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AMENDED MANAGING DIRECTOR’S AGM PRESENTATION 
 
 
Attached is the Managing Director’s Annual General Meeting presentation released yesterday.  It has been 
amended to include the Resource and Reserve tables for the Ramu and Frieda River projects in accordance with 
the JORC code.   
 
The tables are as previously published by the Company in announcements to the Exchange and also as 
previously published in annual reports for the last several years.  There is no change to the reserve and resource 
tables. 
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RESOURCE

The Nena, Horse/Ivaal/Trukai and Koki deposits are now estimated to collectively contain approximately 16.7 billion pounds 
(7.5 million tonnes) of copper and 14.3 million ounces of gold.

The resources at the Nena and Frieda River deposits are summarised in the tables below, both are shown at a 0.2% and 0.5% 
copper lower cutoff grade:

Nena Deposit – Identified Mineral Resource (0.2% Cu lower cut off)

Notes:   1.  Copper Resource – lower cut off grade 0.2%, Gold resource – lower cut off grade 0.6 g/t

Nena Deposit – Identified Mineral Resource (0.5% Cu lower cut off)

Notes:  1.  Copper Resource – lower cut off grade 0.5% copper.
2.  The Nena copper resource estimate is based on, and accurately reflects information compiled by Stan Clemmer, who was formerly 

employed by Falconbridge and has relevant experience sufficient to qualify as a competent person as defined in the Australian Code for 
“Reporting of Identified Mineral Resources and Ore Reserves 1999” Mr Clemmer consents to the inclusion in this report of the Nena
resource estimate.

Nena Deposit – Identified Mineral Resource  (0.2% Cu lower cut off)
Measured Indicated Inferred Total

Resource Style Mt Cu% Au g/t Mt Cu% Au g/t Mt Cu% Au g/t Mt Cu% Au g/t
Gold resource 13.8 0.1 1.4 3.4 0.1 1.4 0.8 0.1 1.5 18.0 0.1 1.4
Copper 
resource

40.4 2.1 0.5 31.4 1.9 0.4 71.8 2.0 0.5

Nena Deposit – Identified Mineral Resource  (0.5% Cu lower cut off) 
 Measured Indicated Total 
Resource Style Mt Cu% Au g/t Mt Cu% Au g/t Mt Cu% Au g/t 
Copper resource 27.0 2.94 0.65 18.8 2.96 0.45 45.8 2.95 0.6 
 



RESOURCE
Horse/Ivaal Deposit/Tru Kai – Identified Mineral Resource (0.2%Cu lower cut off)

Horse/Ivaal Deposit/Tru Kai – Identified Mineral Resource (0.5%Cu lower cut off)

Notes:
The Horse/Ivaal/Tru Kai resource is reported at a 0.5% Cu and a 0.5% Cu lower cut off grade.
The constraining envelope and mineralisation domains are based on 221 diamond and percussion drillholes. 
Drill section spacing is generally 150 m N-S with infill drilling on 75m spacing in a portion of the Horse deposit.  Hole spacing on section is variable but is 
commonly at 150m centres.
Constraining envelopes for grade estimation are based upon lower cutoff’s of 0.2% and 0.5% copper.
Dry bulk density has been assigned according to domains and adjusted with depth based on results from 1,833 determinations.
Assay data within the constraining envelope comprises over 12,457 samples.
The resource estimate is quoted as dry tonnes and grade.
Raw sample data has been composited to 2 m prior to the interpolation of grade to parent block cell.
Outlier values are controlled by applying percentile top-cuts for gold and copper.
Block model cell size is 25 m N-S, 25 m E-W and 15 m RL.
Ordinary kriging has been used to assign grade values to model cells.
Data integrity, drill hole spacing, the number of holes on a section, and kriging variance were used to classify the resource as Indicated or Inferred.

Horse / Ivaal Deposit / Tru Kai  - Identified Mineral Resource  (0.5% Cu lower cut off)
Indicated Inferred Total

Mt Cu% Au g/t Mt Cu% Au g/t Mt Cu% Au g/t
74.6 0.63 0.4 360 0.6 0.4 434.6 0.60 0.4

Horse / Ivaal Deposit / Tru Kai  - Identified Mineral Resource  (0.2% Cu lower cut off)
Indicated Inferred Total

