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FIRST SUPPLEMENTARY BIDDER’S STATEMENT 

Bushveld Minerals Limited (incorporated and registered in Guernsey with 
registration number 54506) in respect of the Offer to acquire all of the fully paid 
ordinary shares in Lemur Resources Limited (ACN 147 241 361) 

1. IMPORTANT INFORMATION 

This document is the first supplementary bidder’s statement (Supplementary 
Bidder’s Statement) made under section 643 of the Corporations Act 2001 (Cth) 

(Corporations Act) and is supplementary to the bidder’s statement dated and 

lodged with the Australian Securities and Investments Commission (ASIC) on 15 

May 2013 (Original Bidder’s Statement) issued by Bushveld Minerals Limited 

(Incorporated and registered in Guernsey with registration number 54506) 

(Bushveld) in relation to its off-market takeover offer for all of the fully paid 

ordinary shares in the capital of Lemur Resources Limited (ACN 147 241 361) 

(Lemur) (Offer). 

This Supplementary Bidder’s Statement is dated 1 July 2013 and a copy of this 

Supplementary Bidder’s Statement was lodged with ASIC on this date. Neither 

ASIC nor any of its officers takes any responsibility for the contents of this 

Supplementary Bidder’s Statement.  

This Supplementary Bidder’s Statement must be read together with the Original 

Bidder’s Statement.  If there is a conflict between the Original Bidder’s Statement 

and this Supplementary Bidder’s Statement, this Supplementary Bidder’s 

Statement will prevail.  Unless the context otherwise requires, terms defined in the 

Original Bidder’s Statement have the same meaning in this Supplementary 

Bidder’s Statement. 

Please consult your legal, financial or other professional adviser if you do not fully 

understand the contents of this Supplementary Bidder’s Statement. 

2. REPLACEMENT BIDDER’S STATEMENT 

A replacement bidder’s statement issued by Bushveld (the Replacement 
Bidder’s Statement) replaces the Original Bidder’s Statement. 

Attached to this document is a marked up copy of the Original Bidder’s 

Statement showing the changes that have been made as reflected in the 

Replacement Bidder’s Statement. 

It is intended that the Replacement Bidder’s Statement will be sent to Lemur 

shareholders on 8 July 2013.   
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3. APPROVAL OF SUPPLEMENTARY BIDDER’S STATEMENT 

This Supplementary Bidder’s Statement has been approved by a unanimous 

resolution passed by the Directors of Bushveld.  

 

 

Signed for and on behalf of 

Bushveld Minerals Limited 

Fortune Mojapelo  

Chief Executive Officer  

 



 

THIS IS AN IMPORTANT DOCUMENT WHICH YOU SHOULD READ CAREFULLY. IF YOU ARE IN ANY DOUBT AS 
TO HOW TO DEAL WITH IT, PLEASE CONSULT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER 
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IMPORTANT INFORMATION 

Bidder�s Statement 

This document is a replacement bidder�s statement 
(the Bidder�s Statement),) dated 15 May1 July 2013, 
is issued by Bushveld Minerals Limited (Registration 
Number 54506) under Part 6.5 of the Corporations Act 
(as amended by ASIC Class Order 00/344) in relation 
to an off-market offer by Bushveld to acquire all of the 
ordinary shares in Lemur Shares and sets out certain 
disclosures required by the Corporations Act. This 
Bidder�s Statement replaces the Original Bidder�s 
Statement dated and lodged with the ASIC on 15 May 
2013. It incorporates the Original Bidder�s Statement 
and changes made in the First Supplementary 
Bidder�s Statement. 

A copy of this Bidder�s Statement was lodged with 
ASIC on 15 May1 July 2013. ASIC takes no 
responsibility for the contents of this Bidder�s 
Statement. References to �the date of this Bidder�s 
Statement� (or similar) should be read as references to 
15 May 2013. 

Investment Risks 

There are a number of risks that may have a material 
impact on the value of the Offer, the future 
performance of the Combined Entity and the value of 
Bushveld Shares. These are described in Section 8 of 
this Bidder�s Statement. 

Foreign Jurisdictions 

The distribution of this document and the making of 
the Offer may be restricted by the laws or regulations 
of foreign jurisdictions. Persons who come into 
possession of this Bidder�s Statement should seek 
advice and observe these restrictions. 

The Offer is not being made, directly or indirectly, in or 
into and will not be capable of acceptance from within 
any jurisdiction, if to do so would not be in compliance 
with the laws of that jurisdiction.  

The entitlements of Lemur Shareholders who are 
located in jurisdictions outside Australia, its external 
territories and New Zealand are set out in Section 8 of 
Annexure A.  

No action has been taken to register or qualify 
Bushveld or to otherwise permit the offering of 
Bushveld Shares outside Australia, its external 
territories and New Zealand.  

This Bidder�s Statement has been prepared having 
regard to Australian disclosure requirements. These 
disclosure requirements may differ from those of other 
countries. 

This Bidder�s Statement is not a New Zealand 
prospectus or an investment statement and has not 

been registered, filed with or approved by any New 
Zealand regulatory authority under or in accordance 
with the Securities Act 1978 (New Zealand) (or any 
other relevant New Zealand law). This Bidder�s 
Statement may not contain all the information that a 
prospectus or an investment statement under the New 
Zealand law is required to contain.  

