
 

 

 

 

 

29 October 2021 

Quarterly Activities Report 
For the period ended 30 September 2021  

 

Highlights 
• Acquisition of 100% of Tallahassee Resources Pty Ltd and its portfolio of large, high-grade 

uranium projects in the United States completed in August 2021 including the Tallahassee 
Uranium Project and the Rattler Uranium Project 

• Acquisition of the past-producing Sunnyside Uranium Mine in Utah (historical uranium 
production1 at grades of 1,500ppm U3O8 and 1.5% V2O5) completed in September 2021 

• Outstanding drill results at the Enmore Gold Project, NSW including 174m @ 1.83g/t gold, 
from surface ending in mineralisation with 3m @ 8.86 g/t gold from 171m to EOH announced 
in September 20212 

• Tallahassee Uranium Project Maiden JORC 2012 Mineral Resource of 27.6 million pounds of 
U3O8 at 490ppm U3O8 announced in October 2021  

• Planning of maiden drill programs at the Company’s North American uranium projects and 
Enmore Gold Project well advanced 

• Okapi well-funded with A$5.76m in cash and cash equivalents 

• Okapi also has 17.9 million listed options on issue (ASX:OKRO) expiring on 31 March 2023, if 
all are exercised Okapi’s cash balance will be supplemented by a further $5.37 million 

• Clear strategy to become a new leader in North American carbon-free nuclear energy by 
assembling and developing a portfolio of high-quality uranium assets through accretive 
acquisitions and exploration  

 

Okapi Resources Limited (ASX: OKR) (Okapi or the Company) is pleased to report activities 

completed during the 30 September 2021 quarter.  

 

Okapi Resources Executive Director, David Nour, said: 

 

“This is has been a truly transformational quarter for Okapi with the completion of the acquisition of 

Tallahassee Resources and its portfolio of large, high-grade North American uranium projects. We 

have not only acquired a portfolio of high-quality assets but also a team of experienced mining 

executives with a track record of successfully identifying and developing North American uranium 

 
1 Uranium-Vanadium Occurrences of Utah, Utah Geological and Mineral Survey Report for the US Bureau of Mines, 1974. 
2 All intercepts are downhole widths and OSSRC05 and OSSRC06 have been drilled parallel to strike and do not represent true widths. 
Okapi does not have enough information at this stage to estimate true width with more work required. Okapi cautions readers that true 
thickness are likely to be significantly thinner than the downhole widths reported. 



 

 
 

assets. Tallahassee remains focussed on executing its strategy to become a new leader in North 

American carbon-free nuclear energy.” 

 

“Okapi also had success at the Enmore Gold Project, with drilling results showing the potential for a 

very large, shallow and high-grade gold deposit. The depth potential is also very encouraging and we 

have multiple prospects that remain untested. We are now busy planning for the next drilling 

campaign at the Enmore Gold Project.” 

 

“I thank the Board, management and shareholders for their support during the quarter and look 

forward to an exciting year ahead.” 

 

 

Tallahassee and Rattler Uranium Project 
 

During the quarter, the Company completed the acquisition of Tallahassee Resources Pty Ltd 

(Tallahassee). Tallahassee holds a 100% interest in mineral rights that cover approximately 7,500 

acres in the Tallahassee Creek Uranium District of Colorado, USA (Tallahassee Uranium Project) 

together with an option to acquire 100% of the Rattler Uranium Project, including the historical high-

grade Rattlesnake open pit mine, in north-eastern Utah (Rattler Uranium Project). 

 

 
  



 

 
 

Following shareholders’ approval at the General Meeting, the Company acquired 100% of Tallahassee 

by issuing the shareholders of Tallahassee 33.5 million Okapi shares and 16.75 million Okapi options 

exercisable at $0.30 each expiring on 24 August 2023. 

The acquisition of Tallahassee provides Okapi immediate leverage to several large, high-grade 

uranium projects in the United States, together with direct access to a team who has in-depth 

knowledge of, and experience operating in, the North American uranium sector.  

Tallahassee Uranium Project 

Foundation projects include the Tallahassee Uranium Project which was previously part of ASX-listed 

Black Range Minerals which reached a market cap of >A$180m in 2007 prior to its maiden resource. 

Subsequent to quarter end, the Company announced a Maiden 2012 Mineral Resource for the 

Tallahassee Uranium Project estimated at 25.4Mt @ 490ppm U3O8 for 27.6 million pounds of U3O8 

using a 250ppm cut-off grade. 
 
