede in o rewarding explorafion success. | believe we
hove done the groundwork well and have set the scene. This
yaar, therefore, holds excelient promise for Cullen achiaving that

elusive, but rewarding, major exploration success.

Benis £. Clarke

Chairman

CULLEN

Resources Ltd
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THE COMPANMNY

Cullen is o well-established, ombitious exploration
company led by a team of highly expertenced, successful
and molivated geologists. The depth of fechnical,
managerial and corporate skills possessed by the
Company's Directors collectively covers all aspecis of

project generation, exploration management, Hnoncial

HIGHLIGHTS 2003/
o Discovery of massive nickel sulphides of the “AK47”
prospect in the Gunbarrel Project area, North Eastern
Goldbields by the Gunbarrel Joint Venture [(WMC
Resources Lid/Cullen) - 0.2m @ 1.93% Ni in hole GBDZ;

« Major initiative to explors for Infrusive Related Gold
deposits in the Central Lachlan Fold Belt of New South

Wales;

» Eniry of Placer fo explore for gold deposits at Killalos;

and corporate governance.

The Comparny sxists to create and increase waalth, and
maximise shareholders' value From exploration of Hs
existing tenemenis. The Company also analyses and
interprefs geologicat and exploration businass information

in order to acquire and progress new project opporfunities,

2004

o Significant drill results from first pass deilling ot Walsh
prospect near Yalgogrin, New South Wales {including
8m@ 2.4 g/t Au);

o Further exploration potential of the Killaloa Nickel Project
highlighted by consultants' review and discussions with
new Joint Venture partner for nickel progressed;

» Commitment by major Joint Venture pariners for —$1M

in explorafion in their firstyear,

CULLEN JOINT VENTUREDS

ECl = Free corried interest
NSR = MNet smekler return

'

'Conditional upen acceplohle documentation
for WmC/MNewmonit/Cullen

*Subject to Pegosus Royalty




The Company has o farm-out policy as o principle strand of

its corporate strategy. Throughout 2003-2004, the
Comparny has successfully farmed out g number of major
projects fo sultable, significant Joint Venture partners. The
obiective of this strategy Is fo maximise exploration activity,
spraad the risk of exploration, and increase the technicdl
depth and range of techniques brought fo baar on

exploration situations.

Potenticl partners targeted by Cullen have and will include:

« those with particular exploration expertise and
experience in the regions of the Cullen tenement
packages being offered for farm-out;

o thoss with expertise in the commodity and ore model type
heing sought; and

o those with adjoining tenemenis and/or mining

operations close fo the Cullen fenement,

At this stage Cullen has five major-partner Joint
Ventures in progress or being developed

as summarnised above.

ASHBURTON GOLD PROVINCE

Wyloo
Projed orea has Carlin.style gold
potential and surrounds Paulsens

Yanks Bore JV
Cullen saeking additionat ¥ partner -
Cardin-style gold potential

Port Hedland

Gunbarrel Golbd IV
Navemaont JY

Gunbarrel Nicke] IV

Geraldion -

NORSEMAN GOLD & |
NICKEL PROVINCE
Killetloe Nickel
Mewezco Group has
confirmed further i
potential

Killaloe Gold IV
Placar I¥

Project Lacations Australio

NORTHEASTERN GOLDFIELDS

i¥ has discovered nicket suiphidas

The company retains other projed areas and mineral rights

which are available for joint ventures as follows :

o the Ashburton Projects in Western Australia;
o the nickel rights for the Killaloa Project at Norseman,
Wastern Australia; and

o the Central Lachlan Projects in New South Wales.

These farm-out activities are complemented by Cullen's on-
going project generation, including reconnaissancs level
exploration  programmes, over sslectsd arsas. For
examptle, Cullen continues to build o database for the nickel
and gold prospectivity in the Wonganoo Projedt areq,
Western Austrolia, ond hos underiaken further feld
programmss and magnstic data inferpretation studies over
the Yolgogrin and Mt Solitary prospects in New South
Wales., The Company is also seeking o more advanced
project fwith defined gold resources) for possible acquisition
| and is considering the desirability
of overseas aclivilies as a

component of corporate

strategy.