The only members of the public in New Zealand to 
whom Bushveld Shares are being offered to under the 
Offer are Lemur Shareholders. The Offer is being 
made in New Zealand in reliance on the Securities Act 
(Overseas Companies) Exemption Notice 2002 (New 
Zealand). 

Disclosure Regarding Forward Looking Statements 

This Bidder�s Statement includes forward-looking 
statements that have been based on Bushveld�s 
current expectations and predictions about future 
events including Bushveld�s intentions (which include 
those set out in Section 6). These forward-looking 
statements are, however, subject to inherent risks, 
uncertainties and assumptions that could cause actual 
results, performance or achievements of Bushveld, 
Lemur and the Combined Entity to differ materially 
from the expectations and predictions, expressed or 
implied, in such forward-looking statements. These 
factors include, among other things, those risks 
identified in Section 8. 

None of Bushveld, its officers, nor persons named in 
this Bidder�s Statement with their consent or any 
person involved in the preparation of this Bidder�s 
Statement makes any representation or warranty 
(express or implied) as to the accuracy or likelihood of 
any forward looking statements. You are cautioned not 
to place reliance on these statements in the event that 
the outcome is not achieved. The forward looking 
statements in this Bidder�s Statement reflect views 
held only at the date of this Bidder�s Statement.  

Disclaimer Regarding Lemur and the Combined 
Entity Information 

In preparing the information relating to Lemur and the 
Combined Entity contained in this Bidder�s Statement, 
Bushveld has relied on publicly available information 
relating to Lemur which has not been independently 
verified by Bushveld or its Directors. Risks may exist in 
relation to Lemur (which will affect the Combined 
Entity) of which Bushveld is unaware. If any material 
risks are known to the directors of Lemur, they must 
be disclosed in the target�s statement to be issued by 
Lemur.  

Accordingly, subject to any applicable law, Bushveld 
makes no representations or warranties (express or 
implied) as to the accuracy and completeness of such 
information. 
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Further information on Lemur may be included in 
Lemur�s target�s statement which Lemur is required to 
provide to all Lemur Shareholders in response to this 
Bidder�s Statement. 

Value of Bushveld Shares  

The implied value of the Offer will vary with the market 
price of Bushveld�s Shares. Further information on the 
implied value of the Offer is contained in this 
document. Before accepting the Offer, Lemur 
Shareholders should obtain current quotes for 
Bushveld Shares and Lemur Shares from their 
stockbroker or other financial adviser. 

In addition, all references to the implied value of the 
Offer are subject to the effects of rounding. 

Investment Advice 

This Bidder�s Statement does not take into account the 
individual investment objectives, financial situation or 
particular needs of each Lemur Shareholder (or any 
other person). You may wish to seek independent 
financial and taxation advice before making a decision 
as to whether or not to accept the Offer.  

Privacy 

Bushveld has collected your information from the 
registers of Lemur for the purposes of making the 
Offer and administering your acceptance. Bushveld 
and its share registry may use your personal 
information in the course of making and implementing 
the Offer. Bushveld and its share registry may also 
disclose your personal information to their related 
bodies corporate and external service providers and 
may be required to disclose such information to 
regulators, such as ASIC. If you would like details of 
information about you held by Bushveld, please 
contact Bushveld at the address set out in the 
Corporate Directory. 

Defined Terms 

A number of defined terms are used in this Bidder�s 
Statement. Unless expressly specified otherwise, 
defined terms have the meaning given in Section 10. 

Internet Sites 

Bushveld and Lemur each maintain internet sites. The 
URL location for Bushveld is 
www.bushveldminerals.com and for Lemur is 
www.lemurresources.com. Information contained in or 
otherwise accessible through these internet sites is not 
part of this Bidder�s Statement. All references to these 
sites in this Bidder�s Statement are for information 
purposes only.  

Estimates and Assumptions 

Unless otherwise indicated, all references to 
estimates, assumptions and derivations of the same in 

this Bidder�s Statement are references to estimates, 
assumptions and derivations of the same by 
Bushveld�s management. Management estimates 
reflect and are based on views as at the date of this 
Bidder�s Statement, and actual facts or outcomes may 
materially differ from those estimates or assumptions. 

Effect of Rounding 

Figures, amounts, percentages, prices, estimates, 
calculations of value and fractions in this Bidder�s 
Statement may be subject to the effect of rounding. 
Accordingly, the actual figures may vary from those 
included in this Bidder�s Statement.  

Currencies 

In this Bidder�s Statement, references to �Australian 
dollars�, �AUD�, �$�, �A$� or �cents� are to the lawful 
currency of Australia, references to �£�, �British Pound 
Sterling� or �pence� are to the lawful currency of the 
United Kingdom and references to �South African 
Rand�, �ZAR�, �Rand� or �R� are to the lawful currency 
of the Republic of South Africa. 

This Bidder�s Statement may contain conversions of 
relevant currencies to other currencies for 
convenience. These conversions should not be 
construed as representations that the relevant 
currency could be converted into the other currency at 
the rate used or at any other rate. Conversions that 
have been calculated at the date of this Bidder�s 
Statement (or any other relevant date) may not 
correspond to the amounts shown in the historic or 
future financial statements of Bushveld or Lemur in 
respect of which different exchange rates may have 
been, or may be, used.  