 

JORC 2012 Mineral Resource Estimate for the Tallahassee Uranium Project 

Property 

Measured Indicated Inferred Total 

Tonnes 
(000) 

Grade
U3O8 

(ppm) 

Lbs 
U3O8 
(000) 

Tonnes 
(000) 

Grade 
U3O8  

(ppm) 

Lbs 
U3O8 
(000) 

Tonnes 
(000) 

Grade 
U3O8 

(ppm) 

Lbs 
U3O8 
(000) 

Tonnes 
(000) 

Grade 
U3O8 

(ppm) 

Lbs 
U3O8 
(000) 

Taylor 
and Boyer 

- - - 7,641 520 8,705 14,865 460 15,172 22,506 480 23,877 

High Park 2,450 550 2,960 24 590 30 434 770 734 2,907 580 3,724 

Total 2,450 550 2,960 7,665 520 8,735 15,299 470 15,906 25,413 490 27,601 
 

 

Notes: Calculated applying a cut-off grade of 250ppm U3O8. Numbers may not sum due to rounding. Grade rounded to nearest 10ppm.  
 

 
Figure 1 – Tallahassee Uranium Project  



 

 
 

Geology and Mineralisation 

The uranium deposits in the Tallahassee District are tabular deposits associated with redox 
interfaces. The mineralisation is hosted in Tertiary sandstones (Echo Park Formation) and/or clay 
bearing conglomerates (Tallahassee Creek Formation). These formations were deposited in a now 
extinct braided-stream fluvial system (or paleochannel).   
 
Mineralisation occurred post-sediment deposition, when oxygenated, uraniferous groundwater that 
moved through the host rocks encountered redox interfaces. The resultant chemical change caused 
the precipitation of uranium oxides, with the mineralisation typically coating the surface of pre-
existing minerals and sand grains.  The redox interfaces were commonly a result of the buildup of 
carbonaceous material within the host formation during sediment deposition. The paleochannels 
were later partially buried by the extrusion of the Thirtynine Mile Andesite, which preserved the 
sedimentary sequences and allowed them to be gradually enriched with uranium. The Noah, 
Northwest Taylor and Boyer Deposits within the Tallahasssee Uranium Project are all hosted by the 
more favourable Echo Park sandstones, so mineralisation is generally thick and laterally continuous, 
and commonly comprises high-grade mineralisation within broader, lower-grade envelopes.  
 

History of the Tallahassee Creek Uranium District 

Uranium mineralisation was first discovered in the Tallahassee Creek area in 1954. 

Between 1954 and 1972 sixteen small open pit and underground mines operated, with total 

production of approximately 80,000 tonnes of ore at an average grade of 2,500ppm U3O8, for 435,000 

pounds U3O8. 

Western Nuclear conducted the first systematic exploration in the district between 1962 and 1966, 

drilling 15 holes for 3,700m. Importantly they identified thick sequences of sandstone that were not 

evident at the surface or in the past producing mines.  

In 1974 Cyprus Mines began acquiring land and exploring the district. In 1977 Cyprus discovered the 

Hansen Uranium Deposit, with a drill hole that intersected a 13 metre interval averaging 1,600ppm 

U3O8.  

Cyprus continued to undertake broad-spaced drilling around the Hansen Deposit, discovering 

extensions of the uranium mineralisation in a paleochannel system that hosts what are now known 

to be the Northwest Taylor, Noah and Boyer Deposits.  

But Cyprus focused predominantly on the development of the Hansen and adjacent Picnic Tree 

Deposits, where multiple feasibility studies were completed, culminating in the definition of reserves 

at the Hansen Deposit of 27 million pounds of U3O8 at a grade of 800ppm U3O8. By 1981 all permits 

had been obtained to develop the Hansen Deposit by way of an open pit mining operation. But mining 

never commenced because of a downturn in the global uranium industry. 

Between 2007 and 2014 Black Range Minerals Limited consolidated ownership of mineral rights 

through the Tallahassee Creek Uranium District and completed multiple drilling programs. Black 



 

 
 

Range defined JORC 2012 compliant resources, within its landholdings, that totaled 90.4 million 

pounds of U3O8 at a grade of 600ppm U3O8 across multiple deposits.3 

More than 2,220 holes have been drilled in the district, for approximately 350,000 metres. 

Forward Work Plan  

Tallahassee holds a 100% interest in mineral rights that cover approximately 7,500 acres in the 
Tallahassee Creek Uranium District of Colorado, USA with large swathes of ground untested or poorly 
tested by drilling. Further work is required to fully define the boundaries of the prospective 
mineralised channel. There is considerable scope to expand on this Maiden JORC 2012 Mineral 
Resource through further exploration and accretive acquisitions. 
 