Aat E5A MINERAL PROVINCE

Duchess Copper/Gold IV
Minotaur JY

LACHLAN
GOLD PROVINCE
1IRG Gold Project
Coto compilation,
sotl sampling and
drilling completad

508 kilometres
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WORTH EASTERN GOLDFIELDS

Gunbarre! ond Worngonoo Projects

Cullen has built up @ substantial tenement holding in the
Dingo Range and Mt Eureka greenstone belts of the North
Eastern Goldfields over the past five years. The Company's
invasiment in evaluafion and exploration of these
fenemends has been successful, with the discovery of
significant gold at the Southern Prospect in 2002 and the
discovery of nickel sulphides in 2003, both in the Gunbarrel
Projact area. Further, Cullen has now formed Joint Venturs
partherships with Independence Group NL (for Ni} and
Newmont Australia Lid ifor Au) to prograss and increase the

infensity of exploration in the region.

10 kilomeires

- 7080000N

- 7040000N :
Irwin Bere Group

Gold Rights -
Joint Vernture Tenements

Cullen - Newment ELAS3/1094

Nickel Rights -
Joint Venture Tenements

Revesco Group Lid - Cullen -
Independance Group ML

Cullen - Wkl Rescurces Lid

Cullen - Independence Group ML
340000E

GUMNBARREL PROICCT

-

g ARAY
Ni sulphide
L i discavery
GUMBARREL | & Cullen's
PROJECT discovery
| ot Southern

WONGANGO
PROJECT

Greenstone @ Gold Deposit = Major Lineament
1 Granite {undivided) ©  Gold Prospect "= Cullen NE goldfield
Granite @  Nicket Deposit projecs

PROIECT LOCATIONS

Exploration activity lavels in the North Eastern GoldHelds
have increased in general with positive Ni exploration
results from companies working in the Collurabbie (Falcon
Minerads Lid; and Dingo Range Project [Comet Resources

Lid) areas.

Fesuls — Gunborrel Project

During the firsthalf of the year, Cullen continued fo evaluate
prospects within the Gunbarrel Project area identified from
geromagnetic interprafation and deta compilation, e.g. ot
the Kilkenny, Connamara, Taipan and Cobra prospects.
Drilling campaigns refurned some anomalous intarsections
fupto Tm @ 12.1 g/t Au at Taipan and 20m @ 0.74 g/t Au
at Connemara) which generally supported Culler's
targeting approach. In the second half of the year, Cullen
complated further compilation and analysis of the
dutabases and  succassfully mode presentations o

Newmont highlighting the further potential of Cullen's

tenements for gold,




In October 2003 Cullen announced the results of the
Gunbarrel Nickel Joint Venture's first two  diamond
drilfholes targeting nickel sulphides {WMC operator).
Drillhole GBDYZ intersected a thin zone of massive nickel-
baaring sulphide with wassociated minor disseminated
sulphides {0.2m @ 1.93% Ni, 0.42 % Cu and 0.70 g/t Pt
+Pdfrom 139.7m) at the AKA7 prospact.

This drilihole was only the filth diamond drillhole targeting
nickal anywhere in the large Gunbarrel Project area {some
35km of strike of greenstonas | and as such, the intersection
of muagmatic nickel sulphide af o modest depth is o
significant braakthrough for the prospectivity of the project
area and the greenstone balts in the Wonganoo/Gunbarrel

areas in generak.

Although subsequent follow-up drilling returned additional
infersections of magmatic nickel sulphides of simiar grode
and thickness to that of GBD2, no further work on the
associatad EM anomaly “A1Y nor on the "AZ” EM anomady

is planned by the Joint Venture.

A review of the geological and geochemical dala over
inferpreted ulramatic belts around the Mt Eureka [AK47
prospect) area is now planned fo prioritise further regional

exploration.

Results — Waonganoo Project

Programmes of reconnaissance RAB and air core drilling
were completed across inferesting ceromagnetic features
which are considered to have prospectivity for gold and
nicke! deposits. Although no substantial intersections were
refurned, the drilling revealed information about the
regolith and the best geochemical approach henceforth,
The drilling also indicated widespread occurrence of
ultrarmafic rocks which may host nickel mineralisation and

somes interpreted structures with o low level gold in hardpan

anomaly of 86pph from wide spaced drilfing.

Greenstone, moinly mofics Faults/shear rones

Granite Ultramafic strafigraphy
Ultromatics ltargets for MG}

Chert/ultromafics W Gold torget
e
!

