
                                                                                                      
 

 

            
          

 

   
 

 

SUMMARY  
 

Eclipse Uranium Ltd (ASX Code: EUL) is  a uranium 

exploration company based in Perth, WA with a portfolio of 
six projects in the Northern Territory. The company hold s 
8,917km 2  of selected tenure that is highly prospective for 
uranium mineralisation , as many of the project tenements 
and applicat ions are within, or in close proximity to, known 
uranium areas.  The projects are also in close proximity to 

established infrastructure, including railways, shipping 
ports, highways and power stations.  
 
The company is in the early stages of its exploration cycle, 
having recently acquired the portfolio of assets for the 
purpose of listing on the ASX. EUL is developing exploration 

programs for projects with well defined targets and 
progressing Exploration L icense Applications on several 

projects within its portfolio. Subject to the ELAs being 
successful, EUL wi ll  commence generating targets on these 
projects with as view to commencing exploration activities.  
 
Eclipse Uranium Project  

 
The project in immediate  focus is  the largest project in EULôs 
portfolio, the Eclipse Uranium Project, which covers part of the 
Ngalia Basin and the surrounding Arunta Block, and is highly 
prospective for uranium mineralisation. A number of uranium 
occurrences occur within the project area, including the Currinya , 
Mount Wedge and Camel Flat prospects , as well as the Bigrlyi and 

Capper s uranium deposits. The Bigrlyi  deposit has an Inferred and 
Indicated Resource of around 8,000t @ 0.13% U 3O8. There has 
been a significant amount o f exploration undertaken at Eclipse.  

 
Since listing, EUL has announced an initial drilling program (2,000 
metres; 24 holes) on EL 24625 that is scheduled to commence in 

the current quarter. The targeted drilling is approximately eight 
kilometres SW of Ener gy Metalsô Cappers deposit. In addition, EUL 
have planned a drilling program for EL 24808, with approvals 
expected to be completed by late April  2011.  
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Share Trading Info

ASX Code EUL

Current Share Price (cps) 17.0

Trading Low /High (Since Listing)            15c - 22c

Market Captalisation $m 12.0

ASX Listing Date 17 Feb 2011

Current Cash on Hand $m (approx.) >3.0

Board of Directors*

Brett Smith                         Non Executive Chairman

* Further details on Page  14

Major Shareholders

Dourado Resources Ltd 38.2%

Cauldron Energy Ltd 36.8%

Tulasi Gold P/L 1.8%

Dempsey Resources P/L 1.8%

McNeil Nominees P/L 1.4%

Uranium Projects Area

Eclipse 5,438km2

Pine Creek 1,114km2

West Arnhem 110km2

North Arunta 1,580km2

Lake Mackay 159km2

Canning Basin 516km2

Paul Kelly                            Non Executive Director

Mark Fogarty                              Managing Director

Emilio Pietro Del Fante         Non Executive Director
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Important Disclosure  
Investors should be aware that Eclipse Uranium Ltd is a 
corporate client of Alpha and that Alpha will receive a 

consultancy fee from Eclipse Uranium  Ltd for compiling this 
research report.  
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Pine Creek Uranium Project  
 
The Pine Creek Project contains six prospects, all of which have 

been granted Exploration Licenses. Adelaide River, covers the Pine 
Creek Orogen , which hosts more than 1,300 recognised mineral 
occurrences. Previous exploration has included airborne 
radiometric and magnetic surveys over the entire licen se area, 
which identified a number of discrete bull s-eye radiometric 
anomalies and areas of broadly elevated anomalism.  

 
EUL plan to commence geophysical mapping and geophysical 
surveys at Pine Creek in the June 2011 quarter.  

 
ELAs Pending for Other Projects  
 
EUL have numerous Exploration License Applications (ELAs) 

pending across its project portfolio. As such, a key focus for the 
company, aside from the Eclipse Uranium Project in the current 
quarter, is to finalise the ELAôs, many of which are curre ntly 
proceeding  through the statutory negotiating period with native 
title parties.  
 
Stable Share Register  

 
EUL have a total of 70.747 million ordinary shares on issue. Of 
these, 50 million shares (over 70%) are escrowed for 24 months  

from the date of lis ting . The shares in escrow include part of those 
issued to the major shareholders, Dourado Resources (27 million 
ordinary shares, or 38.16%) and Cauldron Energy (26.02 million 

ordinary shares, or 36.78%).  
 
On 3 March 2011, EUL announced a one - for - two non renounceable 
options entitlement . The options will be issued at 1 cent per option 
with an exercise price of 20 cents per share and a 3 -year expiry 
date. A maximum of 10,373,500 options  will be issued under the 
options issue, with Dourado and Cauldron En ergy both indicating 

that they will not take up their entitlements. The options issue is 
expected to be completed in mid - late May 2011 and the 
prospectus and timetable for the options issue will be available in 
late April 2011.  
 