Tallahassee anticipates then embarking upon a circa 10,000m drilling program to: 
 

(i) Expand the existing resource base; 

(ii) Improve confidence in the existing resource base; and 

(iii) Acquire samples that can be used for initial metallurgical testwork. 

Depending on the results of this work, initial conceptual mine design work may be undertaken to 

help determine the most appropriate work programs to implement thereafter. 

Tallahassee also considers there are opportunities to acquire additional mineral rights in close 

proximity to those it currently holds, with such areas providing opportunity to: 

(i) Expand the resource base through either discovery of additional resources on 

previously underexplored property or through acquisition of properties that contain 

known mineralisation, including, in some cases, historical resources; and 

(ii) Enhance the economics of developing a stand-alone mining operation by expanding 

the Project’s resource base. 

 

Rattler Uranium Project 

The original Rattler Project was comprised of fifty-one (51) Bureau of Land Management (BLM) 

unpatented Federal mining claims (encompassing approximately 1,000 acres) located approximately 

85km north of Energy Fuels Inc’s White Mesa Uranium/Vanadium mill in Utah – the only operating 

conventional uranium mill in the USA (see Figure 2). 

The project area includes the historical Rattlesnake open pit mine, which was discovered around 

1948 and operated through until about 1954. Historic production from the Rattlesnake pit reportedly 

totalled 285,000 tonnes of ore @ 2,800ppm U3O8 and 10,000ppm V2O5 for 1.6 million pounds of 

U3O8 and 4.5 million pounds of V2O5. 4  

 
3 Black Range Minerals ASX Announcement, Hansen / Taylor Ranch Uranium Project – JORC Code 2012 Mineral 

Resource Estimate, 23 April 2014. 
4 “Rattler Vanadium-Uranium Project” prepared by North American Mine Services, February 2021, 12 pages, unpublished. 



 

 
 

 

Figure 2 – Location map showing the proximity of the Rattler Uranium Project to the White Mesa 

Uranium/Vanadium Processing Facility. 

 

In September, Okapi acquired a 100% interest in the historical Sunnyside Uranium Mine by staking 

mining claims that cover 960 acres adjacent to Okapi’s existing Rattler Uranium Project in Utah, USA. 

The Sunnyside Uranium Mine comprises several small past-producing pits and adits where uranium 

was mined in the early 1900s at grades reported to have been 1,500 ppm U3O8 and 1.5% V2O5.  The 

acquisition of the Sunnyside Uranium Mine complements the Company’s existing Rattler Uranium 

Project which is contiguous with Energy Fuels’ La Sal Project. The La Sal Project is fully permitted for 

mining and operated from 2006 to 2012. 

The acquisition of the Sunnyside Uranium Mine increases Okapi’s total landholding in Utah by 90%, 

from approximately 1,000 acres to a total of approximately 1,960 acres. The Company’s expanded 

project area in the La Sal Uranium District now comprises ninety-eight (98) Bureau of Land 

Management (BLM) unpatented Federal mining claims. 

  



 

 
 

 

Figure 3 – La Sal Uranium District, including the Rattler Uranium Project. 

 

History of Uranium Exploration and Development in the District 

The Rattlesnake Deposit was discovered in outcropping rocks of the Jurassic Morrison Formation 

around 1948.  

Extensions of similar mineralisation in adjoining areas were subsequently identified through 

exploration drilling. The adjacent Pandora, La Sal, Beaver, Energy Queen and Pine Ridge mines, all 

within 15km of the Rattlesnake mine, operated during the 1970s until the early 1980s, with ore from 

these mines processed at mills in Uravan, Moab (both now closed) and Blanding (now Energy Fuels’ 

White Mesa Mill). 

Historic production in the immediate district is estimated to comprise around 6.4 million pounds of 

U3O8 at 3,200ppm U3O8 and 29 million pounds of V2O5 at 14,600ppm V2O5. 

Denison Mines and Energy Fuels Inc. reactivated mining at Pandora in 2006, producing a further 

412,000 tons of ore between 2006 and 2012 for 1.66 million pounds U3O8 at 2,000ppm U3O8 and 8.4 

million pounds of V2O5 at 10,200ppm V2O5. 

In 2014 Energy Fuels reported5 that remaining resources at the Pandora, La Sal, Beaver, Energy 

Queen and Redd Deposits comprise a total of 1.2Mt at 1,700ppm U3O8 and 8,880ppm V2O5, for 4.5 

million pounds U3O8 and 23.4 million pounds of V2O5. 