Metasediments Axiat plane {#shear]

Dingo Range Anticline
# Mojor NE lineament
L Tenement houndary

121015 12025
E53/988

Cullencen . ¥ 0 . -

eorr_?__ygo% N T A L
— 27705 R
E53/1046
Cullen 100Y%
I e
&
— 2715

5 kilomnetres

WO GAMOC PROJECT

Au and NI Target Zones

A review of the geological dofabases reluting to nickel
prospechivity will now be undericken by Newexco, specialist
nickel sulphide consultants, and further programmes of
geochemical sampling {possibly by shallow drilling) for
gold will also be undertaken along prospective interpreted

shears and fauls,
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KILLALOE CGOLD &

I 5
380 000mE | ..o %

Granite

Granite greiss
Guabbro ond delerite
Felsics

e  Bonded bron Formation
Bosalt

Kamatiite

Foult
e Sheor

@  Gold mine
O Gold prospect
L Tenement boundary
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The Killaloe Prolect is situaied ~25km northeast of
Norseman in the Kambdlda-Widgiemooltha nickel and
gold province of the Southeastern Goldfields of Western

Austredia.

During the year, Cullens commissioned Newexco o review
the substantial nickel exploration dotabase for Killalos
darived from Sipa Resources Infernationals work in the
previous two years. These dota were generated during its
participation in the Killaloe Joint Venture with Cullen [Sipa

withdraw in August 2003},

Newexco highlighted o number of untested gossans in
favourable strafigraphic positions and recommended TEM

surveying over some 30km of sirike of prospective

-

WO R EL

|
- 400 000mE

P63/1133

PROJECT

" 5 kilometres

Greenstone
7 Granitoids

7

Kileloe Project

ultramafic stratigraphy. At year's end, Cullen was in

advanced Joint Venture negotictions with an interested

party.

Also during the year, Cullen finalised o Joint Venture with
Placer Dome Asia Pacific Lid {Placer} for the gold rights of
the Killaloe Project tenements. Placer commenced
axplorafion for gold in early July 2004 with gravity and

auger soll geochemical surveys, to be followed by RAB

drilling.




ASHBURTOMN
Cullen holds o strategic position in the NW sector of the
Ashburion Gold Province including o number of project
areas closely related to the Paraburdoo Hinge Zone — o
300km long set of regional structures. This corridor hosts
numerous gold prospects, two former gold mines, of
Waugh and Mt Olympus, exploited by Sipa, and major gold
resources ot Mt Olympus [Sipa) and Paulsens {Nustar
Mining Lid). The prospectivity of the region has in the pust,
attracted companies such as Newerest, Barrick and AMR
with Newcrsst currently exploring for world-class, Carlin-
style, sediment-hosted gold deposits. The Newerast-Sipa
Joint Venture has reported "Carlin-style” sediment hosted
gold minsralisation of Chesla Plains southeast of and
structurally on-trend from Cullen's project areas. Cullen's
projects are also near the Paulsens Gold deposit where o
development dacline for an underground mine (1.2 Mt @

10.7 g/t Au) has now commenced. Cullen's properties

A

("

500000 e

%_2 [ N
W Electric
B T Ooéug”@

o

_. Mewcrest-Sipa discovery
T4m @ 5.5 g/t Au

GCULDh PROJECTS

have: major structures, prospeciive host rocks, evidence of

alteration and significant soil/rock chip gold anomalies.

During the first half of the year, a number of tfenements wers
the subject of the Wyloo Joint Venturs between Cullen and
Barrick Gold of Australia Limited. Barrick prioritised farget
areas of the various Joint Venture fenement groups with
potantial for both Carlin stvle or the Paulsens siyle.
Geological mapping, rock chip sampling and RAB/air core
drilling (90 holes for 3467m) was completed. Based on
their Held and drilling rasults, Barrick withdrew from the

Jomt Venture in lote 2003,

Cullen plans to carry out drilling programmes at Yanks Bors
and De Courcy [Highway Shear Zone) in the coming year

whilst maintaining confact with potential new JV partners.