Maps and Diagrams 

Any diagrams and maps appearing in this Bidder�s 
Statement are illustrative only and may not be drawn 
to scale. Unless stated otherwise, all data contained in 
charts, maps, graphs and tables is based on 
information available at the date of this Bidder�s 
Statement. 

Queries  

You should contact your legal, financial or professional 
adviser if you are unsure about how to deal with this 
Bidder�s Statement.  

If you have any enquires about the Offer, please 
contact the Bushveld Offer Information Line on 1300 
388 527 (local call charges apply) from within Australia 
or +61 3 9415 4037 (normal call charges apply) from 
outside Australia or contact your professional financial 
adviser. 
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15 May 2013 

 

Dear Lemur Shareholder 

On behalf of the Directors of Bushveld Minerals Limited (Bushveld), I am pleased to enclose an offer by Bushveld to 
acquire all of your shares in Lemur Resources Limited (Lemur). The Offer provides an opportunity for Lemur 
shareholders to join with Bushveld shareholders and for both shareholder groups to benefit from the formation of a 
combined portfolio of exploration assets with a coherent aim to achieve production in the short to medium term. 

On 13 May 2013 (Announcement Date), Bushveld announced its intention to make an off-market takeover offer for all 
of the fully paid ordinary shares in the capital of Lemur which Bushveld does not already own. Bushveld currently holds 
5,150,000 shares representing approximately 2.7% of Lemur�s current fully paid ordinary share capital. 

By accepting Bushveld�s offer you will, subject to the terms and conditions of the Offer, receive three (3) Bushveld 
Shares for every five (5) of your Lemur Shares (the Offer).  

Based on the closing price of Bushveld Shares on AIM and Lemur Shares on the ASX on the last trading day prior to 
the Announcement Date (Pre-Announcement Price)1, the Offer represents an implied value of A$0.099 per Lemur 
Share2 (total equity value circa A$19.12 million)3 and a premium of:  

· 65.5% to Lemur�s closing share price on the ASX of A$0.060 on 10 May 30132013, using Bushveld�s 
closing share price on AIM on 9 May 2013 of £0.109 and an exchange rate of 1.518 on 9 May 20134; 

· 71.2% to Lemur�s one month VWAP on the ASX of A$0.058 to 10 May 2013, using Bushveld�s one month 
VWAP on AIM to 9 May 2013 of £0.109 4; 

· 76.0% to Lemur�s three month VWAP on the ASX of A$0.059 to 10 May 2013, using Bushveld�s three 
month VWAP on AIM to 9 May 2013 of £0.114 4. 

The Offer is conditional upon certain conditions included in this Bidder�s Statement. Importantly, the Offer is not subject 
to a minimum acceptance condition. 

The Directors of Bushveld believe the Offer is a compelling proposition for Lemur Shareholders. The Offer provides the 
opportunity for Lemur Shareholders to participate in projects which it believes have a shorter timescale to production 
and with fewer complexities to overcome than the Imaloto Coal Project, and in commodity areas with exposure to 
global markets which it believes are currently more attractive than that for thermal coal.  

Bushveld has been advised that certain Lemur shareholdersShareholders, who together hold approximately 4240% of 
the issued capital of Lemur, intend to accept the Offer within five business days after commencement of the Offer 
Period in the absence of a superior proposal being publicly announced before the end of that five business day period. 
Bushveld already holds 5,150,000 Lemur Share or 2.68% of the issued share capital of Lemur. Certain Lemur Shares 
held by some of these shareholders, constituting 27.27% of the issued share capital of Lemur, are classed as restricted 
by the ASX, with their release being subject to customary conditions. To the extent these conditions are not able to 
satisfied by the end of the five business day period presently contemplated, the timing of these acceptances may be 
modified. Please refer to section 9.16 of this document for further information. 

Notes: 

1.  The Offer was announced to the ASX and AIM on 13 May 2013. The last trading day prior to the announcement of 
the Offer was 10 May 2013. 

2.  Based on the closing share price of Bushveld Shares of £0.109 as at 9 May 2013, the last practicable trading day 
prior to the Announcement Date and converted at a A$ to £ exchange rate of 1.518 (1£=A$0.659). 

3.  Calculated using the number of Bushveld Shares on issue prior to the Announcement Date and assuming that all 
existing Lemur Options are cancelled and no other Lemur Shares are issued. 

4.  Bushveld�s share price has been converted at a A$ to £ exchange rate of 1.518 (1£=A$0.659). 
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If the Offer is successful and Bushveld obtains 100% of the issued share capital of Lemur, it will: 

· create a diversified African junior mining company with a portfolio of mineral assets in South Africa and 
Madagascar; 

· enable Lemur Shareholders to acquire exposure to the Bushveld Iron Ore Project and the Mokopane Tin 
Project in South Africa, mineral projects in the commodity segments of iron ore and tin, which benefit from 
attractive market fundamentals and strong forward demand profiles; 

· align the interests of the company�s various shareholder groups;  

· enable Lemur Shareholders to benefit from the Bushveld board and management team�s technical and 
management expertise which can deliver the development strategy for the combined portfolio of assets and 
generate enhanced value; and 

· enhance global capital market and institutional investor awareness through an anticipated increase in 
broker research coverage and greater access to capital markets in the United Kingdom as well as Australia; 

and.    

