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Transition Resources Limited 
Cloncurry, Queensland, Australia. 
 

OPPORTUNITY OVERVIEW 
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Transition Resources Limited (Transition)  

Transition is an unlisted public company, research focused explorer, and near-term producer. Mineral assets include 1042 km2 of tenements in Cloncurry, Queensland, 
Australia, which are surrounded by World Class deposits and existing mining infrastructure developed over many decades. 

Through a strong R&D focus and new exploration methodologies, unfolding new discoveries include high-grade copper, gold, tungsten, graphite and REEs. 

Modest funding unlocks near term revenue by developing two new mines (copper-gold and gold-tungsten) from as early as 20271. 

• Over $29 million1 invested to date (~90% in the ground), funded by private retail investors. 

• The next $30 million1 invested into the above new mining operations is forecast to generate first revenue. 

1. MINE 1 (gold-tungsten): Phase-1, in-pit 80,0001 ounces gold (670 tonnes tungsten1) - scale will increase with more drilling.  
Highest-grade open-pit gold-tungsten deposit in Cloncurry today (3.58 g/t Au, 1572 ppm WO3).1 

2. MINE 2 (copper-gold): Phase-1, in-pit 61,0001 tonnes copper (18,000 ounces gold1) - scale will increase with more drilling. 
Highest grade open pit sulphide copper deposit in Cloncurry today (1.65 % Cu, 0.13 g/t Au). 1 

• These high-grade, low-capex, shallow open-pit operations will look to utilise nearby toll treating facilities (copper gold), and/or a new modest gravity plant (gold-
tungsten), supporting a circular economy and reducing CAPEX requirements. NEW OPPORTUNITY TO ACQUIRE FULLY PERMITED GOLD PROCESSING PLANT. 

Scoping Study estimates (Phase-1, 2 new mines) with different pricing inputs. Return on investment (ROI) based on investment at A$0.50 share price.1  
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Phase-1 Highway Gold Project (first 2 years) production targets  

*Input prices: US$2950 gold, AUD/USD 0.66 (by-products not included in revenues). 

Highest grade undeveloped open pit gold-tungsten project 
in Cloncurry today 
The greenfield Highway Gold-Tungsten Project (Highway) is one of two 
high-value critical minerals projects being developed by Transition 
Resources, approximately 40km south-west of Cloncurry, Qld.  

Road and rail pass by the mine gate, and the nearby Cloncurry township 
provides an operational base for a skilled workforce, essential mining 
services, and modern amenities including a jet airport. 

Highway includes shallow high-grade gold deposits, with by-products 
tungsten, heavy rare earth elements, and cobalt, located within a 21km 
long previously unknown gold-rich mineral system corridor, with no prior 
drilling. 

Resources remain open along strike and at depth, and potential upside is 
significant. Development options include toll treating or construction of a 
low-cost gravity plant, with first mining anticipated from as early as 2027.  

Highway Resource details: See Shareholder Update 045. 

Highway JORC2012 mineral resources 2021 (2026 update pending)� 

Inferred Tonnage (Kt) Au (g/t) REE+Y (ppm) W (ppm) Co (ppm) 
West Area 
East Area 

18 3.36 436 129 158 
126 4.43 595 461 211 

Total 144 4.29 576 420 204 
Note: above estimate is based on drilling over just 2 months in 2020 (4900 metres).  