PROTEROZOIC

Moynt Minria Group

Boolaloo Granodiorite

Wyloo Group - Ashburten Basin

ARCHAEAN
Hamersley Basin
Fortescue Group

Granita

Gold mine / prospect

Culten Yenement / loint Yenture

Highway Shear Zane

7 500 000 miN=—

Newcrest-Sipo discovery
17m & 3.5 g/t Au
Part of 30 ke long RAB anomaly

i,

Waugh-Sipg
discovery




Resources Ltd

Yaonls Bore

Exploration ot Yanks Bore by Collen has included extensive
prospeciing, rock chip sampling, grid soil sampling,
geological mapping, cirborms magnetics and  scout
RAB/RAB hammer drilling. This work has discovered zones
of hydrothermally altered dolomitic sediments with strong
gold, arsenic and antimony anomalism along the Yanks
Bore fault/thrust structure. This struclure is part of the
Paraburdoo Hinge Zone, an imporfant control of gold

minertalisation in the Ashburion.

The alteration extends over about 14km and is hosted by a
400m wide corridor of Wyloo Group shelf sediments
batween the Yanks Bore structure and overlying shales
(Ashburton Formation! to the west. Results of limited scout
RAB drilling include : 3m @ 2.41g/t Au in YBR 05 {inc. Im
@ 6.65g/t Au) and 14m @ 205 ppb Av in YBR 01, The

gold is associcted with broad zones of anomalous arsenic.

Aberfoyle Knoll 20m @1.8g/t Au in rock chip traverse

Page 8

Infill soll sumpling has refined existing anomalies and
focated new ones, the largest of which extends over an area
of 2500m x 150m. A total of 10 target areas has been

recommended for follow up exploration, some of which

Cullen plansto drill test in late 2004

SR : 2

Aberfoyle South - quartz stockwork in dolomites




CENTRAL

Great Austrolion Ba

L UNEW SOUTH..
LT WALES

Ordovician voleanic rocks -

200 kilometres

CERTRAL LACHLAN
FOLD BELT

In August 2003, the Company applied for an exensive
package of tenements in the Tin-Tungsten Belt of the Central
Lachlan Fold Belt, considered by Cullen fo be prospective for
infrusion-related gold deposits {MRG" deposits). IRG dlass
deposits are found within or adjocent fo granitic intrusions,
offen along tin-tungsten belts. They exhibit o range of
mineralisation styles and are usually enriched in bismuth,
tellurium and arsenic. The best examples are found in the
Tintina Gold Province of the Alaska-Yukon region. The Tindina
Province includes both lorge tonnoge gold deposits, for
example: Fort Knox [169Mt @ 0.93g/1 Au, produdion —
Kinross Gold Corp) and Donlin Creek (122Mt @ 2.91g/1 Ay,
development — NovaGold Resourees Ine./Placer Dome Inc.);
and high grade vein deposits such as Pogo (9Mt @ 18.9g/1
Au, development — Teck Cominco Lid/Sumitomo Metdl
Mining Co. Lid). (Resource figures are faken from company

wehsites).

Cullen's applications consist of sight areas totalling

approximately 3,200 square kilometers. They were selected

by applying the class model to regional data sets.

FOLD O BELT,

N W

The areas contain over 50 recorded gold prospacts {mostly
gold-bearing, quariz-sulphide veins} which are broadly
refated fo granitic intrusions. The majority of previous
exploration in the Central Lachlan Fold Belt has been for fin
and tungsten rather than gold. Cullen is identifying specific
farget areas for the application of modern geochemical

explorafion fechniques.

Compilation of open file exploration dota and field
reconnaissance visits prograssed during the year
highlighting several highly prospective tfarget areas. In
addition, the Company signed an option agreement with
geologist Mr Denis Walsh, registered holder of ELs 5891
and 6020 centered on the old Yalgogrin Goldfield (Cullen
has the right fo purchase the tenements from Mr Walsh for
$150,000 in cash and o royalty of $10 per cunce of gold
produced).

