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Forward Looking Statement 

 This presentation contains ñforward-looking statementsò. 

 Such forward-looking statements include, without limitation: 

 - estimates of future earnings, the sensitivity of earnings to metal prices and foreign exchange rate movements;  

 - estimates of future metal production and sales;  

 - estimates of future cash flows, the sensitivity of cash flows to metals prices and foreign exchange rate movements; 

 - statements regarding future debt repayments;  

 - estimates of future capital expenditures;  

 - estimates of reserves and statements regarding future exploration results and the replacement of reserves; and 

 - statements regarding modifications to the Companyôs hedge position.  

  

 Where the Company expresses or implies an expectation or belief as to future events or results, such expectation or belief is expressed in 

good faith and believed to have a reasonable basis. However, forward looking statements are subject to risks, uncertainties and other 

factors, which could cause actual results to differ materially from future results expressed, projected or implied by such forward-looking 

statements. Such risks include, but are not limited to metals price volatility, currency fluctuations, increased production costs and variances 

in ore grade or recovery rates from those assumed in mining plans, as well as political and operational risks in the countries and states in 

which we operate or sell product to, and governmental regulation and judicial outcomes.  

  

 For a more detailed discussion of such risks and other factors, see the Companyôs Annual Reports, as well as the Companyôs other filings. 

The Company does not undertake any obligation to release publicly any revisions to any ñforward-looking statementò to reflect events or 

circumstances after the date of this presentation, or to reflect the occurrence of unanticipated events, except as may be required under 

applicable securities laws. 



 Creating Shareholder Value 

Â Current Status  

Shares on issue   210m (incl. 3m options) 

ASX Price   $1.40 (31 Oct 2011) 

Market Capitalisation   ~A$290m 

Liquid Assets (Cash & Receivables) ~A$108m (30 Sept 2011) 

Hedge Book   ~A$26m (30 Sept 2011) 

Â Clear commitment and strategy to become a significant diversified 
mining company (S&P/ASX Top 100)  

Â Investing in the future and rewarding shareholders with regular dividends 

 

Three Pillars of Growth and Transformation  

1. Organic production growth at existing mines 

2. Exploration success (near mine, regional and entry into new 

mineralised provinces) 

3. Disciplined acquisitions or mergers with a focus on operating 

mines, development projects and prospective projects (adding 

copper, gold, PGMôs and other essential industrial minerals to our 

portfolio) 

Shareholder           Shares                        Location 

M&G         41.32M         20.0%             UK 

AMP Capital            15.34M           7.4%            Syd 

Eley Griffiths           14.40M           7.0%            Syd 

Substantial Shareholders   



Savannah Project (100% mine) 

Â Underground Nickel Sulphide mine  

Â Producing ~7-8,000tpa contained Ni 

Â Jinchuan concentrate off-take to 2020 

Â Reserves 58,800t (Ni contained) 

Â Resources 80,800t (Ni contained) 

Â Reserve life ~8 years 

Â C1 Cash Costs ~US$5-6/lb 

Â Plus 60% Copernicus deposit 

Kambalda (100%) 

Â Lanfranchi channel depth extensions 

Â Northern Tramways Dome 

Â Cowan 

 

Perth 
Sydney 

Lanfranchi Project (100% mine) 

Â Underground Nickel Sulphide mine  

Â Producing ~10-11,000tpa contained Ni 

Â BHP Kambalda ore off-take to 2019 

Â Reserves 51,300t (Ni contained) 

Â Resources 131,400t (Ni contained) 

Â Reserve life ~6 years 

Â C1 Cash Costs ~US$5-6/lb 

 

Kimberley 

Â Savannah (100%) - Depth extensions 

Â Savannah regional (100%) 

Â East Kimberley JV (61%) 

Existing Mines Exploration Upside 

Northern Territory  

Â Bluebushes Cu/Au JV (earning 80%) 

Total Contained Ni Resources ~220,000 tonnes 

ÂAustraliaôs largest Nickel Sulphide producer 
(outside of BHP Billiton) 