  

 
5 Technical Report on La Sal District Project (Including the Pandora, Beaver and Energy Queen Projects), San Juan County, 

Utah, USA. Prepared for Energy Fuels Inc. by Douglas C. Peters, Peters Geosciences. March 25, 2014. 



 

 
 

Geology 

Deposits of the La Sal Trend are sandstone-hosted deposits within the Salt Wash member of the 

Jurassic Morrison Formation. Deposits are localised in areas of reduced grey sandstone or grey/green 

mudstone within red, oxidised, hematite-rich rocks of the Morrison Formation. In thin beds of 

sandstone, mineralisation is tabular, but in more massive sections of sandstone, mineralisation 

“rolls” across the bedding. 

The uranium- and vanadium-bearing minerals occur in fine-grained coatings on the detrital grains; fill 

pore spaces between sand grains; and replace some carbonaceous and detrital quartz and feldspar 

grains. The primary uranium mineral is uraninite (pitchblende) with minor amounts of coffinite.  

Exploration Potential 

The Rattlesnake deposit is the only outcropping uranium deposit in the immediate area. All other 
deposits have been discovered with exploration drilling. Mineralisation has reportedly been 
discovered with exploration drilling immediately down-dip from the Rattlesnake deposit (to the 
north) – but no drilling information is available. There are reports that some of this mineralisation 
may have been mined.  

If historical drilling data cannot be located, new drilling is warranted, as there is considerable 

potential to discover additional high-grade mineralisation. 

Forward Work Plan 

Tallahassee has commenced initial reconnaissance work at Rattler and will continue in the coming 

months to determine where historic drilling has been undertaken (based on ground disturbance). If 

historical drilling data cannot be located, initial drilling programs are expected to target areas where 

high-density historical drilling is evident, as this is likely to correspond with trends of high-grade 

mineralisation.  

 

  



 

 
 

Enmore Gold Project, NSW 

During the quarter, the Company completed 10 drill holes for 1,257m across three prospects, being 

Sunnyside East, Sunnyside West and Bora. Assay results have been returned for all holes with 

significant results returned from all 10 of the holes. 

Okapi’s Enmore Gold Project is located approximately 20km south of the operating Hillgrove Gold 

Mine (ASX:RVR), where past production exceeds 730,000 ounces of gold. 

Gold mineralisation at Enmore is believed to be controlled by northwest oriented structures, similar 

to those that control mineralisation at the Hillgrove deposit and particularly where they intersect 

northeast structures. 

Okapi’s maiden drilling program intersected significant, thick, shallow gold mineralisation with 

exceptional results received including 174m @ 1.83 g/t gold, from surface, with this hole, OSSRC06, 

ending in mineralisation, with the deepest interval returning 3m @ 8.86 g/t gold from 171m to EOH. 

 

Figure 4 – Location of the Enmore Gold Project 



 

 
 

 
Figure 5 – Oblique section showing down hole mineralisation in select drilling completed to date 

at the Sunnyside East Prospect, including significant intersections in the Company’s recently 

completed drilling program. 

 

Sunnyside East Prospect 

Significant, shallow mineralisation has been intersected at the Sunnyside Prospect, where gold 
mineralisation is present over some 400m between Sunnyside East and Sunnyside West along the 
district-scale Sunnyside fault. Mineralisation remains open at depth, with drill hole OSSRC06 being 
terminated at 174m depth, with the final 3m interval assaying 3m @ 8.86 g/t gold, including 1m @ 
15.15 g/t gold from 172m.  Significant results from recent drilling at Sunnyside East include; 

o 6Hole OSSRC06  

▪ 174m @ 1.83 g/t gold from surface including 

▪ 100m @ 2.34 g/t gold from 59m, and including 

▪ 31m @ 3.05 g/t gold from 115m, with the hole terminating in 

▪ 3m @ 8.86 g/t gold from 171m, including 

▪ 1m @ 15.15 g/t gold from 172m 



 

 
 

o Hole OSSRC01 

▪ 37m @ 1.27 g/t gold from 27m, including 

▪ 3m @ 3.12 g/t gold from 53m 

o Hole OSSRC02 

▪ 39m @ 1.19 g/t gold from 51m, including 

▪ 12m @ 2.10 g/t gold from 70m 

o 6Hole OSSRC05 

▪ 6m @ 1.24 g/t gold from 9m 

▪ 18m @ 1.08 g/t gold from 40m 

▪ 22m @ 1.00 g/t gold from 81m 

▪ 9m @ 1.48g/t gold from 130m 

 

 

Figure 6 – Plan view showing surface projections of drilling completed to date at the Sunnyside 

East Prospect, including significant intersections in Okapi’s maiden drilling program. 