The only unlisted options currently on issue (550,000) are held by 
the current directors and are also escrowed for 24 months  from 

the date of listing . 
 
Adequate Short - Term Funding for Planned Exploration 
Activities  
 
The companyôs current cash balance is over $3 million (pro-forma 

cash balance as at 7 February 2011 was $3.586 million). EUL have 
budgeted for exploration expenditure of $0.8 million over the next 
12 months.  
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11 ..       CCOOMM PPAA NN YY  OOVVEERRVVII EEWW   
 

Eclipse Uranium was incorporated on 3 March 2010 as a wholly -owned 
subsidiary of Dourad o Resour ces Ltd (Dourado) for the purpose of 
exploring for uranium in the Northern Territory.  

 
Since incorporation, Eclipse Uranium obtained an option to acquire a 
number of Exploration Licenses and Exploration License Applications in 
the Northern Territory from Cauldron Energy. The company also 
acquired a number of Exploration License Applications for a private 
company (North Minerals P/L) and the rights to two Ex ploration License 

Applications from Dourado.    

 
Eclipse Uranium issued shares to both Cauldron Energy and Dourado as 
consideration for the Exploration Licenses and Exploration License 
Applications acquired from both parties. Both companies are the largest  
shareholders of Eclipse Uranium, with a collective holding of 75% of the 
total shares on issue . 
 

Table 1: Summary of EUL Project Portfolio 

 
 

Eclipse Pine Creek West Arnhem North Arunta Lake MacKay Canning Basin

Project Area 5,438km2 1,114km2 110km2 1.580km2 159km2 516km2

Product/s Uranium Uranium Uranium, Gold, 

Palladium

Uranium Uranium Uranium

Location Ngalia Basin & 

surrounding Arunta 

Block

Various locations around 

the Pine Creek region

285km east of 

Darw in in West 

Arnhem Land 

(Devil's Elbow )

NW of Darw in and 

covers the Lander 

Rock Beds

560km NW of Alice 

Springs

560km NW of Alice 

Springs

Key Prospects 3 ELs & 3 ELAs Adelaide River, Point 

Stuart, Woolner, 

Litchfield South & North 

and Mt Douglas (all 

granted ELs)

Devil's Elbow , 

Gumadeer

ELA 26285 &           

ELA 26284

ELA 24861 ELA 24862

Surrounding 

Prospective 

Tenements/Projects

Currinya, Mt Wedge, 

Bigrlyi Uranium Deposit, 

Capper Deposit, 

Uranium Flat

Adelaide River mine, 

Alligator Rivers

Nabarlek mine Napperby Area - -

Previous Exploration Aircore drilling; EM 

surveys

Airborne radiometric & 

magnetic surveys over 

entire Adelaide River 

area; Radiometric 

airborne surveys 

conducted by Yellow  

Rock over most of Mt 

Douglas area

Uranerz explored 

betw een 1987 and 

1990 and 

discovered several 

uranium anomalies. 

Assays included 

5.8% U3O8, 38.1g/t 

Au & 28g/t Pd

CRA Exploration and 

Uranerz in the late 

1970s that defined a 

mineralised zone of 

over 20kms strike 

length

10km x 1km airborne 

radiometric uranium 

anomaly. Potential to 

host U3O8 

mineralisation

10km x 1km airborne 

radiometric uranium 

anomaly. No 

historical exploration 

for calcrete-hosted 

uranium 

mineralisation

Upcoming Activities 

(planned by EUL)

Initial drilling program 

(2,000m; 24 holes) on 

EL 24625 to commence 

in March 2011 qtr & 

drilling program on EL 

24808

Geophysical mapping & 

geophysical surveys to 

start in June 2011 qtr

Exploration 

Licenses under 

application

Exploration 

Licenses under 

application

Exploration 

Licenses under 

application

Exploration 

Licenses under 

application

Project

Projects in Focus Other Projects (Under Exploration License Application)
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             Figure 1: Location of Eclipse Uranium Projects in the Northern Territory 
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22 ..       KK EEYY  PPRROOJJEECCTTSS  
 

2 .1  Eclipse Uranium Project  
 

2.1.1  Outline  

 
In March 2010, Cauldron Energy Ltd entered into an agreement with 
EUL which grants Eclipse an option to acquire several Northern 
Territory projects from Cauldron, one of which was the Eclipse Uranium 

Project.  

 
The Eclipse Project includes three granted exploration licenses and 
three exploration license applications and is located 200 kilometres NW 
of Alice Springs and covers an area of 5,438km 2 considered prospective 
for surface calcrete and sandstone -hosted ura nium. Access to the 
project area is via the Tanam i Highway, which is sealed to T ilmouth 
Well Road. The Amadeus Basin to Darwin Gas Pipeline bisect s one of 

the tenements (EL 24637) , approximately 20 kilometres south of the 
New Well Deposit . 
 