Â Revised target to lift combined production to 
+25,000tpa contained nickel 

Â Expansion and optimisation studies underway 

 

 

Listed Investments  

Â Hot Chili (ASX:HCH) 

Â Magma (ASX & TSX: MMW) 

Â Thundelarra (ASX: THX) 

Â Liontown (ASX: LTR) 

Scandinavia 

Â Base metals exploration Alliance with Drake 
Resources in Scandinavia 

Â Finland JV with Drake 

ü Kangisjarvi JV 

ü Savia JV 

Â Norway JV with Drake 

ü Lokken JV 

ü Nordgruva JV 

ü Sulitjelma JV 

 

 

Through organic growth, exploration success and selective acquisitions we will achieve our 
objective to become a significant diversified mining company 

Gidgee Gold Project (100%) 

Â ~1,200km2 of prospective tenure  

Â Limited exploration since 2005 

Â Historical production of 1Moz ceased 
in 2005  

Â Resources 310,000 ounces 

Â Excellent infrastructure 

Â Exploration program commenced 

 

Gidgee Gold Project (100%) 

 Existing Operations - Snapshot 
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Nickel (tonnes) 

 Organic Growth Opportunities 

Our Achievements 

Successfully grown nickel production from 
6ktpa (2005) to 17-18ktpa (2009 onward) 

Successfully grown nickel Resources from 
63kt Ni to ~220kt Ni plus produced ~93kt 
Ni over this period  

Reserves have also grown significantly 
from nil to ~112kt Ni not including 93kt Ni 
depletion from production 

We have tightly controlled costs (C1 Cash 
Cost   ~ US$5-6/lb) 

Both of our operating mines have never 
been in better shape in terms of mineral 
inventory and upside 

Poised for a step change 

Within the Savannah and Lanfranchi projects we see significant opportunity for organic growth in production through 
expansion and optimisation initiatives 

In light of what we have delivered, the target we set ourselves in 2006 of 20ktpa Ni for 10+ years is no longer appropriate 

Our new target for Savannah and Lanfranchi combined is +25,000t pa Ni for 10+ years   

For the reasons set out on the following slides we believe this new target is both appropriate and realistic 

The sources of potential production growth have been identified and drilling and optimisation studies are underway 

Group Nickel Production 



Savannah Project - Summary 

Mining     Open stoping with paste fill 

Processing     1.0Mtpa Crush, SAG, Float  

Current Production    ~7,500t Ni,  4,500t Cu,  400t Co per year 

Life   Ore Reserves to 2018 

Offtake    Contracted to Jinchuan until 2020 



Resource (30 June 2011)  

Å80,800t Nickel 

Å42,100t Copper  

Å  4,200t Cobalt 

Ore Reserve - Upper Zone 

Å18,500t Nickel 

Å  8,700t Copper 

Å  1,000t Cobalt 

Ore Reserve - Lower Zone 

Å40,400t Nickel 

Å20,500t Copper 

Å  2,000t Cobalt 

 

Savannah ð Existing Orebody 

See Appendix 1: detailed resource & reserve tables  



Savannah ð Extensions 



Savannah Region ð EM Targets 

 Magmatic Ni sulphides in 

high MgO rock associatied 

with near mine EM Targets 

Savannah Mine 

Numerous regional 

EM targets 



Organic Growth ð Savannah Upside 

Savannah Targeted Production 

Savannah Resource Summary  

                                                

                                                 Nickel            Copper           Cobalt 

Upper & Lower Zone    80,800t            42,100t            4,200t 

LZ Extension                 Drilling in 2012 

Copernicus (60%)         6,000t             4,000t               200t 

Focus of Savannah Optimisation Project 

1. Increasing underground production rates 

2. Optimising cut-off grades and mining methods 

3. Drilling out Savannah Lower Zone Extension (LZ Ext) orebody 
below 900m fault and commence mine feasibility once mining 
inventory in place 