 
6 All intercepts are downhole widths and OSSRC05 and OSSRC06 have been drilled parallel to strike and do 

not represent true widths. Okapi does not have enough information at this stage to estimate true width with 

more work required. Okapi cautions readers that true thickness are likely to be significantly thinner than the 

downhole widths reported. 

 



 

 
 

Cross-cutting faults are known to have an important control on the location of high-grade gold at 

Hillgrove.  Okapi recognised evidence of similar cross cutting structures at Enmore, but there had 

been limited work targeting these structures.  

Drill holes OSSRC05 and OSSRC06 targeted such cross-cutting structures at the Sunnyside East 

Prospect, with exceptional results returned from OSSRC06.  Mineralisation in OSSRC06 appears to be 

improving with mineralisation and is open along strike and at depth. 

 

Sunnyside West Prospect 

Previous drilling at Sunnyside West Prospect, located 400m west of Sunnyside East, intersected 

shallow gold mineralisation.  Further mineralisation was intersected in recent drilling, with both holes 

returning significant results including: 

o OSSRC07  

▪ 7m @ 1.25 g/t gold from 30m, including 

▪ 1m @ 5.61g/t gold from 36m 

o OSSRC08 

▪ 17m @ 0.69 g/t gold from 20m, including 

▪ 7m @ 1.10 g/t Au from 20m 

Significant mineralisation has now been delineated over 400m between Sunnyside East and 

Sunnyside West, with mineralisation remaining open at depth and along strike in both directions. 144 

holes have been completed at Sunnyside with only 9 greater than 100m and 2 greater than 126m 

deep. 

Further work is required at Sunnyside, including follow up on these new drill intercepts to try and 

understand the geometry of the primary mineralisation and to further locate potential high grade 

shoots that may be associated with cross cutting structures.  

Previous drilling at Sunnyside has yielded shallow but significant drilling results as reported to the 

market on December 17, 2020 “Okapi Signs Agreement to Acquire Highly Prospective Enmore Gold 

Project and Raises $2.5M” and includes; 

o 4m @ 11.94g/t Au from 0m in hole SP3B 

o 20m @ 1.7g/t Au from 18m, inc 4m @ 4.4g/t Au in hole SP24E 

o 2m @ 14.6g/t Au from 46m in hole SP13E 

o 8m @ 3.0g/t Au from 0m, inc 2m @ 2.8g/t in hole SP4C 

o 12m @ 1.9 g/t Au from 6m, inc 6m @ 2.4g/t Au in hole SP24C 

o 10m @ 2.8g/t Au from 0m, inc 2m @ 6.2g/t Au in hole SP18B  

 



 

 
 

 

Figure 7 – Enmore Gold Project, prospect location map. 

Bora Prospect 

Okapi’s RC drill program also included two holes at the Bora Gold Prospect 4km west of Sunnyside, 

the holes targeted a small-scale historic mine.  Drilling intersected several siliceous veins within the 

host adamellite.  Further work is required to assess the significance of these results and plan follow 

up work.  The better intercepts from the recent program include; 

o Hole OBARC01 

▪ 3m @ 0.51g/t gold from 53m 

▪ 2m @ 0.52g/t gold from 69m 

o Hole OBARC02 

▪ 2m @ 0.58g/t gold from 67m 

 

There is significant exploration potential at Enmore, with 39 identified prospects – the majority of 

which are untested with deep drilling and limited to no modern geophysics or other targeting 

methods applied across the project. The mineralisation at Enmore generally comprises structurally 

controlled orogenic style gold (± antimony) mineralisation. 

 

Planning for a follow-up drilling program at the Enmore Gold Project is well advanced. 

 



 

 
 

Refer to ASX announcement dated 16 September 2021 titled “Outstanding Drill Results at the 

Enmore Gold Project, NSW” for the full drilling results including the JORC tables 1 and 2. 

 

Okapi Elects to Proceed with the Acquisition of the Enmore Gold Project 
 

On 21 September 2021, Okapi has elected to proceed with the acquisition of the Enmore Gold Project 

following satisfaction of the minimum expenditure and drilling requirements pursuant to the 

Acquisition Agreement announced to ASX on 17 December 2020.  

