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For the quarter ending 30 June 2023 

 

  

Highlights 
 
 

Okapi Resources is 
developing a portfolio of 
advanced, high-grade 
assets in prolific uranium 
districts in North America. 

 
 

• Okapi increases ownership in Ubaryon Pty 

Ltd, focussing in uranium enrichment  

 

• Strong geophysical results define multiple 

drilling targets at Newnham Lake and Perch 

Uranium Project in the Athabasca basin  

 

• Permit lodged to advance Tallahassee 

Uranium Project 

 

Post quarter 
 

• Significant potential identified in Maybell 

Uranium Project 

• Ubaryon granted a significant 5 years permit 

renewal  

 

 

Quarterly Report 

 

 

 

For the quarter ending 

30 June 2023 

okapiresources.com.au 
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For the quarter ending 30 June 2023 

Tallahassee Uranium 
Project 
Colorado, USA 
 
 
 
 

The Tallahassee Uranium Project has a total JORC Mineral Uranium Resource of 49.8 

million pounds (42.0Mt @ 540ppm U3O8 using a 250ppm cut-off grade) and is located within 

the prolific Tallahassee Uranium District. 

 

Okapi lodges permit to advance the Tallahassee Uranium Project 

 

During the quarter, the Company lodged a Conditional Use Permit (CUP) application covering the Hansen 

and Picnic Tree deposits with Fremont County in Colorado, providing a pathway towards developing the 

Tallahassee Uranium Project. The Hansen and Picnic Tree are key deposits within the Tallahassee 

Uranium Project which hosts 22.2 million pounds U3O8 at 610 ppm (100% of which is attributable to Okapi 

via its 51% mineral interest). 

 

The submission of the CUP has been followed by the submission of a Notice of Intent to Conduct 

Prospecting Operations (NOI) with the State of Colorado Division of Reclamation, Mining and Safety 

(DRMS). 

 

Lodging the CUP is an important step in the project development process which has been completed. 

Over the 12 past months, the Company has acquired both the mineral rights and successfully executed 

land and access agreements across both Hansen and Picnic Tree deposits, which are the key deposits 

within the Tallahassee Uranium Project. 

 

The Hansen deposit also contains some of the highest grades and widths in the district, with some intervals 

greater 50m at a shallow depth of between 150m and 200m as shown in Figure 1. 

 

The focus over the next six months will be approval of the CUP which will allow Okapi to advance technical 

work and complete a focused drill program at Hansen to supplement the significant existing data on the 

Project (approximately 1,000 drill holes with a relative tight drill spacing of 60m have already been 

completed across the Hansen deposit). 

 

New drilling will be designed and located to test critical areas where additional data is required to rapidly 

advance mining studies ahead of completing a Scoping Study on the Project in 2024. This will be a 

significant milestone for the Company in demonstrating the potential development of the Tallahassee 

Uranium Project. 
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For the quarter ending 30 June 2023 

 

Figure 1. Tallahassee Uranium Project - Mineral Resource ownership and permitting boundaries. 
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For the quarter ending 30 June 2023 

Athabasca Uranium 
Portfolio 
Saskatchewan, Canada 
 
 

Okapi has six advanced exploration tenements located in Canada’s Athabasca Basin, the 

world’s premier high-grade uranium district responsible for 20% of global supply. 

 

Strong geophysical results define multiple high-priority drilling targets at Newnham Lake and 

Perch Uranium Projects 

 

In June, the company announced it had received exciting geophysical results on its 100% owned 

Newnham Lake and Perch Uranium Projects. The results identified multiple large-scale, high priority drill 

targets, supporting Okapi’s strategy for further exploration and discovery of high-grade mineral deposits. 

 

The results followed the completion of an extensive airborne survey started in March 2023, which 

discovered previously unrecognised geological structures. These structures significantly enhance the 

company’s existing drill targets and increase the likelihood of success in the upcoming drill program. 

