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Bluebird Mining Ventures Ltd ('Bluebird' or 'the Company')

Final Results

 

Bluebird Mining Ventures  Ltd, a  gold company primari ly focused on bringing historic mines  back into produc*on,

announces  i ts  Final  Results  for the 12-month period ended 31 December 2024.

 

Chairman's Report

 

The asset base of Bluebird Mining Ventures  remains  exci*ng and with the various  government permiss ions  that are

required they each hold the promise of unlocking value for shareholders . Gaining the required permiss ions  is  chal lenging

in any jurisdic*on and is  subject to rigorous  regulatory processes  that evaluate both technical  and environmental

standards.  

 

O ur focus  con*nues to be on advancing the development of our high-grade precious  metal  projects , which cons ists  of the

Kochang Gold and Si lver Mine (Kochang) and Gubong Gold Mine (Gubong) in South Korea, and the Batangas  Gold P roject

(Batangas) in the Phi l ippines.

 

O ur objec*ve of crea*ng long term value for shareholders  by bringing our projects  into produc*on remains  the core

proposi*on of the Board. W hi lst progress  has  been frustra*ngly s low in South Korea the P hi l ippines  has  made more

progress  as  the Group seeks  to gain a  further two-year extens ion of the explora*on period within the context of the twenty-

five year mining l icense. This  extens ion once granted wi l l  a l low the completion of the required technical  and environmental

studies  as  part of the process  to secure the two remaining permiss ions  to a l low for construc*on to commence. O ur local

partners  are proving to be invaluable in seeking these permiss ions.

 

W ith an op*mal  structure in place, we bel ieve we can develop the assets  and drive value for shareholders . I  would l ike to

thank you for your pa*ence but can assure you we have been doing al l  we can to make progress . The in-ground value of the

por;ol io remains  constant and something we remain focussed on real is ing. The Board bel ieves  the sum of the parts  are not

reflected in the share price; despite the delays  we have experienced in South Korea.

 

O n a macro scale, the gold price environment is  a lso pos i*ve, with many commentators  highl igh*ng that geopol i*cal

uncertainty and ever-increas ing government debt is  underpinning the long-term fundamentals  for gold as  an asset class .

Worth no*ng is  that the current gold price of over US D 3,000 per oz is  a  s ignificant premium to what the gold price was

when prel iminary economic analys is  was  undertaken for our projects . 

 

The Company has  undergone s ignificant changes  to i ts  Board during the period.  I n July both Charles  Barclay and C l ive

Sincla ir-Poulton stepped down from the Board and Col in PaAerson moved to Non-Execu*ve Director. Subsequently aCer the

period, Col in stepped down from the Board aCer the period for fami ly related reasons  and Aidan Bishop became I nterim

C EO. I  would l ike to thank Col in who has  been an invaluable part of the team and has  invested cons iderably over the years ,

and on behalf of the Board, I  wish him wel l . I  am pleased that he con*nues to be a suppor*ve shareholder. Furthermore, I

would l ike to thank both Charles  and C l ive for their contribu*on in the development of the Company and wish them both

wel l  in their re*rement. The Company is  currently ac*vely seeking to recruit an addi*onal  member to the Board as  wel l  as

a CEO with the appropriate technical  and industry expertise.

 

Jonathan Morley-Kirk

Chairman

 

Interim Chief Executive's Comment

 

W ith many of the general  opera*ons and corporate issues  covered in the Chairman's  report, I  want to take this  opportunity

to draw to shareholders  aAen*on the Batangas  project, being the first project in the por;ol io when the Company l i s ted in



2016.

 

Shortly aCer l i s*ng the development of the Batangas  project was  put on hold due to a  change in Government in the

P hi l ippines  with the investment in the project being wriAen down to US D Ni l  in 2019. This  project has  s ince "come back to

life" largely due to the fact that when the government changed in 2022 a far more suppor*ve approach was taken towards

the mining industry as  a  whole.

 

The en*re Batangas  project area has  a  total  JO RC compl iant resource of 440,000 ounces, including a  maiden ore reserve of

128,000 ounces  (including s i lver credits ). The high-grade Lobo area is  now the focus  due to i ts  abundance of data, high

prospectivi ty and two 25-year Mineral  Production Sharing Agreements .

