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SIGNIFICANT RC DRILLING RESULTS AT GUNBARREL PROJECT, WA

Cullen Resources Limited ("Cullen") advises that RC drilling recently completed at three
prospects at its Gunbarrel Gold Project, 130km east of Wiluna, has returned encouraging results.
Cullen controls 50 strike km of the underexplored Mount Eureka Greenstone Belt, 100km east of
the highly productive Yandal Greenstone Belt.

Cullen’s regional exploration of the 664 km® Gunbarrel Project has located several new gold
prospects. Recent focus has been at the Southern Prospect which was discovered in June 2002 by
aircore drilling of previous reconnaissance RAB anomalies. Two subsequent aircore programmes
in September and November 2002 gave further positive results (see previous announcements).
This vertical aircore drilling (88 holes for 5,641m, 100 x 50m spacings) has outlined a zone of
anomalous (>100 ppb Au) to strongly anomalous gold in weathered bedrock. The zone extends
over 1,000m in a NE-SW direction, up to 400m wide and open to the NE and SW. Gold
intersections greater than 1g/t Au over 1m were recorded in many holes (best intersection, Im @
78g/t Au). The recent RC drilling was undertaken to provide an initial test of a portion of the
large anomalous zone at Southern.

Prospect and drill hole locations are shown in the attached plans and assay results greater than 1
g/t Au are listed in Table 1.

Southern

A total of fourteen inclined RC drillholes (1,668m) was completed. Nine holes (MERC 58 to 66
in three drill fences, 50m apart) were directed at the approximate centre of the anomalous zone
and five scout holes were directed at various targets on the eastern edge of the zone.

The nine holes in the central part produced very significant results. Better intersections included
8m @ 4.28 g/t Au (MERC 60), Tm @ 2.79 g/t Au (MERC 61), 9m @ 1.95 g/t Au and 4m @
3.35 g/t Au (MERC 62). Separate narrower high grade intersections were made such as 1m @
14.43 g/t Au (MERC 65) and 1m @ 13.29 g/t Au (MERC 60).

The drilling indicates a shear hosted gold lode system interpreted to strike NNE and dip SE at
about 30°. Multiple higher grade lodes occur within broad envelopes of lower grade
mineralisation (eg 38m @ 1.08 g/t Au from 45m in MERC 62) with continuity of mineralisation
indicated between drill holes along strike and down dip.

The understanding of the geology of the prospect is at an early stage given the lack of outcrop (up
to 3m of transported cover), very deep weathered profile (up to 100m), intense hydrothermal



alteration and sparse drilling to date. Nevertheless, the important features that have emerged
include:

* Presence of multiple shear hosted gold lodes related to favourable mafic and felsic schists
sandwiched between two ultramafic units.

* Presence of quartz felspar porphyry dykes which are variably mineralised.

* All lode intersections occur in the oxidised zone and are associated with silicification and
quartz-limonite (after pyrite) veining.

* Low grade gold values extend to the surface suggesting there is no significant near surface
leaching of gold in the weathering profile.

Of the five holes drilled on the eastern margin of the zone, the best intercept was 9m @ 1.04 g/t
Au from 50m in MERC 67. Others contained only low grade gold values. The eastern zone is at
an early stage of exploration and further exploration is required.

In summary, Southern is a virgin discovery that is in the early stages of exploration. The RC
drilling is restricted to a small portion of an extensive gold-in-bedrock anomaly and the strong
results encourage further drilling in early 2003 to test lode structures at depth and along strike.
The 1,000m long gold-in-bedrock zone is open along strike and more expansive aircore drilling
will be required to determine its full extent.

Eureka Northwest

Eureka Northwest is a new discovery made by Cullen when testing a base-of-hardpan gold
geochemical anomaly. Three RC holes were completed to follow-up Cullen's previous limited
RAB and aircore drilling. Hole MERC 585, drilled to test for extensions of a lode intersected in
previous RAB hole YRB151 (8m @ 1.1g/t Au) returned an intersection of 10m @ 2.52 g/t Au
including Sm @ 3.79 g/t Au. This result upgrades Eureka Northwest and follow-up aircore/RC
drilling is planned for early 2003.

Irwin Bore

Cullen can earn 90% of the Irwin Bore tenements from Revesco Group Ltd. The recent drilling (4
holes, 425m) was designed to further evaluate an earlier intersection of 6m @ 3.3 g/t Au in quartz
veining hosted by chert and graphitic shale. Narrow low grade intersections were obtained in two
holes (Table 1). Evaluation of previous surface geochemistry will determine further areas for
RAB drilling.

For further information contact either Grahame Hamilton or John Horsburgh on
(02) 94374588 or fax (02) 9437 4599.