· increase liquidity and market presence. 

I encourage you to read this important document carefully. In particular you should note Bushveld�s audited financial 
statements for the period ending 28 February 2013 provided in Appendix 4. It is noted that Bushveld has a current 
cash position of about £430,000 and is in the process of raising additional capital funding of approximately £1.5 million. 
Without this cash injection the Group would not be able to complete all its intended projects and certain expenditure 
planned would need to be curtailed. The audit report states that these conditions indicate the existence of a material 
uncertainty which may cast significant doubt about the Group�s ability to continue as a going concern. The Offer is 
open for your acceptance until 7:00pm (EST) on [leave blank in lodged version],9 August 2013, unless extended. If 
you wish to accept the Offer, you should follow the instructions on the relevant Transfer and Acceptance Form 
enclosed. 

If you have any questions about the Offer, please contact the Bushveld Offer Information Line on 1300 388 527 (local 
call charges apply) from within Australia or +61 3 9415 4037 (normal call charges apply) from outside Australia, or 
contact your professional financial adviser. 

Bushveld�s Directors look forward to having Lemur Shareholders join Bushveld following the successful completion of 
this transaction. 

Yours sincerely 

 

Ian Watson 
Non-Executive Chairman 
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KEY DATES 

Date of thisthe Original Bidder�s Statement was lodged with ASIC 15 May 2013 

Date this Replacement Bidder�s Statement is lodged with ASIC 15 May1 July 2013 

Date of Offer [leave blank in lodged version]8 July 
2013 

Offer Closes (unless otherwise extended) [leave blank in lodged version]9 August 
2013 

  

 

KEY CONTACTS 

Australian share registrar for the Offer:  Computershare Investor Services Pty Limited 

  

Bushveld Offer Information Line:  1300 388 527 (local call charges apply) from within Australia 

 +61 3 9415 4037 (normal call charges apply) from outside Australia 
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WHY YOU SHOULD ACCEPT THE OFFER  

Bushveld believes you should ACCEPT the Offer for the following reasons:  

1.  You will receive a significant premium to Lemur�s recent trading value 

2.  You will become a shareholder of the Combined Entity which will own a portfolio of 
exploration mining assets with a range of commodity exposures 

3.  You will become a shareholder of the Combined Entity which should have improved market 
presence 

4.  The Combined Entity will have a strong board and management team that can deliver a 
development strategy for the combined portfolio of assets and generate enhanced value 

5.  The Offer is supported by significant shareholders of Lemur 

6.  There is no alternative proposal  

7.  There are risks in not accepting the Offer 

 

The above is only a headline summary of some of the reasons why you should accept the Offer. Each of the reasons is 
explained below. 

If you wish to accept this Offer, you must return the signed Transfer and Acceptance Form by 7:00 pm (EST) on [leave 
blank in lodged version].9 August 2013.       

Detailed reasons why you should ACCEPT the Offer 

1. You will receive a significant premium to Lemur�s recent trading value.  

The Offer comprises three (3) Bushveld Shares for every five (5) of your Lemur Shares. 

Based on the closing price of Bushveld Shares on AIM and Lemur Shares on the ASX on the last trading 
day prior to the announcement of the Offer, the Offer represents an implied value of A$0.099 per Lemur 
Share1 (total equity value circa A$19.12 million)2 and a premium of: 

· 65.5% to Lemur�s closing share price on ASX of A$0.060 on 10 May 2013, using Bushveld�s 
closing share price on AIM on 9 May 2013 of £0.1093; 

· 71.2% to Lemur�s one month VWAP on ASX of A$0.058 to 10 May 2013, using Bushveld�s one 
month VWAP on AIM to 9 May 2013 of £0.109 3; 

· 76.0% to Lemur�s three month VWAP on ASX of A$0.059 to 10 May 2013, using Bushveld�s 
three month VWAP on AIM to 9 May 2013 of £0.114 3. 

 

Notes: 

1.  Based on the closing share price of Bushveld Shares of £0.109 as at 9 May 2013, the last practicable trading day prior 
to the Announcement Date and converted at a A$ to £ exchange rate of 1.518 (1£=A$0.659). 

2.  Calculated using the number of Lemur Shares on issue prior to the announcement of the Offer and assuming that all 
existing Lemur Options are cancelled and no other Lemur Shares are issued. 

3.  Bushveld�s share price has been converted at a A$ to £ exchange rate of 1.518 (1£=A$0.659). The last trading day 
prior to the Announcement Date was 10 May 2013. 
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The following chart tracks the value of the Offer based on the Bushveld share price and governing 
exchange rate over the six months prior to the Offer and compares it to the Lemur share price over the 
same period. 

  
Notes: Source, FactSet; consideration value calculated on the Offer of Bushveld shares, Bushveld closing prices and 
closing £ to A$ exchange rates 

Figure 1 � Premium and Consideration Value Over Six Months Prior to Offer 

The following chart tracks the implied value of the Offer against Lemur�s daily closing share price on the 
ASX and highlights the daily change in the Offer premium. 