 

As announced on 16 September 2021, the Company completed 10 drill holes for 1,257 metres of RC 

core drilling across three prospects, being Sunnyside East, Sunnyside West and Bora. Okapi has now 

satisfied the required minimum expenditure and has formally notified Providence Gold and Minerals 

Pty Ltd that Okapi intends to proceed with the acquisition and make the Milestone 1 payment of 

$300,000. 

 

Okapi has elected to pay the Milestone 1 payment of $300,000 through the issue of Okapi shares at 

a deemed issue price equal to the 10-day VWAP immediately prior to the date of issue. The issue of 

the shares will be subject to shareholders approval and will be sought at the upcoming Annual 

General Meeting. 

 

 

  



 

 
 

Lake Johnston Project  
 

The Lake Johnston Project consists of Okapi’s 100% owned tenement E63/2039 and the Mount Day 

Joint Venture Project (Farm-in to earn 75%). The tenements are located approximately 450km east 

of Perth, Western Australia in the Lake Johnston Greenstone Belt. The belt hosts the Maggie Hays 

and Emily Ann underground nickel mines. 

 

 
Figure 8 – Location of Okapi’s Lake Johnston Project tenements in southern Western Australia 

 

During the quarter, the Company completed a soil sampling program on tenement E63/2039. A 

lithium target over 2km in length has been generated from the results including lithium in soil results 

of up to 86ppm. 

 

Several gold anomalies have also been identified over 5km in strike length and several hundred 

metres width on the tenement, along interpreted structures that also extend to gold anomalies on 

the adjoining joint venture tenement E63/1903. 



 

 
 

 

Figure 9 – Location of Okapi’s tenements neighbouring to Charger Metals and Lefroy Exploration 

tenements. 

Okapi’s program comprised 664 samples on a 200m x 50m grid, to infill and complement historical 

results. A strong lithium target has been generated from the soil program, with anomalous results 

recorded in lithium (Li), caesium (Cs) and rubidium (Rb) - metals typically associated with lithium-

bearing (LCT) pegmatites. 

An anomalous lithium zone above 25 ppm Li over 2,000 m of strike length has been recorded by 

Okapi from the results of this program (Figure 10). A peak lithium-in-soil result of 86 ppm Li compares 

well with the nearby results on E63/1903 announced by Charger Metals NL (ASX: CHR) on 28th July 

2021. 

It was noted from basic mapping conducted during the soil program that several pegmatites were 

recorded in the zones of LCT mineralisation. The extent of these pegmatites will be confirmed in the 

near future with more detailed mapping and sampling, with a view towards finalising drilling 

positions. 



 

 
 

 

Figure 10 – Location of soil samples on E63/2039 showing lithium-in-soil anomalism on regional 
aeromagnetic imagery 

Gold anomalies have also been determined that provide a robust confirmation and extension of 
historically-reported anomalism. Significantly, the anomalism extends over 5km on E63/2039 along 
interpreted structures where they lie under shallow soil cover and are predominantly not associated 
with the historic Maggie Hays Hill gold workings (Figure 11). Most of the currently identified 
anomalous gold trends have not yet been tested by drilling. 

The semi-continuous gold anomalies are present above highly metamorphosed intrusive mafics and 

ultramafics and are accompanied by a zone of silver (Ag), bismuth (Bi) and tungsten (W) anomalism 

supportive of a gold mineral system. The highest assay values (up to 78 ppb Au) correlate well with 

zones of shearing and deformation observed in outcrop.  

Okapi’s results reinforce the presence of elevated gold-in-soil anomalism along interpreted 

structures and in proximity to intrusive felsic bodies on the tenement. The anomalies also lay north-

west along strike from gold targets on the adjoining tenement E63/1903. In total, the recent work 

has confirmed the presence and tenor of gold-in-soil anomalism over nearly 15km of strike length on 

the project tenements. It was also noted that the gold anomalism is open to the north, past the end 

of the soil sampling program. 



 

 
 

 

Figure 11 – Location of soil samples on E63/2039 showing gold-in-soil anomalism on regional 

aeromagnetic imagery 

 

During the quarter, no exploration activities were conducted on the joint venture tenement 

E63/1903. 

 

 

Crackerjack Project 

During the quarter ended 30 September 2021, no exploration activity was conducted in the 

Company’s Crackerjack Project (E80/4675). The Crackerjack Project is located in the southern Halls 

Creek Mobile Belt, approximately 85 km southwest of Halls Creek, along the eastern edge of the 

Kimberley Craton in the Kimberley Goldfields of Western Australia.  

 

  



 

 
 

Corporate 

Board appointment 

Following the completion of the acquisition of Tallahassee, Mr Ben Vallerine was appointed to the 

Board of Okapi as Technical Director on 25 August 2021. 