Most of the ten ements are primarily located in the SE of the project 
area, adjacent to the New Well Uranium deposit (which has an inferred 
resource of 3,351t U 3O8).  

 

The project area covers part of the Ngalia Basin and the surrounding 
Arunta Block , which are highly prospective for uranium mineralisation.  
The basin  sediments are predominantly comprised or arenaceous 
continental and marine sediments of Pre -Cainozoic age. These 
crystalline and metamorphic rocks are considered to be the source of 
the sediments and the ur anium mineralisation within the project area.  

The Ngalia Ba sin hosts the Bigrlyi Uranium deposit (owned by Energy 
Metals Ltd, Paladin Energy Ltd, and Southern Cross Exploration NL  and 
has an Inferred and Indicated Resource of around 8,000t @ 0.13% 
U3O8), w hich was identified with in  the Mount Eclipse Sandstone (the 
youngest unit  which hosts the identified uranium mineralisation in the 
area).  
 

A number of uranium occurrences fall within the project area, including 

the Currinya and Mount Wedge Prospects. The Currinya prospect is a 
NE trending radioactive anomaly of carnotite -bearing calcrete. Uranium 
mineralisation was outlined by shallow auger drilling and returned a 
number of significant results including 2m @ 436 ppm U 3O8, 2m @ 312 
ppm U 3O8 and 1m @ 306 ppm  U3O8. Surface sampling at the Mount 

Wedge prospect produced results up to 1,300 ppm U 3O8 and broad -
spaced shallow drilling intersected up to 0.5m @ 960 ppm U 3O8. 
 
EUL is also part of the Joint Systems Uranium Ngalia basin Project 
conducted by CSIRO, the N orthern Territory and South Australian 
governments, Energy  Metals Ltd and Thunderlarra Exploration Ltd. The 
18 -month project, which commences in December 2009, aims to 

iden tify the geological, structural and  mineralogical characteristics that 
will drive future uranium exploration and mineralisation discoveries 

within the Ngalia Basin.  
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Figure 2: Eclipse Project ï Regional Geology, EUL Tenements and Surrounding Projects 

 
 

2.1.2  Recent Exp loration  

 
There has been a significant amount of recent exploration over the 
Eclipse Project area. In early 2006, an aircore drilling program was 
conducted by Scimitar Resources (now Cauldron Energy) within two 

exploration licenses ï EL 24625 and EL 24637. The drilling  targeted 
near surface calcrete hosted uranium mineralisation. Best drilling 
results were 28 ppm U f rom 24 -28 metres upstream of the New Well 
deposit.  Aircore drilling by Cauldron Energy targeted near -surface 

calcrete hosted uranium mineralisation similar to the New Well deposit.  
 
An airborne TEMPEST electromagnetic survey conducted in July 2007 
identified additional buried channels and potential target areas for 
uranium mineralisation. An airborne radiometric/magnetic survey 
covering 1,500km 2 was completed in November 2007 and provided 

detailed magnetic and radiometric data on 100 metre line spacings 
over EL 24625 and EL 24637.  
 
This was followed by further aircore drilling comprising a total of (4,392 

metres; 207 holes), which returned best result s of 50 ppm U from 6 -9 
metres and 44 ppm U from 6 -9 metres and 42 ppm U from 6 -9 metres.  
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2.1. 3   Exploration Program Planned by EUL  

 
EUL have proposed a 5,000 -metre RAB drilling program in the first two 
 years, followed by RC drilling of 4,000 metres in Year 1 and 7,500 
 metres in year 2.  
 
On 21 February 2011, EUL announced an initial drilling program (2,000 
metres; 24 holes) on EL 24625, targeting radiometric anomalies on the 

southern margin of the Ngalia  Basin. The location of the drilling is 
approximately eight kilometres SW of Energy Metalsô Cappers deposit, 
which has an inferred resource of 3.2t U 3O8 @ 145 ppm).  The drilling 
program is scheduled to commence in the current quarter.  

 
In addition, EUL ha ve planned a drilling program for EL 24808,  a 

structurally complex area of the Ngalia Basin, and  located 16 kilometres 
SE of Bigrlyi and approximately 13 kilometres west of the Camel Flat  
deposit (Energy Metals Ltd). Recent results at Camel Flat include 27m 
@ 1,708 ppm U 3O8, 4m @ 2,091 ppm U 3O8 and 2m @ 1,232 ppm U 3O8. 
Approvals are expected to be completed by late April  2011.  
 

Figure 3: Drilling Target at EL 24625 (Eclipse Project) 
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     2.2  Pine Creek Project  
 

The Pine Creek Project consist s of six granted exploration license s at 
Adelaide River (EL 24880) , Point Stuart  (EL 27701) , Woolner  (EL 
27702) , Litchfield South (EL 27851) & Litchfield North (EL 27853) and 
Mount Douglas  (EL 27930) . 
 

 Figure 4: Pine Creek Project Regional Geology and Tenements 

 
 

  