Resource Update (pending) will include drilling from 2020 to 2024 (38,000 metres), 
with the following internally estimated target resource1:  
                 1 to 1.4Mt @ 3.0 to 3.4 g/t Au, and 0.12 to 0.15% WO3 

2 years LOM 
Phase-1 mine life 
(Open pit only) 
To be extended 

A$14 million 

Phase-1 capex 
(Gravity plant) 
Acquisition & tolling 
options 

A$172 million 

Phase-1 pre-tax FREE 
CASHFLOW NPV8 
Gravity plant option 
MID pricing inputs* 
 

A$187 million 

Phase-1 pre-tax FREE 
CASHFLOW 
Gravity plant option 
MID pricing inputs* 

74 Koz gold 

In pre-concentrate 
+510,000 kg WO3 
(tungsten) 
Phase-1 production 

740 kt in-pit 

Phase-1 
In-pit resource 
From surface 

3.58 g/t Au 

Phase-1 gold grade 
Includes 1572 ppm 
tungsten by product 
(Open pit only) 
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Phase-1 Duck Creek Copper Project (first 4 years) production targets  

*Input prices: US$4.60, US$2950 gold, AUD/USD 0.66 

Highest grade undeveloped open pit sulphide copper project 
in Cloncurry today 
The brownfield Duck Creek Copper Project (Duck Creek) is one of two 
high-value critical minerals projects being developed by Transition 
Resources, approximately 40km south-west of Cloncurry, Qld.  

Road and rail pass by the mine gate, and the nearby Cloncurry township 
provides an operational base for a skilled workforce, essential mining 
services, and modern amenities including a jet airport. 

Duck Creek includes shallow high-grade sulphide copper-gold deposits 
that remain open in all directions. Hundreds of additional priority targets 
remain undrilled and offer substantial growth potential. Phase-1 
development options include multiple third-party processing plants 
within trucking distance, with first mining from as early as 2027.  

Resources remain open along strike and at depth, and potential upside is 
significant. Development options include extending Phase-1 via ongoing 
toll treating or construction/acquisition of flotation processing plant.  

Duck Creek Resource details: See Shareholder Update 081 

Duck Creek JORC2012 mineral resources 2023 drilling only (update pending 2026) 

Category Tonnage (Mt) Cu (%) Cu (t) Au (ppm) Au (Oz) 
Indicated 
Inferred 

0.90 1.70 15,283 0.14 3,999 
4.54 1.40 63,451 0.11 15,632 

Total 5.44 1.45 78,734 0.11 19,631 
Note: above estimate is based on 17,796 metres of drilling, including 4163 by prior owners.  

Resource Update (pending) will include drilling by Transition in 2024 (6901 metres) 
that includes the new high-grade Artefact discovery, with the following internally 
estimated target resource1:  
                    6.4 to 7.1 Mt @ 1.5 to 1.7% Cu, and 0.11 to 0.15 g/t Au 

4 years LOM 
Phase-1 mine life 
(Open pit only) 
To be extended 

A$14 million 

Phase-1 capex 
(Toll Processing) 
Addition $4 million 
progressive. 

A$199 million 

Phase-1 pre-tax FREE 
CASHFLOW NPV8 
Toll processing 
MID pricing inputs* 
 

A$263 million 

Phase-1 pre-tax FREE 
CASHFLOW 
(Toll processing) 
MID pricing inputs* 

54 kt copper 

Phase-1 production of 
Copper in concentrate. 
Includes 11.1 Koz gold. 

3.9 Mt ore 

Phase-1  
In-pit resource 
From surface 

1.6 % Cu 

Phase-1 copper grade. 
Includes 0.13 g/t gold 
by-product. 
(Open pit only) 
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Transition’s Cloncurry tenements (1042km2) 
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Transition’s tenements are surrounded by important deposits: 
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New Discoveries. Transition is converting its ~$17 million R&D investment into new discoveries at a high success rate. Anticipated free cashflow from 
the first 4 years from two new mines is significant, with options to provide dividends to shareholders, fund additional resource scale, and support growth opportunities. 

• 207 priority targets: only 27 (13%) drill tested, 21 (78%) likely to inform new deposits (all remain open). Shallow drilling (high-grades open below 270m depth). 

• Unfolding new greenfield discoveries (gold-tungsten), include 21 km long previously unknown epithermal gold system (no prior drilling or exploration). High-
grade gold & tungsten, with additional possible by-products including heavy REEs, and cobalt. Only ~2km of ~21km long system drilled to date. 