ATTRIBUTION

Information in this report which relates to mineralisation is based on information compiled by
Grahame Hamilton, a full time employee of Cullen Resources Limited who is a Member of the
Australian Institute of Geoscientists and has relevant experience as a Competent Person as defined
in the Australasian Code for Reporting of Identified Mineral Resources and Ore Reserves in relation
to mineralisation being reported on.



TABLE 1

SUMMARY OF RC DRILL INTERCEPTS (> 1 g/t Au)

Hole Id East North From To Intercept & Repeat gold
AMG AMG (m) (m) Grade (g/t Au) | assay
SOUTHERN
MERC 58 @ 354036 7056400 34 35 Im @ 2.52 2.71
42 43 Im @ 1.49 1.45
53 54 Im @ 1.56 1.86
MERCS59 @ 354069 7056356 55 57 2m @ 3.18 3.13
59 61 2m @ 2.08 1.78
83 84 Im@ 2.81 2.82
97 98 Im @ 1.25 N.A.
100 105 Sm @ 1.90 2.15
MERC60 @ 354105 7056324 45 46 Im @ 13.29 11.6
86 94 8m @ 4.28 3.39
incl 88 92 4m @ 6.95 5.82
132 133 Im @ 1.24 N.A.
MERC61 @ 353970 7056360 35 42 Tm @ 2.79 3.15
incl 38 39 Im @ 11.09 11.68
MERC62 @ 354000 7056328 45 83 38m @ 1.08
incl 46 55 9m @ 1.95 2.12
incl 51 55 4m @ 3.35 3.66
incl 63 71 8m @ 1.95 2.17
Incl 65 68 3m @ 3.21 3.55
Incl 75 76 Im @ 1.44 0.78,2.79
incl 82 83 Im @ 1.80 2.33
MERC63 @ 354038 7056290 42 43 Im @ 3.18 2.15
90 94 4m @ 1.26 1.29
MERC64 @ 353935 7056321 44 45 Im @ 1.70 1.79
54 55 Im @ 1.22 1.19
59 60 Im @ 1.06 1.10
MERC65 @ 353971 7056279 44 46 2m @ 2.03 2.40
48 49 Im @ 2.67 2.39
65 66 Im @ 2.70 2.83
68 69 Im @ 14.43 13.83
MERC 66 ® 354000 7056247 54 55 Im @ 2.48 2.96
116 117 Im @ 3.99 4.47
MERC67 © 353980 7056000 88 90 Im @1.58 1.42
MERC68 © 354160 7056368 50 59 9m @ 1.04
incl 50 51 Im @ 3.03 3.07
incl 53 59 6m @ 0.95 0.92
85 86 Im @1.09 1.17
100 101 Im @1.77 3.34,5.82
IRWIN BORE
MERCS1 © 353130 7043080 110 112 2m @ 2.14%% 2.47
MERCS53 © 353056 7042852 29 30 Im @ 1.22%¢ 1.14
EUREKA NW
MERC 55 © 353410 7061400 69 79 10m @ 2.52 2.04
incl. 71 76 Sm @ 3.79 3.27
MERCS56 © 353450 7061500 50 51 Im @ 3.66 3.60

All 1m samples. Assay Method: ¥t Fire assay 50gm charge, AAS finish; All other assays are aqua regia
digest with AAS finish; N.A. notassayed. All holes inclined at 60°, © towards 270°; @ towards 315°.




Prospect Drill Intercepts - Gold

=] 121°30' w
S8 S8
(=] (=]
3 8
GUNBARREL
ELA 53/981 .
| 7080000N |
MGA94 Zone 51
Red Bluff
EL 53/818
Ruby
- Find
Baseline North 0 Doyle Bore
RBVR 016 70m @ 0.3 g/t Au EL 53/837
incl. 2m @ 1.1 g/t Au
KNRB 036 2m @ 0.2 g/t Au
| E— / V4
Eureka Northwest
MEAC 89 1m @ 1.4 g/t Au
YRB 151 8m @ 1.7 g4 Au
Eureka North YRB 171 1m @ 3.5g4 Au
YRC 07 36m @ 0.6 g/t Au YRB 176 4m @ 2.0 g/t Au
YRB 168 4m @ 0.8 g/t Au
YRB 169 1m @ 3.7 g/t Au
Southern
MEAC 13 1m @ 7.9 g/t Au
\ ® MEAC 14 4m @ 23.7 g/t Au
- ®® MEAC 15 5m @ 2.4 g/t Au
7060000N Mt Eureka MEAC 34 4m @ 2.2 g/t Au _
MEAC 35 2m @ 4.2 g/t Au
2m @ 6.4 g/t Au
MEAC 44 2m @ 2.8 g/t Au
<€— Wiluna MEAC 63 3m @ 7.3 g/t Au
Eureka Nth — incl. 1m @ 18.8 g/t Au
E 53/568 MEAC 65 4m @ 2.7 g/t Au
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