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 Ballymore Resources Limited 
High-grade gold in the FNQ 

Ballymore Resources Limited (ASX:BMR) is an exploration company with a portfolio of 

projects across northern Queensland which range from early-stage target generation and 

discovery through to resource delineation. BMR’s most advanced asset is the Dittmer 

project located ~20km west of Proserpine in which the company has identified probable 

extensions to the previously mined orebody at depth and down plunge. BMR says it has 

multiple drilling programmes planned across its project over the remainder of 2024 and 

appears sufficiently funded to conduct the exploration work. 

Portfolio description 
BMR has four projects located across northern Queensland being Dittmer, Ruddygore, 
Ravenswood and Mount Molloy. They are prospective for a range of mineralisation types 
including quartz vein-hosted gold, porphyry copper and volcanogenic-hosted massive 
sulphide (VHMS). BMR recently improved its funding position with Australian mining 
finance specialist Taurus Funds Management raising a total of US$6m, comprising US$5m 
in royalty funding and US$1m in a placement, with the total received as of April 2024. This 
formed the core of a ~$11m capital raising conducted in November 2023. 

The Queensland land holdings targeting gold and base metals 
Dittmer is a former operating gold mine located ~20km west of Proserpine in northern 
Queensland and comprises three exploration permits and two granted mining leases. 
Previous mining occurred until 1951 with the mine producing 54k oz of gold at grades 
averaging ~151gpt in gold, ~66gpt in silver and ~2.8% copper. BMR has conducted four 
drilling campaigns for a total of 42 holes for 8,636m on the project and has identified that 
the Duffer (main) lode has been displaced by a fault and thus been able to show extensions 
to the ore body at depth and down plunge. The next phase of drilling (eight holes for 
1,000m) aims to test the lateral extent. Regional exploration work has demonstrated 
broader copper-gold in soil anomalies and generated additional targets to be tested. This 
work should be further enhanced through gradient magnetic and radiometric surveys 
which are funded through the Queensland Government’s Collaborative Exploration 
Initiative (CEI) grant program. Broader exploration activity includes the Cedar Ridge 
prospect (20km south of Dittmer) with BMR saying it is currently preparing an RC drilling 
campaign to commence in July 2024. Ruddygore is focused on gold and base metals with 
historical mine working across the project producing high-grade gold and base metal ores. 
Prior exploration work by BMR identified a copper-lead-zinc-silver anomaly over a 2.8km 
x 1.9km area covering the Ruddygore and Black Cockatoo prospects with drilling 
identifying broad intercepts of copper within the historical Ruddygore mine area. BMR also 
secured a CEI grant to fund a SkyTEM heli-borne EM survey over the area around the 
Maniopota prospect which should support the definition of drill targets to be tested later 
in 2024. Ravenswood comprises three project areas which sit between the prolific gold 
mines of Charters Towers, Mt Leyshon and Ravenswood in northern Queensland. The most 
advanced prospects within the project areas are Pinnacle, Pinnacle Creek, Day Dawn and 
Seventy Mile Mount. The bulk of the exploration work by BMR has been mapping and soil 
sampling with the drilling to date being focused at Seventy Mile Mount. Mount Molloy 
comprises a single granted tenement that covers the formerly producing Mount Molloy 
copper mine which is a volcanogenic-hosted massive sulphide (VHMS) copper deposit. 
Exploration work has so far consisted of mapping and soil sampling. BMR has noted that 
the project has the potential to host other minerals such as tungsten. 

Several Queensland-focused, ASX-listed peers 
BMR has a number of junior producer and exploration peers operating across northern 
Queensland which include producer Savannah Gold (ASX:SVG) and explorers Pacgold 
(ASX:PGO), Sunshine Gold (ASX:SHN) and GBM Resources (ASX:GBZ). 

Share Details 

ASX code BMR 

Share price (24-Jun) $0.16 

Market capitalisation $28.3M 

Number of shares 176.7M 

Unlisted options @ $0.20-
0.26 

12.4M 

Net cash at 30-Apr-2024 
 

~$9.6M 

Share Price Performance (12 months) 

 

Upside Case 

 Thick, high-grade strike extensions at Dittmer 

 Drilling success at Pinnacle  

 Discovery of other critical minerals at Mount Molloy 

Downside Case 

 Failure to prove strike extensions at Dittmer 

 Failure to delineate a suitable MRE and mine 
scoping study at Dittmer 

 Drilling to add further discoveries at Ravenswood 
project targets 

Catalysts 

 Dittmer and Ceder Ridge drilling  

 Ravenswood drilling 

 Ruddygore drilling 

Comparative Companies (Australia & NZ) 

SVG, PGO, SHN, GBZ   
 

Company Contact 

David A-Izzeddin (MD)                         +61 434 362 007 
daizzeddin@ballymoreres.com  

RaaS Contacts 

Joshua Baker                          +61 405 784 516 
    joshua.baker@raasgroup.com 

Finola Burke                          +61 414 354 712 
     finola.burke@raasgroup.com 
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FINANCIAL SERVICES GUIDE 