• Unfolding new brownfield discoveries (copper-gold), historically heavily explored copper system, 21 km long, parallels the above epithermal gold system. 

Transition has linked the above copper and gold mineral systems as one very large system, with enormous implications for upside in previously overlooked areas. 

According to Transition’s Technical Advisor, Emeritus Professor Ken Collerson, internationally recognised for crustal evolution and geochemistry research, and an expert 
in critical metals and alkaline hosted porphyry systems: “Transition has potentially identified one of Australia’s largest unrecognised porphyry systems.” 

• Other advanced drill-ready projects include; very large (+2.2 km long, up to 300 m wide) high-grade surface copper-gold discovery; large (1.6 km long) high-grade 
surface REE discovery; large (2 km x 4 km) surface graphite discovery (first pass drilling intersected 44m @ 12.4% TGC from surface, ending in 18% TGC); large-
scale shallow vanadium deposits (similarities with nearby Julia Creek Vanadium hub); and many other advanced gold and REE opportunities aligned with geophysics. 

• Transition is delivering on its business model, which is to expedite the path from discovery to revenue, minimise dilution and maximise earnings per share. 

Directors and Key Executive 

David Wilson 
Founder and Managing 
Director. 

Exploration and mining 
executive with 19-years 
exploration and mining 
experience in the 

Cloncurry region. Prior executive roles, in 
multiple industries over 35-years, include 
as professional investor (12 years). 
Personal successes include significant 
greenfield and brownfield discoveries of 
copper, gold, tungsten and REEs in 
Cloncurry, Qld. 

Dr Andrew Stocky 
Director of Governance 
and Health. 

Psychiatrist with 
extensive clinical, 
governance and 
entrepreneurial 

experience. A graduate of the 
Australian Institute of Company 
Directors (AICD) course, board member 
of the not-for-profit Fit2Drive 
Foundation, co-founded medical data 
joint venture with one of the “Big 4” 
professional services firms. 

Pending 
Interim Non-Executive 
Director (pending). 

Appointment underway. 
 

Emeritus Prof Ken 
Collerson 
Technical Advisor R&D 

Emeritus Professor at UQ. 
Prior to serving as Head of 
Earth Sciences at UQ he 
was Professor of 

Geochemistry at UC Santa Cruz. 
Geoscientist internationally recognised for 
crustal evolution and geochemical research, 
and predictive mineral system exploration. 
Specialist in exploration for technology 
metals, battery metals, and alkaline-hosted 
Au-Cu porphyry systems. 
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Equity, shareholders and share price history 
 

 

 

 
 

 

 

 
 

 
 
 
 
 

 

Shares on issue (fully diluted) (million) 124 

Last share price $0.375 

Market Cap (A$ million) $46.5 

David Wilson (Managing Director) 27.0% 

Dr Andrew Stocky (Director Governance) 6.5% 

Neville Lowe (Non-Executive Director) 1.5% 

Number of Shareholders 81 

Major shareholders (5 hold more than 5%) 53.6% 

Top 10 shareholders 69.8% 

Balance (total all shareholders 76) 29.2% 

Equity & market cap (A$) 

Director shareholdings (35%) 

Shareholders (private investors) 



 

OPPORTUNITY OVERVIEW – Transition Resources Limited 

Note 1: internal estimates are subject to change, as new data becomes available, and independent studies (pending) are completed. See Competent Person Statements 5-1-2026. 

 

Transit ion 
Resources                   Limited 

10 | P a g e  

 
 
 
 
 
 
 
 
  
 
  
 
 
 

Two new mines & ongoing exploration 
Copper-gold, gold-tungsten, Cloncurry, Queensland, Australia. 
 

FUNDING STRATEGY 
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Graphite, Vanadium,  
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Funding timeline and price estimates: 
 
 
 
 
 
 
 
 
 
 
 
 
 

Share Price Investment Risk 
$0.375 

$0.50 (next 1) 

$0.70 (IPO estimate 1) 

Dividend 
period 
commences 

Invested to date 
~$28 million 
From Mar 2018 

Discoveries 
Copper, gold, tungsten, 
REEs. 