Trenching by Mr Walsh in 2002, followed up o gold-in-soil
anomaly Thkm southwest of the old Yalgogrin township and
infersacted significant zones of gold mineralisafion hosted
by aliered granite le.g. 42m @ 2.74 g/t Au, Trench 3}
Limited follow up drilling by Mr Walsh {3 shallow dircore
holes along Trench 3} intersected multipls zones of thin
gquartz veinlets and oxidised sulphides with g best intercept

of 28m @ 1.74 g/t Aufrom Om {YAC 3.

k2 Yolgogrin Gronite
[ Ordovician Turbidites
e Fepiglt

Obd gobd workings

Bursted
Boulder

T kilomeire

Scoop holes

WALSH'S TREMCHES 1.3 - ™

1 1
483000mE 487000mE

YALGOMGRIN PROVIFECT e Geolegicat Lenation Mop

Page 9
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| TRENCH 1

|
e 483600 mE A pircore drill hole

WALSH'S TRENCHES 1-3
7

483500 mE 250 metres

| 4m @ 0460/t Au

TDwee 604
| 8m @ 2.40g/% Ao

| rRENCH 2
| 61m @ 1.05g/t Au

_ ®  RC drill hole
o e DWAC 001 -

Minerclired zone
In gronte

TRENCH 3

2o A2 @ 2.7 40/ Au

JOWACO08]

DWAC 007 Im @ 2.69 g/t Au] ..

WRC 001 5 @ 1.50 g/t Au
DWRC 005 10m @ 1.27 g/ Au

YWALSH PROSPECT o Soll sarmpling dota ond drilling results, Apeil 2004

A programme of detoiled soil sampling and  preliminary RC
and aircore drilling was completad by Cullen in April 2004
at the Walsh Prospect to confirm the minerdlisafion,
sstablish mineralised trends and outline targets for more
detailed exploration. Five RC holes {296m} were drilled
cdong the line of Trench 3, and two lines of gir core drilling
(10 holes, 466m) were drilled clong N-3 fraverses to the
east and west of Trench 3 {Figure). Mineralisation appears
to be related fo minor quartz veinlets and hydrothermal
alteration in grey, porphyritic, biofitic granite although the
strike and dip of the quartz veinlets and/or altered siructures
are notf yet clear. Best intersections include: DWRC006;
20m @ 1.48g/t Au; DWRC004, Bm @ 2.4 g/t Auincluding
Tm @ 13.25 g/t Au and DWRCO05, 10m @ 1.27 g/t Au.

A detailed soil sampling survey {25 x 25m spacing) was
completad over an areg of ~400m x 300m centred on the
Wedsh frenches. Anomalous gold in soils [=25ppb; extend
over o 400m x 500m area. An sxtensive soll sampling
programmae over the Yalgogrin Granite and is contacts,
encompassing the Scoop Holes, Burstad Boulder and Walsh

Prospects was also completed.

Interpretation of these soll sampling results indicate: a

broad zone of gold in soil anomaly {max value 803 ppb) of

Page 10 '

approximately 2km x 1.5km around the Bursted Boulder
prospect and along the western contact of the Yalgogrin
Granite with sediments {ond away from known mineralised
locations first indicated by previous soil sampling by Straits

Resources and Equigold).

These soil sampling datg, together with ongoing geologicdl
mapping and prospecting, suggest that the Yalgogrin
Granite in this araa appears o be only partially unroofed,
with the overlying sedimenis forming o shallow, undudating,
wastarly-dipping cap along the western contact. Thin high
grade gold veins (50- 100 g/t oceur in both sediments and
granite along this contact.  Inferpreiction of availoble
gravity data suggests that mineralisation centred ot
Yalgogrin Hes along the axiad zone of the Yalgogrin Granite
that extends from Bursted Boulder-Cherry Tree
approximately 5.5km NNW to the Pine Grove workings,

historically the largest gold producer in the district.

The granite {cupola) contact aureole near Bursted Boulder,
Walsh's prospect and strongly anomalous soil results of east

Bursted Boulder {803 ppb Au in soil; 50 g/t Au rock chip in

ared) provide fargets for follow-up exploration.




Akt Solitary

The “Mouni Solitary’ ELA227 is immediately south of a
trend of gold prospects (Mt Solitary, Mt Solar, Powerline Hill)
currently hald by Mt Conqueror Minerals NL and Ceniral
Waest Gold NL {published resource 0.5MHD 4 g/t Au) mostly
indicated category. These racognised prospects have been
infensely explored by major companies during the period
1975-1994 with drill intersections of 57m @ 1.62 g/t Au
and 34m @ 3.90 g/t Au reported. Gold minerdglisation
oceurs in steep-dipping, mulliple quariz-pyrite-bismuth
veing hosted by strudurally complex and altered silistones

and sundstones of Devondan age. Alrborns magnetics

MNOMBINNIE

indicate an infrusive body beneath the mineralisation from
which hydrothermed fluids may have been derived. Cullen's
sutrounding EL6227 encompusses o similar magnetic
anomaly, also imerpreted as on intrusive body. In
comparison with the Mi Solitary prospecdt, this ared is poorly
explored. Howsver, previous RAB drilling of magnetic highs
on the SE flank of the main magnetic anomealy infersected
granite with minor disseminated pyrite and significantly
anomalous gold (0.1 ppm Aul, bismuth {10ppm Bl and tin

(10ppm 5n). A programme of soil sampling fo test across

the magnetic anomaly is planned.