 

Lobo has  an ini*al  P robable JO RC Compl iant O re Reserves  of 171,000 tons  at 6.6 g/t for 36,000 ounces  of gold excluding

s i lver credits  based primari ly on the Southwest Breccia  area of the l icences, which can be mined in the first 18 months  of

any operation. There is  an Indicated resource of 82,000 oz au that i s  perceived as  eas i ly convertible.

 

O ur local  partner has  commenced the technical  and environmental  work that i s  required for the remaining two

permiss ions  that wi l l  enable the project to move into produc*on. O nce the renewal  of the two-year period is  granted i t i s

expected that this  work wi l l  be completed during this  period. O nce the remaining permiss ions  have been granted, Batangas

then has  "the green light" to go into produc*on.  The Directors  have thought i t prudent that Batangas  remain impaired to

reflect the historical  chal lenges  with permiKng and the requirement for the key permiss ions  to enable the project to enter

the construction phase. The Board wi l l  reconsider this  pos ition upon the key permiss ions  being granted.

 

Moving beyond explora*on to produc*on is  a  lengthy phase for any mining project.  I n South Korea the Company has

underes*mated the *mel ine at i ts  projects . That being said, both Gubong and Kochang have granted 'Mining Rights ' and

maintain s igni ficant value. The Board remains  optimistic to be able to advance these projects  this  year.

 

The Group is  fortunate that i t benefits  from a smal l  cash burn. I n O ctober 2024 the Company announced rais ing GBP

350,000 through equity and debt funding. The debt funding por*on of this  funding is  provided to the Company monthly and

provides  adequate funding for the Company unti l  Q4 2025.

 

I  would l ike to thank shareholders  for their con*nuing endurance as  we seek to progress  towards  gold produc*on.  I  would

l ike to close with the comments  of Col in PaAerson who stated that "I s�ll firmly believe that the projects are excellent and at

today's gold price would be hugely profitable when given the opportunity to develop them."  To this  end, I  echo Col in's

sentiments  and hope that 2025 becomes the year where value can be final ly unlocked for a l l  shareholders .

 

We look forward to updating shareholders  on our progress  as  the year advances.

 

Aidan Bishop

Interim Chief Executive Officer

 

The Annual  F inancial  Report can be downloaded in P D F format from the fol lowing l ink: http://www.rns-

pdf.londonstockexchange.com/rns/7104G_1-2025-4-29.pdf and wi l l  shortly be avai lable via  the Na*onal  Storage

Mechanism.

 

This  announcement contains  ins ide informa*on for the purposes  of ar*cle 7 of the market abuse regula*on EU 596/2014

("MAR").

 

**ENDS**

 

For further information please vis i t https://bluebirdmv.com or contact:

Aidan Bishop                                      Bluebird Merchant Ventures  Ltd               Emai l : a idan@bluebirdmv.com

Nick Emmerson                                  SI Capital                                                   Tel : 01483413500

 

About Bluebird:

 

London l i s ted Bluebird Mining Ventures  Ltd is  focused on developing high grade, low capex gold projects . W ith a

cumula*ve es*mated 1.8M oz Au across  three projects , including two historic mines  in South Korea and a development

project in the Phi l ippines, the Company looks  to JV i ts  assets  with local  partners  to provide free carry structures  to advance

its  assets  to production.

 

http://www.rns-pdf.londonstockexchange.com/rns/7104G_1-2025-4-29.pdf


 

Bluebird recognised the most effec*ve strategy to develop projects  in South Korea and the P hi l ippines  involved adop*ng a

Joint Venture model ; by securing local  partners  with in-country opera*onal  knowledge and investment capital  at the

project level , assets  can be advanced to production on a de-risked bas is .

 

The Company has  three JV's  providing a  cumula*ve c.US 9m investment: US 5m for the development of the historic Gubong

Gold Mine and US 2m for the Kochang Gold and Si lver Mine, in South Korea and c.US 2m (funding to a  produc*on decis ion)

for the Batangas  Gold P roject in the P hi l ippines. W ith commiAed development capital  at the project level , the Company has

free carries  to produc*on/mine construc*on on al l  i ts  projects , which reduces  i ts  rel iance on the interna*onal  capital

markets .