Mr Vallerine is a qualified geologist with 20 years’ experience and brings considerable in-country 

experience to the Okapi Board. Ben spent 6 years as Head of Exploration (USA) for Black Range 

Minerals where he gained considerable experience in the identification, acquisition and exploration 

of uranium assets. More recently, Ben held the position of exploration manager at Caspin Resources 

Limited (ASX:CPN). 

Capital Raising 

In conjunction with the Tallahassee acquisition, the Company completed a placement raising $2.84 

million (before costs) through the issue of 14.2 million fully-paid ordinary shares at A$0.20 per share 

(Placement Shares) together with 14.2 million free-attaching unlisted options exercisable at $0.30 

each and expiring on 24 August 2023 (Placement Options) (together, the Placement Securities) on 

the basis of one (1) option for every one (1) Share issued (the Placement). The Placement Securities 

were issued to sophisticated and professional investors.  

Following receipt of shareholder approval at the GM, Okapi’s Board of Directors, Messrs David Nour, 

Leonard Math and Peretz Schapiro subscribed for $200,000, $50,000 and $60,000 worth of 

Placement Securities, respectively. In addition, Executive Director Mr Leonard Math invested a 

further $50,000 in the Company as part of its May 2021 capital raising at $0.21 per share with free 

attaching listed options exercisable at $0.30 expiring 31 March 2023 on the basis of one (1) Option 

for every one (1) Share issued. 

Corporate Advisor 

Canaccord Genuity (Australia) Ltd (“Canaccord Genuity”) was appointed as Okapi’s corporate 

advisor. Canaccord Genuity will assist with the Company’s ongoing capital markets strategy, provide 

introductions to a broader investor community both domestically and internationally, and other 

advisory services. Canaccord Genuity is a leading independent financial services firm with a global 

presence and strong credentials in the uranium sector. 

  



 

 
 

Summary of Cashflow for the Quarter 

Okapi held cash reserves at end of quarter of approximately $5.294 Million and investment in listed 

entities currently valued at approximately $0.470 Million.  

During the quarter, a total amount of approximately $132,000 (as shown in 6.1 of Appendix 5B) was 

paid to directors and officers which includes consulting fees and superannuation payments. These 

payments were paid in accordance with the directors’ and officer’s contracts.  

The Company paid approximately $372,000 (capitalised and expensed) on exploration and evaluation 

activities including geological consulting services, drilling and field expenses, assay costs and due 

diligence costs in relation to the Tallahassee acquisition. 

 

This announcement has been authorised for release by the Board of Okapi Resources Limited. 

 

For further information please contact: 

Leonard Math 

Executive Director & Company Secretary 

Okapi Resources Ltd 

T: 08 6117 9338 

E: leonard.math@okapiresources.com 

W: www.okapiresources.com  

 

Competent Person’s Statement 

The information in this announcement that relates to the Mineral Resources for the Tallahassee Uranium 

Project is based on information compiled by Ms. Kira Johnson who is a Qualified Professional member of the 

Mining and Metallurgical Society of America, a Recognized Professional Organization (RPO) for JORC 

Competent Persons. Ms Johnson compiled this information in her capacity as a Senior Geological Engineer of 

Tetra Tech. Ms Johnson has sufficient experience, which is relevant to the style of mineralisation and type of 

deposit under consideration and to the activity that she 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”. Ms. Kira Johnson consents to the inclusion in this announcement of the matters based on 

his information in the form and context in which it appears 

The Company confirms that it is not aware of any new information or data that materially affects the 

information included in the original market announcement of 19 October 2021 (titled “Okapi’s Maiden JORC 

2012 Resource of 27.6Mlbs of U3O8”). The Company confirms that all material assumptions and technical 

parameters underpinning the estimates in the 19 October 2021 announcement continue to apply and have 

not materially changed.  

Refer to the Company’s ASX announcement dated 19 October 2021 titled “Okapi’s Maiden JORC 2012 

Resource of 27.6Mlbs of U3O8” for full details of the Tallahassee Uranium Project’s JORC 2012 Mineral 

Resource estimate. 
 

http://www.okapiresources.com/


 

 
 

The information in this report that relates to geology, exploration results and historical Mineral Resource 

estimates and the database used in the JORC resource calculations is based on information compiled by Mr 

Ben Vallerine, a Competent Person who is a Member of the Australasian Institute of Geoscientists. Mr Vallerine 

is a director and shareholder of Okapi Resources. Mr Vallerine has sufficient experience that is relevant to the 

style of mineralisation and type of deposit under consideration and to the activity being undertaken 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’. Mr Vallerine consents to the inclusion in the report of the 

matters based on his information in the form and context in which it appears.  