PRE-IPO Drill 
$4 million 
From March 2026 

Mining Commences 
March 20271 
Per PFS guidance 

Free cashflow (pre-tax) 
$442 to $855 million1 
Phase-1: first 4-years 

PRE-IPO Tech. 
$4 million 
From Jan 2026 

IPO & ASX 
$22 million 

From Sept 2026 

20
26

 

20
27

 

20
18

 (n
ew

 v
en

tu
re

) 

DEBT 
$0-20 million 
Per PFS guidance 



 

OPPORTUNITY OVERVIEW – Transition Resources Limited 

Note 1: internal estimates are subject to change, as new data becomes available, and independent studies (pending) are completed. See Competent Person Statements 5-1-2026. 

 

Transit ion 
Resources                   Limited 

12 | P a g e  

Current focus and allocation of funds: 
1. Tranche 1 - Technical Studies (Pre-IPO technical) = raise $4 million @ $0.375 per share. 
2. Tranche 2 - Ongoing drilling (Pre-IPO drilling) = raise $4 million @ $0.50 per share. 
3. Tranche 3 - Pre-development, mining and Revenue (IPO and ASX Listing) = raise $22 million @ $0.70 per share. 
4. Debt Funding - Option for debt funding (linked to offtake, options to reduce or delay IPO to the revenue phase). 
5. Grant Funding - Option for debt funding (linked to offtake, options to reduce or delay IPO to the revenue phase). 

Critical activities and potential timelines: 
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Funding Tranche 1 (Equity Seed F) to complete independent technical studies: 
$4 million 
Allocation: 2x Mineral Resource Updates (copper & gold), geotechnical, hydrology, metallurgy, 2x Mineral Lease Applications, 2x Pre-Feasibility Studies (copper/gold). 
Estimated timeframe = 6 months. 

OUTCOME GUIDANCE: Internal Scoping Study estimates of pre-tax FREE CASHFLOW (Phase-1 first 4-years only) – independent PFS pending1:   
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Funding Tranche 2 (Equity Seed H) strategic drilling, increase in-pit resources and build global resource inventory: 

$4 million 
Allocation: 15,000 metres of drilling, updated technical studies and plan of operations, pre-development works, and working capital. 

Tranche 2 funding drilling targets (in-pit metal inventory): 

• Duck Creek (copper project): 75,000 tonnes copper, 21,000 ounces gold (approximate average grades 1.60% Cu, 0.14 g/t Au) 
• Highway (gold-tungsten project): 84,000 ounces gold, 690 tonnes tungsten (approximate average grades 3.5 g/t Au, 1450 ppm WO3) 

Tranche 2 funding drilling targets (global resource inventory): 

• Duck Creek (copper project): 140,000 tonnes copper, 40,000 ounces gold (approximate average grades 1.50% Cu, 0.12 g/t Au) 
• Highway (gold-tungsten project): 120,000 ounces gold, 1500 tonnes tungsten (approximate average grades 3.1 g/t Au, 1500 ppm WO3) 

Estimated timeframe = 6 to 8 months (can be concurrent with Tranche 1 funding). 

OUTCOME GUIDANCE: Example of existing deposits and dozens of drill-ready targets that will be targeted: 

Only 27 of 207 targets drill 
tested to date… 
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Funding Tranche 3 (IPO and Listing on ASX) raise last of funds to move to first revenue: 

$22 million 
Allocation Pre-development, early mining, compliance and permitting, exploration, working capital, IPO and Listing costs: 

• ASX Listing provides liquidity event for all shareholders (Transition is already an unlisted public Company, simplifying the listing process). 
• Anticipated shares on issue at listing and first revenue (including IPO shares) = 180 to 190 million 
• Mining and revenue anticipated to commence within 3-12 months of listing. 
• Options for potential grant funding could reduce the size of the IPO and reduce the number of shares on issue. 