 

Notes: Source, FactSet; premium calculated on Lemur closing prices and an implied value of A$0.099 per Lemur Share  

Figure 2 � Offer Premium to Lemur Closing Prices 

 

2.  You will become a shareholder of the Combined Entity which will own a portfolio of exploration 
mining assets with a range of commodity exposures. 

The Lemur Board has stated, as part of its strategic review announced on 22 February 2013, that Lemur is 
looking for acquisition opportunities. ByAs described in Section 3.9, by accepting the Offer you will receive 
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Bushveld Shares and Lemur Shareholders will have an interest of up to approximately 28.9% of the shares 
in the Combined Entity. This will enable Lemur Shareholders to: 

· retain material exposure to the Imaloto Coal Project in Madagascar, where Bushveld intends to 
continue to work towards having an Independent Power Producing concession awarded by the 
Madagascan Government and will look to secure a strategic partner to assist in the development 
of the Imaloto Coal Project. In the meantime it is likely that project expenditure on the Imaloto 
Coal Project will be materially reduced; 

· acquire exposure to the Bushveld Iron Ore Project and the Mokopane Tin Project in South Africa 
through the exchange of your Lemur Shares for Bushveld Shares at an attractive premium to 
their current market value; 

· gain exposure to mineral projects in the commodity segments of iron ore and tin, which benefit 
from attractive market fundamentals and strong forward demand profiles; and 

· share in the Bushveld management�s strategy to move its exploration projects forward 
aggressively and pursue opportunities to invest in value accretive projects in the future in order 
to maximise value for all Bushveld shareholders. 

For further information in relation to Bushveld�s intentions regarding Lemur, please see Sections 6.3 to 6.7. 

3. You will become a shareholder of the Combined Entity which should have improved market 
presence. 

Bushveld is admitted to trading on the AIM Market of the London Stock Exchange which provides it with 
access to large institutional shareholders capable of providing significant investment in the development of 
minerals projects.  Information regarding recent performance of Bushveld Shares on AIM is set out in 
Figures 1 and 2 and in Section 3.10. By accepting the Offer, Lemur Shareholders will benefit from this 
improved market presence which will serve to: 

· refresh the equity story of Lemur, which has seen disappointing fallsa fall in the market price of 
Lemur Shares since Lemur was listedlisting on the ASX in August 2011; 

· enable the Combined Entity to be better positioned to attract strong investor support and wider 
analyst coverage than would be available for Bushveld or Lemur as standalone entities; and 

· encourage a higher equity market rating and increased market liquidity for the Combined Entity 
than presently exists for either company as standalone entities. 

4.  The Combined Entity will have a strong board and management team that can deliver a 
development strategy for the combined portfolio of assets and generate enhanced value. 

The Bushveld Board and management team provides:   

· geological exploration expertise for the identification and development of exploration mineral 
assets; 

· technical expertise in geology, metallurgy and mining engineering and proven expertise in 
building and managing mining operations, enhancing the likelihood of the successful 
development of the assets of the Combined Entity; and 

· strong corporate management and deal-making, corporate finance and structuring capabilities in 
order to maximize value for shareholders and successfully access sources of potential capital. 

5.  The Offer is supported by significant shareholders of Lemur. 

· Bushveld has been advised that certain Lemur shareholders, who together hold approximately 
4240% of the issued capital of Lemur, intend to accept the Offer within five business days after 
the commencement of the Offer Period in the absence of a superior proposal being publicly 
announced before the end of that five business day period. 
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6.  There is no alternative proposal. 

Bushveld announced its intention to make an off-market takeover offer for Lemur on 13 May 2013. Neither 
Lemur nor any third party has made any announcement with respect to a competing takeover proposal for 
Lemur. 

The emergence of another bidder may be unlikely if Bushveld acquires sufficient Lemur Shares under the 
Offer to prevent another bidder proceeding to compulsory acquisition or achieving effective control of 
Lemur. 

7.  There are risks in not accepting the Offer. 

If the Offer does not succeed and if there are subsequently no other alternative offers or proposals for 
Lemur Shares, there is a risk that Lemur�s share price may fall.  

If you do not accept the Offer and the Offer becomes or is declared unconditional before Bushveld has 
received acceptances resulting in it being entitled to a Relevant Interest of at least 90% (by number) of 
Lemur Shares, then you would remain a minority Lemur Shareholder. The implications of being a minority 
shareholder include that: 

· it is unlikely that Lemur�s share price will include any takeover premium; 

· the liquidity of Lemur Shares may be lower than at present, making it more difficult for you to 
dispose of your Lemur Shares in the future; 

· Lemur may be delisted from the ASX which would materially impact on the liquidity of Lemur 
Shares; and 

· Lemur may be controlled by Bushveld. 
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1. SUMMARY OF THE OFFER 

The information in this Section 1 is a summary of the Offer only and is qualified by the information set out 
elsewhere in this Bidder�s Statement.  

You should read this Bidder�s Statement in its entirety and the separate target�s statement which will be 
sent to you directly by Lemur before deciding how to deal with your Lemur Shares. The detailed terms of 
the Offer are set out in Annexure A. 