 

The airborne survey was specifically designed to test the conductors on the eastern part of Newnham 

Lake Uranium Project and on the entire Perch Uranium Project utilising NRG’s specially designed XciteTM 

time domain system that provides detailed magnetic and electromagnetic data, allowing for correlation 

across the products. 

 

With the completion of the Xcite TDEM survey the previously defined drill targets have been refined and 

new structural corridors have been identified. The structural offset in the zones of high conductivity that 

are coincident with the magnetic lineaments help to define high priority drill targets.  

 

 

Newnham Lake Uranium Project  

 

The eastern half of the Newnham Lake Uranium Project was lacking a high-quality geophysical dataset 

that is a key tool in identifying conductors and defining structure. These structural corridors may host or 

focus uranium mineralisation and are critical vectors for drill targeting. With the completion of the Xcite 

TDEM survey the previously defined drill targets have been refined and new structural corridors have been 

identified. The structural offset in the conductive highs coincident with the magnetic lineaments have 

helped define high priority drill targets. Figure 3 is the 150m conductivity depth slice with the interpreted 

mag lineaments superimposed. By combining these products, structural corridors are readily identified and 

their prospectivity is enhanced by historic drilling and geochemistry data resulting significantly upgrading 

the drill targets resulting in an increase in confidence and probability of discovery. 
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For the quarter ending 30 June 2023 

 

Figure 2. XciteTM 150m conductivity depth slice on Newnham with the interpreted TMI magnetic 

lineaments. 

 

 

Figure 3. Newnham Lake Xcite Survey 150m conductivity depth slice (left) and Newnham Xcite Survey 

Magnetic Susceptibility 150m depth slice (right). 
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For the quarter ending 30 June 2023 

Perch Uranium Project  

 

The Perch Uranium Project has undergone a similar structural analysis as outlined in Figure 5 below. 

Magnetic lineaments superimposed upon the conductivity depth slice at 150m identified a previously 

unknown structural corridor coming up from the south. This corridor traces to the conductive area 

southeast of an interpreted resistive dome. This dome was identified by the mag high in the TMI magnetic 

susceptibility layer. The target here was identified previously, but with this new information the prospectivity 

of this target has been further enhanced. 

 

 
 

Figure 4. Perch Xcite Survey 150m depth conductivity with the interpreted structural 

lineaments from the Xcite TMI Magnetic Susceptibility. 
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For the quarter ending 30 June 2023 

 
 

Figure 5. Perch Xcite Survey 150m conductivity depth slice (left) and Perch Xcite Survey Magnetic Susceptibility 

150 m depth slice (right). 

 

 

Okapi’s Managing Director Andrew Ferrier met with representatives from the Black Lake First Nation in 

June as part of the company’s commitment to building enduring partnerships with indigenous communities 

around the Newnham Lake and Perch Uranium Projects. The company looks forward to further 

engagement with the Ya’thi Néné Lands and Resources group as it’s project’s progress. 
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For the quarter ending 30 June 2023 

Maybell Uranium 
Project 
Colorado, USA 
 
 
 

The Maybell Uranium Project is in a recognised uranium district with historical production 

of 5.3 million pounds of uranium (average grade 1,300ppm1).  

 

Union Carbide operated a series of shallow open pits at Maybell between 1954 and 1964, producing 4.3 

Mlbs U3O8 at an average grade of 1,300ppm U3O8. Between 1958 and 1964, the Maybell area produced 

between 500,000 and 720,000 lbs of uranium per year. 

 

At the end of the reporting period for this quarter, Okapi announced that there had been significant potential 

identified within the Maybell Uranium Project following extensive data review during the quarter. The 

company is set to advance the Project which historically produced over y produced over 5.3 million lbs of 

U3O8. 

 

Okapi now has a significant database which will assist in expediting and focusing future work. The 

company will submit an exploration permit by the end of July 2023 and a targeted drilling program is 

planned for Q4, 2023. 

 

 
Figure 6. Location of Maybell Uranium Project in north western Colorado, USA showing new acreage acquired in 

January 2023. 