4. Undertake conceptual studies on optimal haulage methods 
below 900m fault 

5. The potential to re-start the Copernicus open pit is under 
constant review with our joint venture partner 

6. Savannah mill has spare capacity and could accommodate up 
to 40% more ore without modification 

 

 

 

Forward Programme  Time-line 

Optimisation Studies   Next 12-18 months 

LZ Ext Definitional Drilling  H1 2012 

LZ Ext Feasibility   H2 2012 

Copernicus restart   Short lead time 

------------------------------------------------------------------------------------------ 

Target    >10,000tpa Ni 

 

 

 

 

Savannah Project

Life of Mine 
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Mining    Open stoping with paste fill 

Processing     3rd party feed to Kambalda Concentrator  

Production    10-12,000t Ni & 1,000t Cu per year 

Life  Ore Reserves to 2016 

Offtake   Contracted to BHP Billiton until 2019 

Lanfranchi Project ð Summary 



ÅProduction to date  +150,000t Ni 

ÅResources                131,400t Ni  

ÅReserves            51,300t Ni 

Lanfranchi ð Extended Mine Life 

Å6 Year Mine Life in Ore Reserves 

ÅTargeting >10 year Mine Life 

ÅFocused Exploration ongoing 

 

See Appendix 1: detailed resource & reserve tables  



Lanfranchi ð Near Mine 

Helmut South Extension  

ÅInfill drilling ongoing 

ÅSignificant intersections outside existing 

resource on the eastern flank of Deacon 

250m Strike Extension  

ÅHS593 - 8.60m @ 6.51% Ni 

ÅHS598 - 5.10m @ 6.07% Ni 

ÅHS617 ï 6.47m @ 4.65% Ni 

ÅHS621 ï 9.10m @ 3.37% Ni 

Next steps: 

ÅIntersections are open  

ÅInitial Resource of 181,700t at 3.90% Ni 

for 7,080kt Ni contained 

 



 Lanfranchi ð Near Mine cont.. 

Deacon/Helmut Channel 

Extension 

Å4 hole program testing 100-500m 

down-plunge extension to 

Deacon 

ÅSignificant EM conductors 

ÅNickel  sulphide mineralisation 

intersected 

HS692  -  24.0m @ 1.42% Ni 

        incl. 15.7m @ 1.55% Ni 

HS693  -  3.93m @ 1.58% Ni 

 6.40m @ 1.08% Ni 

HS696  -  off-hole EM anomaly 

HS708  -  drilling 200m further down 

 plunge 

 



Lanfranchi ð Near Mine cont.. 

Lanfranchi Orebody Extension  
Å8 drill holes completed 

ÅDown-hole EM surveys (DHTEM) 

on LAN200, 201 and 205A 

returned off-hole conductive EM 

responses 

Assay results include:  

ÅLAN213 ï 2.80m @ 5.19% Ni 

ÅLAN214 ï 1.74m @ 6.98% Ni 

ÅLAN215 ï 0.29m @ 11.49% Ni 

ÅLAN216 ï 3.33m @ 2.34% Ni 

Next steps: 

ÅEM responses being evaluated  

ÅFurther drilling planned 

ÅDrill drive extension 



 Lanfranchi ð Near Mine cont.. 

Cruickshank 

Assay results include:  

ÅTD8158 ï 6.3m @ 2.10% Ni 

ÅTD8161 ï 16.5m @ 2.10% Ni 

ÅTD8169 ï 4.6m @ 2.03% Ni 

ÅTD8175 ï 13.3m @ 2.01% Ni 

Upgraded Resource 

Å2.6Mt @ 1.28%Ni for 33,560t Ni 

(0.5%Ni COG) ï 26% Increase 

Å1.7Mt @ 1.53%Ni for 26,400t Ni 

(1.0%Ni COG) 

Next steps: 

ÅMine feasibility study 

ÅDiscussions with customer 

ÅTest overturned extension 