 

ASX Announcement references: 
17 December 2020 – Okapi to Acquire Enmore Gold Project and Raises $2.5M  

12 July 2021 – Transformational Acquisition of High Grade Uranium Assets 

16 August 2021 – Assays Uncover 2km Lithium Target at Lake Johnston Project 

26 August 2021 – Okapi Completes Acquisition of US Uranium Assets 

3 September 2021 – Okapi Appoints Corporate Advisor 

14 September 2021 – Okapi Acquires Historical Sunnyside Uranium Mine 

16 September 2021 – Updated Enmore Gold Project Drilling Results 

19 October 2021 – Okapi’s Maiden JORC 2012 Resource of 27.6Mlbs of U3O8 

 
The Company confirms that it is not aware of any new information or data that materially affects the 

information included in the original market announcements. The Company confirms that the form and context 

in which the Competent Person’s findings are presented have not been materially modified from the original 

market announcement. 

 

About Okapi Resources  

 
Okapi Resources Limited recently acquired a portfolio of advanced, high grade uranium assets located 

in the United States of America. 

 

Assets include a strategic position in one of the most prolific uranium districts in the USA – the 

Tallahassee Creek Uranium District in Colorado. The Tallahassee Uranium Project contains a JORC 

2012 Mineral Resource estimate of 27.6 million pounds of U3O8 at a grade of 490ppm U3O8 with 

significant exploration upside. The greater Tallahassee Creek Uranium District hosts more than 100 

million pounds of U3O8 with considerable opportunity to expand the existing resource base by 

acquiring additional complementary assets in the District. 

 

The portfolio of assets also includes an option to acquire 100% of the high-grade Rattler Uranium 

Project in Utah, which includes the historical Rattlesnake open pit mine. The Rattler Uranium Project 

is located 85km from the White Mesa Uranium Mill, the only operating conventional uranium mill in 

the USA hence provides a near term, low-capital development opportunity.  

 

Okapi’s clear strategy is to become a new leader in North American carbon-free nuclear energy by 

assembling a portfolio of high-quality uranium assets through accretive acquisitions and exploration. 
  



 

 
 

Tenement Holdings and Movements 

Schedule of Mining Tenements and Beneficial Interests 

Held as at the end of the September 2021 Quarter 

Project/Location Country Tenement 
Percentage 

held/earning 

    

Tallahassee Uranium Project USA Taylor Ranch 100% 

  Boyer Ranch 100% 

  High Park 100% 

    

    

Rattler Uranium Project USA Rattlesnake 0%1 

  Sunnyside 100% 

    

    

Enmore Gold Project Australia ELA8479 0%2 

    

    

Lake Johnston Project Australia E63/2039 100% 

  E63/1903 0%3 

    

    

Crackerjack Australia E80/4675 100% 

    

    
1Okapi has the right to acquire 100% interest upon satisfaction of payments. 
2Okapi has executed a binding farm-in agreement with Lithium Australia NL to earn an undivided 75% in the tenements. 
3Okapi has executed a binding heads of agreement with Providence Gold and Minerals Pty Ltd to acquire 100% interest in 
the project. 

 

Acquired during the September 2021 Quarter 
     

Project/Location Country Tenement 
Granted/Acquired 
Date 

 

Tallahassee Uranium Project USA Taylor Ranch 25 Aug 2021  

  Boyer Ranch 25 Aug 2021  

  High Park 25 Aug 2021 
 

    
 

Rattler Uranium Project USA Sunnyside 13 Sep 2021 
 

    
 

 
Disposed of during the September 2021 Quarter 
  

  

 

Project/Location 
Country Tenement 

Withdrawal 
Date 

 

Nil   
  

  

 

  



 

 
 

Enmore Gold Project (EL8479), New South Wales 

Okapi has the right to purchase 100% of EL8479 subject to meeting Milestone 1 (ASX announcement 17th December 2020, 

“Okapi to Acquire Enmore Gold Project and Raises $2.5M”).  

 

Lake Johnston Project (E63/1903), Lake Johnston area, Western Australia 

Okapi has entered into a binding Farm-In Agreement with Lithium Australia NL (ASX: LIT) to earn a 75% interest in mineral 

rights, other than lithium over tenement E63/1903 subject to meeting expenditure commitments as per ASX 

announcement 7th December 2020, “Okapi Enters into an Amended and Restated Farm In Agreement”. 