 
1 Rocky Mountain Association of Geologists (1986) article titled “Geology and Production History of the Uranium Deposits in the 
Maybell, Colorado Area” from W. L. Cheneoweth. 
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For the quarter ending 30 June 2023 

Rattler Uranium 
Project 
Utah, USA 
 
 
 

Located within the La Sal Uranium District, Utah, Okapi’s Rattler Uranium Project includes 

the historical Rattlesnake and Sunnyside uranium mines and is 85km north of White 

Mesa’s Uranium/ Vanadium mill – the only operating conventional uranium mill in the USA. 

 

Okapi has approval for a 100-hole reverse circulation exploration drill program at Rattler to test the extent 

and nature of the uranium mineralisation historically mined at the Rattlesnake Mine. 

 

Vanadium assay results from earlier rock chip sampling at Rattler have reported values greater than 5,000 

ppm V2O5 (0.5% V2O5)2 with some samples returning values up to 124,722 ppm (12.5% V2O5). During the 

quarter, the Company did not conduct any exploration activity at the Rattler Uranium Project. 

 

 
Figure 7. The Rattler Uranium Project is located within La Sal Uranium District, Utah.  

 
2 Refer ASX Release 10 March 2022 High Grade Rock Chips Assay up to 1.24% U3O8 at Rattler and 1 June 2022 Exceptional 
Vanadium Grades at Rattler Uranium Project. 
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For the quarter ending 30 June 2023 

Enmore Gold 
Project 
New South Wales, Australia 
 
 

The Enmore Gold Project is located in the New England Fold Belt, approximately 30km 

south of the regional centre of Armidale in northern New South Wales. The Hillgrove Gold 

Mine is approximately 20km north of Enmore and has produced over 730,000oz of gold. 

Results from the 2022 drilling campaign included significant gold mineralisation, with drillhole OKDD003 

intersecting 28m @ 2.03 g/t Au from 191m, including 5m @ 2.93 g/t Au from 195m. This drill program at 

the Sunnyside Prospect has indicated that the higher-grade gold mineralisation appears to continue 

increasing with depth and remains open down plunge. Assay results for samples from drillhole OKDD003 

indicated a significant mineralised zone that contained individual 1m interval gold assays up to 6.95 g/t 

Au. As with OKDD001 and OKDD002, drillhole OKDD003 consistently intersected highly prospective 

lithologies, including pervasively altered siltstone and granite with multiple phases of quartz and minor 

carbonate veining. Additionally, numerous faults and shear zones were intersected, all of which contain 

elevated levels of sulphide mineralisation. 

 
Drillholes OKDD001-004 all intersected highly altered and quartz veined lithologies with finely 
disseminated sulphides throughout the entire drillhole. These are key indicators of mineralisation: 
pervasive alteration and structural preparation of host rocks together with auriferous sulphide 
mineralisation. Drillholes OKDD005-007 were drilled further to the west and all intersected narrow zones 
of low-grade gold mineralisation (0.5 g/t Au – 1.05 g/t Au). 
 
During the quarter, no exploration activity was conducted on the Enmore Gold Project. 
 

 
Figure 8. The Enmore Gold Project is located in the New England Fold Belt, and shows similar geological 

characteristics to the Hillgrove Gold Mine (ASX:RVR) which has produced over 730,000oz of gold.  
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For the quarter ending 30 June 2023 

Uranium Enrichment Technology 

In January 2023, Okapi became a cornerstone shareholder in Ubaryon, a private Australian 
company which owns 100% of a next generation enrichment technology. Utilising a novel process 
that does not require significant temperature or pressure, it has significant potential to transform 
the uranium enrichment industry which is fundamental to the nuclear fuel cycle. 
 
Okapi Increases ownership in uranium enrichment company, Ubaryon Pty Ltd 

 
During the quarter, Okapi strengthened its ownership as the largest shareholder in Ubaryon Pty Ltd 
(Ubaryon) from 19.9% to 21.9% as the shareholders of Ubaryon approved the selective buy-back of shares 
from its existing shareholders.  
 