Mt Cu% Au g/t Mt Cu% Au g/t Mt Cu% Au g/t
109 0.6 0.3 895 0.5 0.3 1005 0.5 0.3



RESOURCE

Koki Deposit – Identified Mineral Resource

Note:
The Koki deposit has been intersected by 30 drill holes on a nominal 150 m x 300 m grid.
The resource information for Koki is based on, and accurately reflects, information complied by Mr I R Holzberger, Mr L D Queen and Mr S 
P Hitchman who are Members of the Australasian Institute of Mining and Metallurgy.  Mr Holzberger and Mr Queen are employed by 
Highlands Pacific while Mr Hitchman was a former employee, all have relevant experience in relation to the mineralisation being reported 
on to qualify as Competent Persons as defined in the Australasian Code for reporting of identified mineral resources and ore reserves 
1999.  Mr Holzberger, Mr Queen and Mr Hitchman consent to the inclusion in this report of the summary Horse/Ivaal resource estimate.
The Horse/Ivaal/Trukai resource estimate is based on, and accurately reflects, information complied by Mr Craig MacDougall and Mr 
Stefan Mujdrica who are Members of the Australasian Institute of Mining and Metallurgy.  Mr MacDougall supervised the validation of the 
digital databases and interpretation of the geological model and Mr Mujdrica supervised the construction and reporting of the resource 
model.  Mr MacDougall was employed by Noranda Pacific while Mr Stefan Mujdrica is employed with Snowden Mining Industry 
Consultants, all have relevant experience in relation to the mineralisation being reported on to qualify as Competent Persons as defined 
in the Australasian Code for reporting of identified mineral resources and ore reserves 1999.  Mr MacDougall and Mr Mujdrica consent to 
the inclusion in this report of the summary Horse/Ivaal/Trukai resource estimate

Koki  Deposit – Identified Mineral Resource (Inferred)
Mt Cu% Au g/t
274 0.4 0.3



Resource

The Ramu resource is estimated at 143 million tonnes at 1.01% nickel (Ni) and 0.10% cobalt (Co). The resource report is 
shown in the Table below:

Mineral Resources (excluding +2mm internal rocky material)

Notes:
1. No upper cut off used. Maximum grade (lithology composite) is 3.44% Ni and 0.91% Co.
2. Lower cut off of 0.5% Ni used to define the down-hole limit of the overburden.
3. The lower boundary of the rocky saprolite is determined by either the first 1.5 metre boulder intersected or a 3 metre intersection of 
greater than 50% of the volume of the intercept being rock.
4. 1,139 HQ and NG diamond drill holes totalling 22,363 metres, with an average depth of 19.6 metres per hole.
5. Most drilling on a nominal 100 metre by 100 metre grid, with select areas closed down to 25 metres by 25 metres to establish 
geostatistical variability.
6. 22,145 drill samples were assayed for Ni, Co and Mg. Selected samples and composites were analysed for Mn, Al, Si, Fe and Cr.
7. Bulk density measurement from 1,550 drill core samples and 12 insitu tests.
8. Face sampling and mapping from two trial mining pits.
9. 60 line kilometres of ground penetrating radar (GPR) survey to map the depth profile of the laterite development between drill holes.
10. In addition to the -2mm material, the Ramu laterite contains 90 Mt of oversize grading 0.44% Ni and 0.01% Co. This material is 
easy to remove by simple screening.
11. The resource estimate was prepared under the supervision of Dr Francois-Bongarçon, a Competent Person in accordance with the 
Australasian Code for the reporting of identified mineral resources and ore reserves, 1996 (the JORC code). Dr Francois-Bongarçon was 
employed by Mineral Resource Development, Inc. of San Mateo, California. Dr Francois-Bongarçon has consented to the inclusion of 
the Ramu resource estimate in this report

Disclaimer Disclaimer –– Ramu ResourceRamu Resource

Resource Style Mt Ni% Co%

Measured 42.4 0.93 0.11

Indicated 29.8 1.07 0.11

Inferred 71.0 1.04 0.10

TOTAL 143.2 1.01 0.10



Ore Reserves

An ore reserve was designated from part of the mineral resource, reported above, during the feasibility study and has subsequently
been reviewed and confirmed by SRK Consulting.

This reserve information is based on and accurately reflects information compiled by Mr Tauno Isokangas and Dr Brian White
who were both employed by Tennant Isokangas Pty Ltd and who qualify as Competent Persons as defined in the Australasian
Code for the report of mineral resources and ore reserves. Mr Isokangas and Dr White have consented to the use of the Ramu
reserve estimate in this report.

The ore reserve calculation includes low-grade rocks and rock fragments, which are present at the base of the ore body. These
rocks and rock fragments, which are considered as internal waste along with chromite, will be removed at the mine site in
the beneficiation plant. The resulting autoclave feed grade will be 1.09% nickel and 0.11% cobalt.

Disclaimer Disclaimer –– Ramu ReserveRamu Reserve

Category Mt Ni% Co%

Proved 39.7 0.88 0.10

Probable 36.0 0.94 0.09

TOTAL 75.7 0.91 0.10