If you have any questions about the Offer, please contact the Bushveld Offer Information Line on 1300 388 
527 (local call charges apply) from within Australia or +61 3 9415 4037 (normal call charges apply) from 
outside Australia or your professional financial adviser. Calls to these numbers may be recorded.  

What is Bushveld 
offering to buy? 

Bushveld is offering to buy all Lemur Shares it does not currently own, including 
Lemur Shares that are issued during the Offer Period due to the conversion of 
Lemur Options, on the terms set out in this Bidder�s Statement. 

You may only accept the Offer in respect of all the Lemur Shares held by you. 

Are there risks if I 
accept the Takeover 
Offer? 

Yes, if you accept the Offer, and it becomes unconditional, you will be issued 
new Bushveld Shares and Bushveld will acquire an interest in Lemur. There are 
risks in holding Bushveld Shares.  

The financial and operational performance of Bushveld�s business, and the 
value and trading prices for Bushveld Shares on AIM will be influenced by a 
range of risks. Many of these risks are beyond the control of Bushveld�s Board 
and management. 

Section 8 provides a more detailed explanation of these risks such as general 
industry risks, risks relating to the Offer and risks relating to the Combined 
Entity. 

A summary of some of the main risks is set out below:  

(a)  (Title risk): There is a risk that title to, and rights and interests in the 
concessions held by the Bushveld Group may be lost. 

(b) (Financing): The Company will need to raise additional capital in the 
future to fund the development of its projects. Any additional equity 
financing may be dilutive to Shareholders and debt financing, if 
available, may involve restrictions on financing and operating 
activities.  

(c)  (Processing and beneficiation): No assurance can be given that 
commercially viable processing and beneficiation options will be 
available to: 

(i) viably realise the envisaged range of intermediate or 
refined products in the case of the Bushveld Iron Ore 
Project; or  

(ii) determine the recoverability of tin from the cassiterite in 
the case of the Mokopane Tin Project.  

(d) (Granting of Prospecting Right 2371): The Bushveld Group is 
currently awaiting the granting of Prospecting Right 2371 and there 
can be no guarantee that this prospecting right will be granted.  

(e) (Renewal of Prospecting Right 438): Prospecting Right 438 is 
awaiting renewal and there is no guarantee that it will be renewed. 
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Who is Bushveld? Bushveld is a mineral exploration company with projects located in the 
Bushveld Complex in South Africa. 

Bushveld is a Guernsey incorporated company listed on AIM. Please refer to 
Sections 2 and 3 for further information on Bushveld. 

Who are the Bushveld 
Directors and what 
experience do they 
have? 

The Directors of Bushveld are: 

(a) Mr Ian Watson � Non-Executive Chairman; 

(b) Mr Fortune Mojapelo � Chief Executive Officer; 

(c) Mr Anthony Viljoen � Executive Director;  

(d) Mr Geoff Sproule � Finance Director; and 

(e) Mr Jeremy Friedlander � Non-Executive Director 

Three of the Directors of Bushveld, Mr Ian Watson, Mr Geoff Sproule and Mr 
Jeremy Friedlander are considered to be independent for the purposes of the 
Offer.  

The Directors of Bushveld have significant experience in the exploration for, 
development of and operation of mining projects. See Sections 2.12 and 2.13 
for further details. 

Do the Directors of 
Bushveld have any 
securities in, or 
potential conflicts of 
interest in relation to 
Lemur? 

Mr Fortune Mojapelo is a non-executive director of Lemur and Mr Anthony 
Viljoen is a non-executive director of Lemur who is currently acting as a part-
time interim executive director of Lemur. Mr Viljoen holds 500,000 Lemur 
Options.  

What will you receive 
if you accept the 
Offer? 

If you accept the Offer, subject to satisfaction of the conditions of the Offer, you 
will receive three (3) Bushveld Shares for every five (5) Lemur Shares held 
by you. 

If you accept the Offer and you are a Foreign Shareholder or an Unmarketable 
Parcel Shareholder, you will not be entitled to receive Bushveld Shares as 
consideration for your Lemur Shares. In these circumstances, the Bushveld 
Shares which would otherwise have been issued to you will instead be issued 
to the Sale Nominee who will sell those Bushveld Shares and the net proceeds 
of such sale will be remitted to you by cheque in Australian dollars. See 
Sections 9.12 and 9.13 for further details. 

What is the value of 
the Offer? 

The implied value of the offer is A$0.099 per Lemur Share1, and represents a 
premium to the Pre-Announcement Price of the Lemur Shares. The value of the 
Offer may change as a consequence of changes in the market price of 
Bushveld Shares and the A$/£ exchange rate from time to time. 

When will you receive 
your consideration? 

If you accept the Offer, Bushveld will issue you Bushveld Shares as 
consideration for your Lemur Shares on or before the earlier of: 

(a) one month after you have validly accepted the Offer or the contract 
resulting from when its acceptance becomes unconditional 
(whichever is later); and 

(b) 21 days after the end of the Offer Period, provided that the Offer has 

                                                             

 

1 Based on the closing share price of Bushveld of £0.109 as at 10 May 2013, the last practicable trading day prior to the announcement of 
the Offer and converted at a A$ to £ exchange rate of 1.518 (1£=A$0.659). 
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become unconditional. 