Estimated timeframe = 10 to 18 months 

OUTCOME GUIDANCE: Final Studies, update MREs, ERC estimates, Mining Lease approval, Plan of Operations, pre-development works, early mining: 

 

 

 

 

Duck 
Creek 

Copper 

Highway 
Gold 

Cloncurry Duck Creek Copper Project 
Preliminary Mine Planning 
MLA outline 

Duck Creek Copper Project 
Preliminary Mine Planning 

MLA detail 
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Debt Funding (linked to offtake pre-payment or other) – optional: 

$0 to $15 million 
Allocation: If required, secure debt funding, linked to offtake, royalties or other mechanisms to cover operational variations, or reduce equity needs. 

• PFS outcomes will inform optimal development strategies. 
• These strategies (particularly processing opportunities) will dictate the timing of pre-development and mining at Highway and Duck Creek. 
• Concurrent development and mining at both projects may result in short-term additional cash draw, to be provided by debt. 
• If staged development (i.e., Highway first), initial cash draw is reduced and free cashflow can fund development at Duck Creek (i.e., debt may not be required). 

Estimated timeframe = 10 to 15 months (optional - subject to PFS guidance). 

OUTCOME GUIDANCE: Non-equity (debt) funding reduces dilution, and provides options to expedite mining and resource drilling: 

 

open open open 
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Grant Funding (potential to secure government funding support for critical minerals), optional: 

$0 to $20 million 
Allocation: If eligible, secure grant funding or favourable government debt funding. 

• Option to replace equity and/or debt with grant funds (non-recourse) or government backed debt funding (debt on favourable terms). 
• Reduce shareholder dilution and enhance earnings per share. 
• Strong government endorsement will help de-risk Transition’s market profile. 

Estimated timeframe = 10 to 15 months (possible eligibility after completion of PFS – preferred option). 

OUTCOME GUIDANCE: Non-equity (grants or favourable debt funding) expedites drilling of Tier One targets, and reduces dilution:  
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The Duck Creek and Highway deposits align with large gravity anomaly.  
207 priority targets, 27 drilled to date (78% success), 187 yet to be drilled (no prior drilling).                               (* See Note 1 below). 

HIGHWAY 
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Example drilling results from Highway and Duck Creek – associated systems: 
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207 prospects priority ranked (new R&D methodologies). 
 13% (27 of 207) have been drilled. 

 78% (21 of 27) could inform new MREs with more drilling.  
41% (11 of 27) now inform new MREs (some merged into one). 

* Internal estimate from 2024 drilling (non-JORC2012) - independent MRE pending.   
**Independent estimate by third parties (JORC2012). 

NOT DRILLED 
Riverbank Cu 

NOT DRILLED 
Speculation Cu 

NOT DRILLED 
Brilliant Cu-Au 

NOT DRILLED 
South Cu-Au 

NOT DRILLED 
Chinaman Cu 

NOT DRILLED 
Celestial Cu 

NOT DRILLED 
Quark Cu 

DRILLED 
DISCOVERY 
Meteor Cu 

2.3Mt @ 1.7% Cu** 
39kt of copper 

DRILLED 
DISCOVERY 
Artefact Cu 

1.5Mt @ 1.7% Cu* 
25kt of copper 

NOT DRILLED 
180 prospects 

 
 
From over 550 historical prospects; 
187 are waiting to be drilled... 

Pictorial examples of historical prospects: 

open open 
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Competent Persons Statements 
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THANK YOU 
Contact details 
Transition Resources Limited (ABN 45 624 842 084)  
P.O. Box 78, San Remo 3925, Victoria, Australia.  

Phone: 
David Wilson +61 455 482 895 
Founder and Managing Director 

Email: 
corp.admin@transitionresources.com.au 

Web:  
www.transitionresources.com.au 
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