
Company Snaphot

Explorers of the Lost Arc
Superior’s vast Greenvale Project in QLD covers the little-
known far northern extension of the Macquarie Arc, a crustal 
feature renowned for world-class copper and gold deposits. 
At a time of record metal prices (Au US$3035/oz; Cu 
US$5.25/lb) the company is both a porphyry play – drilling at 
Bottletree includes 224m @ 0.40% Cu from surface – and a 
gold developer at the open-pittable Steam Engine (incl. 
171koz @ 2g/t Au). News in 2025 should include a Feasibility 
Study of Steam Engine and drilling at the porphyry prospects.

Greenvale Project (Au, Cu, Ni; 2,307km2, 100%): Located in 
northern Queensland, c.200km WNW of Townsville and 60km from 
the former +4Moz Au Kidston Mine (now a pumped hydroelectric 
project). Geologically, Greenvale is a very highly prospective 
area. It sits on c.130km strike of the Tasman Line, the 
Australian boundary between Precambrian cratonic rocks to the west, 
which in QLD are host to giant base-metal deposits like Mt Isa, and 
younger copper-gold-rich rocks of the Thomson Orogen to the east 
(see Figures 1 and 2). Greenvale is interpreted as the northern extent 
of the Macquarie Arc, which to the south is host to Au-Cu deposits 
like Cadia Valley, Cowal and Northparkes (NSW).

* Steam Engine Gold: This is a near-surface, shear-hosted gold 
system with a Resource of 4.18Mt @ 1.5g/t Au for 196koz, 
including a high grade 2.72Mt @ 2.0g/t Au for 171koz, defined 
over 1.2km of >10km mineralised strike. SPQ doubled the 
resource over 2 years (May’20 to Apr’22), before being slowed by 
Covid; it clearly has potential to grow. The project is at Feasibility 
stage, following a Sep’24 Scoping Study (Figure 3): modelled 
pre-tax cash flows at A$3,500/oz Au were A$67m for a toll 
treatment option (3.1yrs, capex $6m) and A$104m for stand-alone 
production (4.9ys, capex $63m). SPQ plans to deliver a Feasibility 
Study in 2025, with a higher gold price (spot is c.A$4800/oz), 
including initial Reserves, subject to drilling (7,000m in 2025).

* Copper-gold prospects: Greenvale also hosts extensive copper 
and gold porphyry mineralisation. Prospects include Bottletree, 
where drilling includes 632m @ 0.21% Cu with 224m @ 0.40% 
Cu from 5m depth, and where SPQ is targeting high-grade wall 
rocks (Figure 4); and Cockie Creek, which has an historic resource 
of 13Mt @ 0.42% Cu sitting above a large IP anomaly. At the 
old Halls Reward Mine, which produced 12.8kt ore @ 5g/t Au, 17% 
Cu and 23g/t Ag, historic near-mine drilling reported shallow high-
grade Cu including 4m @ 8.8% Cu from 31.6m (1950’s) and 9m @ 
1.2% Cu (1990’s); this system has c.2km of untested strike.

Pipeline projects: These include the widespread Ni-Cu targets at 
Greenvale (Palmer Rails, etc) that were lightly explored by Anglo 
American (pre-2012) for Ni-Cu-PGE and showed disseminated 
sulphides but never followed up. The Nicholson and Victor Pb-
Zn-Ag projects, also in QLD in the Carpentaria Zinc Province, are 
targeting SEDEX-type deposits; the Hedleys Uranium Project at 
Nicholson is prospective for unconformity hosted high-grade uranium.

Corporate: At 31-Dec-24, SPQ had A$398k cash, so even though 
corporate costs are very low (c$200k/qtr) funding will be needed for 
work in 2025, even though drilling at Bottletree is funded by a $300k 
Government (CEI) grant. There is potential for SPQ to involve a 
strategic player to help fund further drilling of the porphyries. 

“Company Snapshot” provides commentary about stocks, themes and 
investment ideas beyond our formal research coverage. It contains no 
unpublished Recommendations or Price Targets.
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Figure 1: Map of SPQ’s 
Greenvale Project in 
QLD. The 2,307km2 
Greenvale is endowed 
with gold (Au) and 
copper-gold (Cu-Au) 
deposits in the north-
east and nickel-
copper-PGE (Ni-Cu-
PGE) deposits in the 
south-west. The 
project sits on 
c.130km strike of a 
major crustal  
boundary, the Tasman 
Line.

Source: SPQ company 
reports, GBA Capital

Figure 2: The Greenvale 
Province is thought to 
represent both the 
fragmented northern 
extent of the 
Ordovician-aged  
Macquarie Arc - which 
in NSW hosts numerous 
Cu-Au porphyry 
deposits such as Cadia, 
Northparkes and Cowal 
– and the Proterozoic-
aged North Australian 
Craton, which hosts 
giant base-metal 
orebodies like Mt Isa.

Source: Ross Cayley, “The 
giant Lachlan Orocline – a 
powerful new predictive 
tool for mineral exploration 
under cover across eastern 
Australia”. Conference 
paper, Mineral Exploration 
in the Tasmanides, 2015.
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Figure 3: The Scoping Study of Steam Engine (Sep’24) returned encouraging metrics 
for open pit mining and both toll-treatment and stand-alone processing options. We 
note that the upside cases were run at A$3,500/oz Au, compared to the current spot 
price of c.A$4,790/oz, which is 37% higher. SPQ is preparing a Feasibility Study 
using higher gold prices and potentially an expanded resource, expected in DecQ25.

Figure 4: The Bottletree porphyry Cu-Au system is one of several at Greenvale. So 
far, drilling has returned multiple +100m hits grading +0.10% Cu – this is the Cu-
anomalous alteration halo characteristic of large porphyry systems. SPQ will drill 
two south-dipping Govt-funded (CEI) holes to test the system’s likely core.

Source: SPQ company reports, GBA Capital
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GBA Capital Pty Ltd (ABN 51 643 039 123) (“GBA Capital” or “GBA”) is a Corporate 
Authorised Representative of Australian Financial Services Licence (AFSL No. 544 680).

GBA believes that any information herein is accurate and reliable, but no warranties of 
accuracy, reliability or completeness are given (except insofar as liability under any statute 
cannot be excluded). No responsibility for any errors or omissions or any negligence is 
accepted by GBA, its related bodies corporate or any of their respective directors, employees 
or agents. 

GBA Capital and its officers, employees, advisers and agents advise that they and persons 
associated with them may hold or otherwise have an interest in securities of the Company 
and that they may earn brokerage, commissions, fees and other benefits and advantages, 
whether pecuniary or not and whether direct or indirect, in connection with the making of a 
recommendation for dealing by a client in these securities, and which may reasonably be 
expected to be capable of having an influence in the making of any recommendation, and 
that some or all of our representatives could be remunerated wholly or partly by way of 
commission.

GBA Capital may have received assistance from the Company referred to in this Report 
including but not limited to discussions with management of the Company. GBA Capital 
prohibits Research Analysts sending draft Recommendations, Valuations and Price Targets to 
subject companies. However, it should be presumed that the Author of the Report has had 
discussions with the subject Company to ensure factual accuracy prior to publication.

Notwithstanding that GBA Capital maintains coverage on, makes recommendations 
concerning or discusses issuers, it may be periodically restricted from referencing Issuers due 
to legal or policy reasons. Where the component of a published trade idea is subject to a 
restriction, the trade idea will be removed from any list of open trade ideas included in the 
Research Report. Upon lifting of the restriction, the trade idea will either be re-instated in the 
open trade ideas list if the Analyst continues to support it or it will be closed.
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