RaaS Research Group Pty Ltd 

ABN 99 614 783 363 

Corporate Authorised Representative, number 1248415, of 

BR SECURITIES AUSTRALIA PTY LTD; ABN  92 168 734 530; AFSL 456663 

Effective Date:  26th March 2024 

About Us  
BR Securities Australia Pty Ltd (BR) is the holder of Australian Financial Services License (“AFSL”) number 456663. RaaS Research Group Pty 
Ltd (RaaS) is an Authorised Representative (number 1248415) of BR.  
This Financial Service Guide (FSG) is designed to assist you in deciding whether to use RaaS’s services and includes such things as who we 
are, our services, how we transact with you, how we are paid, and complaint processes 
 
Contact Details, BR and RaaS 
BR Head Office: Level 1, 160 Edward Street, Brisbane, QLD, 4000  www.brsecuritiesaustralia.com.au 
RaaS:. c/- Rhodes Docherty & Co Pty Ltd, Suite 1, Level 1, 828 Pacific Highway, Gordon, NSW, 2072. 
P: +61 414 354712 
E: finola.burke@raasgroup.com 

RaaS is the entity providing the authorised AFSL services to you as a retail or wholesale client.  

What Financial Services are we authorised to provide? RaaS is authorised to   
- provide general advice to retail and wholesale clients in relation to   

- Securities 
The distribution of this FSG by RaaS is authorized by BR.  
Our general advice service  
Please note that any advice given by RaaS is general advice, as the information or advice given will not take into account your particular 
objectives, financial situation or needs. You should, before acting on the advice, consider the appropriateness of the advice, having regard to 
your objectives, financial situation and needs.  If our advice relates to the acquisition, or possible acquisition, of a particular financial product 
you should read any relevant Prospectus, Product Disclosure Statement or like instrument.  As we only provide general advice we will not be 
providing a Statement of Advice.  We will provide you with recommendations on securities. 
How are we paid?  
RaaS earns fees for producing research reports about companies we like, and/or producing a financial model as well. When the fee is derived 
from a company, this is clearly highlighted on the front page of the report and in the disclaimers and disclosures section of the report.  
Sometimes we write reports using our own initiative. 
Associations and Relationships   
BR, RaaS, its directors and related parties have no associations or relationships with any product issuers other than when advising retail 
clients to invest in managed funds when the managers of these funds may also be clients of BR. RaaS’s representatives may from time to 
time deal in or otherwise have a financial interest in financial products recommended to you but any material ownership will be disclosed to 
you when relevant advice is provided.  
Complaints  
If you have a complaint about our service, you should contact your representative and tell them about your complaint.  The representative 
will follow BR’s internal dispute resolution policy, which includes sending you a copy of the policy when required to.  If you aren’t satisfied 
with an outcome, you may contact AFCA, see below. 
BR is a member of the Australian Financial Complaints Authority (AFCA).  AFCA provide fair and independent financial services complaint 
resolution that is free to consumers.  
  Website: www.afca.org.au; Email: info@afca.org.au; Telephone: 1800931678 (free call) 

In writing to: Australian Financial Complaints Authority, GPO Box 3, Melbourne, VIC, 3001. 
Professional Indemnity Insurance   
BR has in place Professional Indemnity Insurance which satisfies the requirements for compensation under s912B of the Corporations Act 
and that covers our authorized representatives.  
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DISCLAIMERS and DISCLOSURES 

This report has been prepared and issued by RaaS Research Group Pty Ltd. RaaS Research Group’s principals, employees and associates may 

hold shares in companies that are covered and, if so, this will be clearly stated on the front page of each report. This research is issued in 

Australia by RaaS Research Group and any access to it should be read in conjunction with the Financial Services Guide on the preceding two 

pages. All information used in the publication of this report has been compiled from publicly available sources that are believed to be 

reliable. Opinions contained in this report represent those of the principals of RaaS Research Group at the time of publication. RaaS Research 

Group provides this financial advice as an honest and reasonable opinion held at a point in time about an investment’s risk profile and merit 

and the information is provided by the RaaS Research Group in good faith.  The views of the adviser(s) do not necessarily reflect the views of 

the AFS Licensee.  RaaS Research Group has no obligation to update the opinion unless RaaS Research Group is currently contracted to 

provide such an updated opinion. RaaS Research Group does not warrant the accuracy of any information it sources from others.  All 

statements as to future matters are not guaranteed to be accurate and any statements as to past performance do not represent future 

performance.   

Assessment of risk can be subjective. Portfolios of equity investments need to be well diversified and the risk appropriate for the investor. 

Equity investments in listed or unlisted companies yet to achieve a profit or with an equity value less than $50 million should collectively be a 

small component of a balanced portfolio, with smaller individual investment sizes than otherwise.   

The science of climate change is common knowledge and its impacts may damage the global economy.  Mitigating climate change may also 

disrupt the global economy.  Investors need to make their  own assessments and we disclaim any liability for the impact of either climate 

change or mitigating strategies on any investment we recommend. 

Investors are responsible for their own investment decisions, unless a contract stipulates otherwise.  RaaS Research Group does not stand 

behind the capital value or performance of any investment.  Subject to any terms implied by law and which cannot be excluded, RaaS 

Research Group shall not be liable for any errors, omissions, defects or misrepresentations in the information (including by reasons of 

negligence, negligent misstatement or otherwise) or for any loss or damage (whether direct or indirect) suffered by persons who use or rely 

on the information. If any law prohibits the exclusion of such liability, RaaS Research Group limits its liability to the re-supply of the 

Information, provided that such limitation is permitted by law and is fair and reasonable. Copyright 2024 RaaS Research Group Pty Ltd 

(A.B.N. 99 614 783 363). All rights reserved. 