 

Bluebird con*nues to provide technical  ass istance to these projects , u*l is ing i ts  interna*onal ly experienced mining team,

which has  a  track record of bringing gold projects  into produc*on across  Southeast As ia.  Both JV par*es  recognise each

s ides  competencies  and the mutual  bel ief that together they can bring the projects  into produc*on and generate s ignificant

value for a l l  s takeholders . I mportantly the management team has  personal ly invested cUS 2 mi l l ion into the Company,

highl ighting their bel ief in the qual i ty of the portfol io.

 

Gubong, which was historical ly the second largest gold mine in South Korea has  9 granted tenements  covering c.25 sq km. 

Gubong is  moderately dipping with 9 veins  extending 500m below surface and known to extend at least a  further 250m.

However, the produc*on opportunity for Bluebird prior to looking at deepening the mine is  the 25 levels  a l ready developed

with al l  the remnants  and unmined areas  leC by the original  miners .  The 25 levels  extend over 120km in total  length which

indicates  the s ize of the opportunity. The Korea Resources  Corpora*on ('KO R ES') es*mated 2.34M tonnes at some 7.3g/t Au

garnered from 57 dri l l  holes  over 17,715.3 metres .  W ith addi*onal  sampl ing, mapping, pi t model l ing and grade analys is ,

plus  the fact that Gubong is  an orogenic deposit, which typical ly have a depth of 2km compared to the current depth of

500m, the Board bel ieve i t has  a  geological  poten*al  of 1 mi l l ion + oz Au in-s i tu, plus  an es*mated addi*onal  300,000 oz

Au from satel l i te ore bodies .

 

Kochang is  an epithermal  vein deposit with paral lel  ver*cal  ore bodies  covering 8.3 sq km that reportedly produced

110,000 oz of gold and 5.9 mi l l ion oz of s i lver between 1961 and 1975.  Cons is*ng of a  gold and s i lver mine, there are

currently four main veins  and several  paral lel  subs idiary veins  vein which have been iden*fied, as  wel l  as  a  newly

iden*fied cross-cuKng vein. Historic dri l l ing indicates  the veins  con*nue to depth below the current 150m mine and

mapping shows the veins  on surface providing poten*al  above and below the old workings. The veins  extend to the NE

providing a  strike length of 2.5km with 600m between the two mines  not exploited.  There is  poten*al  to expand opera*ons

to the southwest/northeast and to depth, as  wel l  as  exploit the already mined areas. The total  resource potentia l  i s  between

550,000 and 700,000 tonnes, with a  range of grades  between 5.2 g/t to 6.6 g/t gold, and 27.3 g/t to 34.8 g/t s i lver. 

Fol lowing the granting of a  Mountain Use permit, there is  an estimated 6-to-9-month development time to tria l  mining.

 

Batangas  is  a  1,160-hectare l icence with a  25-year Mineral  P roduc*on Sharing Agreement ('M P SA') granted. The P roject has

a current JO RC compl iant resource of 440,000 ounces, including a  maiden ore reserve of 128,000 ounces  (including s i lver

credits ) as  wel l  as  multiple additional  targets  providing extens ive resource ups ide. Exploration expenditure to the tune of c.

20m has  a lready been invested.

 

Work is  focused on comple*ng Explora*on and Environmental  Work P rogrammes ini*al ly targe*ng the high-grade 1,164-

hectares  Lobo l icence.  This  has  an ini*al  P robable JO RC Compl iant O re Reserves  of 171,000 tons  at 6.6 g/t for 36,000

ounces  of gold excluding s i lver credits  based primari ly on the South West Breccia  ('SW B') area of the l icence that can be

mined in the first 18 months  of any opera*on.  There is  an I ndicated resource of 82,000 oz Au that i s  perceived as  eas i ly

conver*ble.  Addi*onal ly, the area has  mul*ple epithermal  and high-grade targets  a l ready iden*fied for resource

expansion with 15km of iden*fied mineral ised structures  with results  across  the nine iden*fied targets  yielding excel lent

results .  These include 2.1m @14.4g/t Au and 3m at 12.1g/t at West DriC, which already has  an I ndicated and I nferred

resource of 350,000t at 3 g/t Au, 8.35m at 18.3 g/t Au and 6.0m at 31.2 g/t Au located immediately west of the SW B

Extens ion, 19m surface channel  sample with intersec*ons of 19m grading 9.8 g/t Au at Ulupong and trenching at Limestone

Target yielded 3.5m at 25.9 g/t Au including 1.5m at 56.8 g/t Au.
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