If you accept the Offer and you are a Foreign Shareholder, or you are an 
Unmarketable Parcel Shareholder, you will not be entitled to receive Bushveld 
Shares as consideration for Lemur Shares held by you pursuant to the Offer. In 
these circumstances, the Bushveld Shares which would otherwise have been 
issued to you will instead be issued to the Sale Nominee who will sell those 
Bushveld Shares and remit the net proceeds of such sale to you by cheque in 
Australian dollars. 

How long will the 
offer remain open? 

The Offer opens on [leave blank in lodged version].8 July 2013. Unless 
withdrawn or extended in accordance with the Corporations Act, the Offer is 
scheduled to close at 7:00pm (EST) on [leave blank in lodged version]. 9 
August 2013.  

Can the Offer Period 
be extended? 

The Offer Period can be extended at Bushveld�s election, up to a maximum 
Offer Period of 12 months. Lemur Shareholders will be sent written notice of 
any extension, and the extension will be announced to the ASX.  

Are there conditions 
to the Offer? 

The Offer is subject to the conditions set out in Section 10(a) of Annexure A and 
include receipt by Bushveld of all required regulatory and shareholder approvals 
and consents in connection with the Offer. However, there is no minimum 
acceptance condition to the Offer. 

Is there an offer in 
respect of my Lemur 
Options? 

Bushveld is not making a separate offer to holders of Lemur Options.  

The holders of any Lemur Options which are converted into Lemur Shares 
which are issued during the Offer Period are able to accept the Offer in respect 
of such Lemur Shares, provided their acceptance is received during the Offer 
Period. 

 

How do I accept the 
Offer? 

Below is a summary of the ways in which you can accept the Offer. Full details 
are set out in Annexure A.  

You may only accept the Offer in respect of all your Lemur Shares.  

Issuer Sponsored Holding 

If your Lemur Shares are held on Lemur�s issuer sponsored subregister (such 
holding will be evidenced by an �I� appearing next to your Securityholder 
Reference Number on the attached Transfer and Acceptance Form), to accept 
this Offer, you must complete the attached Transfer and Acceptance Form and 
return it, together with any other documents required, to the address indicated 
on the form so that it is received before the date the Offer closes, unless it is 
extended.  

CHESS Holding 

If your Lemur Shares are held in a CHESS Holding (such holdings will be 
evidenced by an �X� appearing next to your Holder Identification Number on the 
attached Transfer and Acceptance Form), you may accept the Offer by either: 

(a) completing and signing the attached Transfer and Acceptance Form 
and returning it, together with any other documents required, to the 
address indicated on the form; or 

(b) instructing your Controlling Participant (normally your broker) to 
accept the Offer on your behalf, 

so that your acceptance is received before the Offer closes. 
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Participants 

If you are a Participant, acceptance of this Offer must be in accordance with the 
ASX Settlement Operating Rules before the Offer closes. 

Will I need to pay any 
transaction costs if I 
accept the Offer?  

If your Lemur Shares are registered in a CHESS Holding, or if you are the 
beneficial owner whose Lemur Shares are registered in the name of a bank, 
custodian, broker or other nominee, you will not be obliged to pay stamp duty 
by accepting the Offer but should ask your Controlling Participant (usually your 
broker) or nominee whether it will charge any transaction fees or service 
charges in connection with your acceptance of the Offer. 

If your Lemur Shares are registered in an Issuer Sponsored Holding in your 
name and you deliver them directly to Bushveld, you will not incur any 
brokerage fees or be obliged to pay stamp duty in connection with your 
acceptance of the Offer.  

If you are a Foreign Shareholder or Unmarketable Parcel Shareholder, the 
proceeds you will receive from the sale of your Lemur Shares will be net of any 
costs including brokerage charges.  

What if the Conditions 
are not satisfied or 
waived? 

If the Offer closes and the conditions are not satisfied or waived, the Offer will 
lapse, and your acceptance will be void. In other words, you will continue to 
hold your Lemur Shares (unless you otherwise sell them). Bushveld will inform 
you of whether the conditions have been satisfied or waived during the Offer 
Period in accordance with its obligations under the Corporations Act.  

What happens if 
Bushveld improves 
the Offer 
Consideration?  

If Bushveld improves the Offer Consideration, all the Lemur Shareholders who 
accept the Offer (whether or not they have accepted the Offer before or after 
such improvement) will be entitled to the benefit of the improved Offer 
Consideration, should the Offer become or be declared unconditional. 

 

Will Bushveld Shares 
be listed on the ASX? 

No, you will become a shareholder in Bushveld. Bushveld is a company listed 
on AIM, a market operated by the London Stock Exchange plc. Application will 
be made for the Bushveld Shares issued pursuant to the acceptance of the 
Offer to be admitted to trading on AIM.  

What is AIM? AIM is the junior market of the London Stock Exchange and is considered to be 
one of the world�s leading growth markets for small and medium-sized 
companies. As at 30 April 2013, AIM had 1,088 companies listed, with a total 
market value of over £62bn (approximately A$94bn). 222 were companies 
incorporated outside the United Kingdom. 