&m

Mt Solitar
22 5m@ 3.51 g/t Au

44m @ 1.82 g/t Av
84m @ 1.75g/tAv
$0m @ 1.81 g/t Av
32.5m@ 1.25 g/t Au
@ 10.50 g/t Au
3m @ 37.55 g/t Au

Resource
0.5M1 @ 2.23 g/t Au

Powerline Hill
Imi@ 1.80 g/t Au

120 g/t Au

Maoin Road
A 1.98 g/t Au
3m@ 2.46 g/t Au
I 12.72g/% Au
Rock chips fo

2mi@ 3.00 g/t Au

Mt Selar
24mi@ 1.74 g/t Au
14mi@ 3.15 o/t Au

Pravious RAB hole
up o 10ppm Bt
0.1 ppm Au,
10ppm Sn in granife
disseminoted pyrite

5 kilometres

Aeromagnetics mage of
M Solitary Areo

Granite centred at depth

Outerop/suberep
Devonian sediments

Major structures
Cullen's tenement application
Excised tenements
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MT 18A PROVINCE—-GOLD
The two “Duchess” tenements in the MI lsa Province were
granted to Cullen in early July 2004 for o period of four
years. Cullen and o subsidiary of Minotaur Resources Lid
have formed the Duchess Joint Veniure. Minataur will carry
out o gravity survey over the tanements and follow-up any

anomaliss with more detailed surveys incduding magnetics.

The Mayhield tenement covers o major flexure on the
reglonally significant Pilgrim Fault Zone. The wreo s
considerad prospective for structurally-hosted, Cu-Au and
Au-only mineralisation. The project area lies just 1o the east
of the Trekelana Cu Mine and just to the north of the high
grade Tick Hill Au mine {both mines are inactive}. The
Mayfield tenement is characterised by Cu-Au
minaralisation within intensely altered, corbonate rich
Proterozoic rocks [Coralla Formation) exposed in a window

in Cambrian cover.

Soll sampling by previous explorsrs has demonstrated a
significant strike length of Cu and loced gold Au anomcilism,
n structures within the "red rock” alfered metasediments
{"Red rock” alteration is the colour staining imparted to the
rock due to the iron -minsral hematite). There are numerous
occurrencas of secondary Cu-mineralisation as joint and
fracture fillings in some parts of the prospect area and o
number of small Cu-Au diggings, most notably the "HB"

Prospect.

Regional exploration has demonstrated that 'red rock’-
hosted Cu mineralisation closest to the Pilgrim Fault contains
higher gold levels {e.g. up to 1-2g/1in rock chips rather than
0.1-0.2 g/t afew kilometresto the west of the fault).

The Erle tenement has o number of previously-defined
farget arsas that require additfional geochemical surveying,
and possibly EM surveying to help locate any massive Cu-

Au sulphide mineralisation within the host amphibolites.

The south sastern porfion of the tenement covers the western
saction of o major, ragional RAB drilling program previously
completed by Mt Isa Mines Lid. This program delineated «

number of significant Cu-Au anomalies, one of the most
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& COPPER—GOLD PROJECT
prospective fargets of which is '"Top Tank'. This prospect is
approximately 1400m x 1000m in area with soil gold values
{bulk eyanide laach) of up to 360pph in sheared {mylonitised!,
carbonate-rich, Corella  Formotion sediments. Further

prospecting is required along potential host structural zones

with soil anomalism and alteration fo assess the deeper
poterdial within favourable difatant structura] traps. Detailed
assassment of girborne magnetic dota is ikelyto be ol value in

pinpointing such favourable setfings.

i

23,500,000 geslagical map

 iMayfiold
| EPA12395
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Combrian cover sequence
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