Following the completion of Okapi’s investment in Ubaryon, Okapi’s Managing Director, Mr Andrew Ferrier 
has been appointed to the Board of Ubaryon. 
 
Ubaryon is an Australian company focused on the development and commercialisation of its potentially 
market disruptive chemical uranium enrichment technology – it does not require uranium conversion to a 
form such as UF6. The Ubaryon process has potential safety, environmental and economic advantages 
over other enrichment processes. The Company recently established a laboratory at Australia's Nuclear 
Science and Technology Organisation (ANSTO) site in Sydney, Australia. 
 
The Ubaryon Enrichment Technology is a novel uranium enrichment technology based on the chemical 
separation of naturally occurring isotopes. The process exploits novel and existing chemical separation 
mechanisms using cost effective components.  
 

 

Figure 9. The Ubaryon Enrichment Technology is a novel uranium enrichment technology based on the chemical 
separation of naturally occurring isotopes.   
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For the quarter ending 30 June 2023 

Corporate 
 

Cash Position 

 

Okapi held cash reserves at the end of quarter of approximately $1.5 million and investment in listed 

entities currently valued at approximately $0.25 million.  

 

ASX Additional Information  

 

ASX Listing Rule 5.3.1: Exploration and Evaluation Expenditure (capitalised and expensed) during the 

quarter was $666,000 which includes payments for airborne survey, geological consulting services, field 

expenses and property leases payments. 

 

ASX Listing Rule 5.3.2: There were no substantive mining production and development activities during 

the quarter.  

 

ASX Listing Rule 5.3.5: Payment to related parties of the Company and their associates during the quarter 

was $146,000 (as shown in 6.1 of Appendix 5B) which includes director and consulting fees and 

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

contracts. 

 

Securities on issue as at 30 June 2023 

Securities Number of Securities 

Fully Paid Ordinary Shares (OKR) 185,086,016 

Unlisted Options exercisable at $0.30 expiring 24 August 2023 29,375,000 

Unlisted Options exercisable at $0.30 expiring 19 July 2024 16,599,675 

Unlisted Options exercisable at $0.30 expiring 8 April 2024 1,125,000 

Unlisted Options exercisable at $0.35 expiring 8 April 2024 1,125,000 

Unlisted Options exercisable at $0.50 expiring 31 December 2024 3,000,000 

Unlisted Options exercisable at $0.60 expiring 31 December 2024 2,000,000 

Unlisted Options exercisable at $0.70 expiring 31 December 2024 2,000,000 

Performance Rights expiring 31 December 2025 7,650,000 

 

This announcement has been authorised on behalf of Okapi Resources Limited by the Board. 
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For the quarter ending 30 June 2023 

Disclaimers 
 
 
 
Competent Person 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 information in this announcement that relates to database compilation and exploration results at the 
Tallahassee Uranium Project, in particular, Section’s 1 and 2 of Table 1 in Appendix 2, and geology, 
exploration results, historic Mineral Resource estimates for other projects is based on information reviewed 
by Mr Ben Vallerine. Mr Vallerine is a shareholder and Non-Executive Director of Okapi Resources Limited. 
Mr Vallerine is a member of The Australian Institute of Geoscientists. Mr Vallerine has sufficient experience 
that is relevant to the style of mineralisation under consideration as a Competent Person as defined in the 
2012 Edition of the “Australasian Code for Reporting on Exploration Results, Mineral resources and Ore 
Reserves”. Mr Vallerine 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 7 April 2022 titled “Agreement Executed to 
Acquire 51% of High Grade Hansen Uranium Deposit – JORC Resource Increased 81% to 49.8 Mlb U3O8”. 
The Company confirms that all material assumptions and technical parameters underpinning the estimates 
in the 7 April 2022 announcement continue to apply and have not materially changed. 
 
ASX Announcement references:  

19 April 2023:  Airborne Survey completed at Newnham Lake and Perch Uranium Projects in the 
Athabasca Basin 

11 May 2023:   Okapi Increases Ownership in Uranium Enrichment Company 
13 June 2023:  Strong Geophysical Results Define Multiple High-Priority Drilling Targets at Newnham 

Lake and Perch Uranium Projects 
21 June 2023:  Okapi Lodges Permit to Advance the Tallahassee Uranium Project 
5 July 2023: Ubaryon granted a significant permit renewal to continue advancing its Uranium 

Enrichment Technology 
12 July 2023:  Significant potential identified within the Maybell Uranium Project following extensive 

data review 
 
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.   
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For the quarter ending 30 June 2023 

Cautionary Note Regarding Forward-Looking Statements  

This quarterly report contains forward looking statements which involve a number of risks and 
uncertainties. These forward-looking statements are expressed in good faith and believed to have a 
reasonable basis. These statements reflect current expectations, intentions or strategies regarding the 
future and assumptions based on currently available information. Should one or more risks or uncertainties 
materialise, or should underlying assumptions prove incorrect, actual results may vary from the 
expectations, intentions and strategies described in this announcement. The forward-looking statements 
are made as at the date of this announcement and the Company disclaims any intent or obligation to 
update publicly such forward looking statements, whether as the result of new information, future events 
or results or otherwise. 

 

Resource Statement 
 
 
Tallahassee Uranium Project 
 
JORC 2012 Resource Estimate as at the date of this report 

 

Deposit  

Measured Indicated Inferred Total 

Tonne
s 

(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) 

Hansen & 
Picnic 
Tree 

- - - 7,309 640 10,360 9,277 580 11,874 16,586 610 22,234 

Taylor & 
Boyer 

- - - 7,641 520 8,705 14,869 460 15,172 22,513 480 23,877 

High Park 2,451 550 2,960 24 590 30 434 770 734 2,907 580 3,724 

Total 2,451 550 2,960 14,976 580 19,095 24,580 510 27,780 42,007 540 49,835 

 
Notes: Calculated applying a cut-off grade of 250ppm U3O8. Numbers may not sum due to rounding. Grade rounded to nearest 
10ppm. **Numbers reported are 51% of the Hansen/Picnic Tree due to ownership agreements. 
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For the quarter ending 30 June 2023 

Tenement Holdings 
and Movements 

 
 
 
Schedule of Mining Tenements and Beneficial Interests 
 

Held as at the end of the 30 June 2023 Quarter 
 

Project/Location Location Tenement 
Percentage 

held/earning 

Tallahassee Uranium Project Colorado, USA Taylor Ranch – Private Lease 
Boyer Ranch – Private Lease 
High Park – Unpatented Mining Claims 
High Park (New Project Area) – State Lease 
Hansen Deposit  
Picnic Tree Deposit  
 

100% 
100% 
100% 
100% 
51%1 
51%1 

Rattler Uranium Project Utah, USA 51 Unpatented Mining Claims (RAT) 
47 Unpatented Mining Claims (SUN) 
 

100%2 

100% 

Maybell Uranium Project Colorado, USA 
 

502 Federal Unpatented Mining Claims 
1 State Mineral Lease 

100% 
100% 

Athabasca Uranium Portfolio 
 

Saskatchewan, Canada 74 Granted Mineral Claims 
 
Newnham Lake Project 
Middle Lake Project 
Perch Project 
Kelic Lake Project 
Argo Project 
Lazy Edward Bay Project 
 

 
 

100% 
80% 

100% 
100% 
100% 
100% 

Enmore Gold Project New South Wales, Australia EL8479 
 

100% 

 
1Okapi has entered into a definitive option agreement to acquire 51% interest in the Hansen and Picnic Tree Deposit with STB 
Minerals LLC. 
2Okapi has the right to acquire 100% interest upon satisfaction of payments.  
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