The mining sector comprises more than 10% of AIM by market capitalisation 
with 163 companies in the metals and mining sector listed on the market. Five 
of the largest 50 companies by market capitalisation are in the mining sector 
and the total market value of metals and mining companies on AIM is 
approximately £5.9bn (approximately A$8.9bn). By way of comparison, the total 
market value of mining sector companies on the ASX, excluding companies 
included in the S&P/ASX100 Index, is approximately A$30.0bn.  

What are the tax 
implications of 
accepting the Offer? 

A general summary of the Australian tax consequences for Lemur Shareholders 
who accept the Offer is set out in Section 7. This summary is expressed in 
general terms only and is not intended to provide taxation advice for your 
specific circumstances. Lemur Shareholders should seek their own taxation 
advice in relation to the Offer. 

What happens if I do 
not accept the Offer? 

You will remain a shareholder of Lemur and will not receive the Offer 
Consideration.  
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If Bushveld becomes entitled to compulsorily acquire your Lemur Shares, it 
intends to do so.  

If your Lemur Shares are compulsorily acquired by Bushveld, it will be on the 
same terms as the Offer. However, you will receive your Bushveld Shares later 
than the Lemur Shareholders who choose to accept the Offer.  
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2. PROFILE OF BUSHVELD 

2.1 Overview of Bushveld 

Bushveld is an AIM-listed mineral exploration and development company focused on exploring and 
developing mineral projects on the Bushveld Complex in South Africa. Bushveld�s primary projects are the 
Bushveld Iron Ore Project and the Mokopane Tin Project, both located on the northern limb of the Bushveld 
Complex.  

It is Bushveld�s intention to establish strong iron ore and tin operations comprising attractive deposits with 
the potential for rapid development. The Company intends to identify and evaluate other possible 
opportunities for the acquisition of iron ore and tin projects in Africa where appropriate, by targeting projects 
with potential scale and favourable cost-curve positioning in well understood geographies. The Directors 
have focused on iron ore and tin projects to date because of the potential returns from development and 
management�s expertise in these commodity groups. 

The Company�s management team has a proven track record of identifying, developing and managing 
mineral exploration projects. They have extensive experience in exploration and mining geology, mining 
engineering and metallurgy on the African continent and in particular the Bushveld Complex. The 
management team has also developed strong networks in Africa and has the ability to work with a number 
of mining related organisations to advance mineral exploration projects more rapidly.  

For further information in relation to the expertise of the Company�s Directors and consultants, see Sections 
2.12 and 2.13. 

2.2 Corporate Information 

Bushveld was incorporated on 5 January 2012 in Guernsey to be the holding company of Bushveld 
Resources Limited (Bushveld Resources) and Greenhills Resources Limited (Greenhills) and their 
respective subsidiaries. On incorporation, the initial shareholders of the Company were Acacia Resources 
Limited (Acacia) (previously known as VML Resources Limited) and Mineral Wealth International Limited. 
The Company was listed on the AIM Market of the London Stock Exchange on 26 March 2012. 

The current corporate structure of the Bushveld Group is shown in the diagram below. 

 

Figure 3- Bushveld Group Structure   
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2.3 Competent Person�s Statement  

The information in this Section 2 and elsewhere in this Bidder�s Statement, that relates including the 
Competent Person�s Reports in Appendices 1 and 2 that relate to Bushveld�s Exploration Results, Mineral 
Resources and Ore Reserves is based on information reviewed by Mr Jeremy Witley in relation to the 
Bushveld Iron Ore Project�s Mineral Resource Estimate, Dr Friedrich Reichhardt in relation to the Bushveld 
Iron Ore Project�s exploration program, and Dr Leon Liebenberg in relation to the Mokopane Tin Project.  

Mr Witley is a member of the Geological Society of South Africa and is a registered professional scientist 
with the South African Council for Natural Scientific Professions (�SACNASP�), which is a �Recognised 
Overseas Professional Organisation� (�ROPO�) included in a list promulgated by ASX from time to time. 

Dr Reichhardt is a fellow of  the Geological Society of South Africa and registered professional scientist with 
the South African Council for Natural Scientific Professions (�SACNASP�), which is a �Recognised Overseas 
Professional Organisation� (�ROPO�) included in a list promulgated by ASX from time to time.  

Dr Liebenberg is a member of the Geological Society of South Africa and the Society of Economic 
Geologists and registered professional scientist with the South African Council for Natural Scientific 
Professions (SACNASP), which is a �Recognised Overseas Professional Organisation� (�ROPO�) included 
in a list promulgated by ASX from time to time.   

Mr Witley is a professional geologist with more than 20 years� experience in base and precious metals 
exploration and mining as well as Mineral Resource evaluation and reporting. He is a Principal Consultant 
for the MSA Group. Dr Reichhardt is a professional geologist with more than 25 years� experience, and has 
been involved in the design, execution and management of exploration programs and public reporting on 
various mineral deposit types and commodities. He is a Principal Consulting Geologist for the MSA Group. 
Mr Witley and Dr Reichhardt have sufficient experience that is relevant to the style of mineralisation and 
type of deposit under consideration and to the activity which each person is undertaking to qualify as 
Competent Person as defined in the 2004 Edition of the Australasian Code for Reporting of Exploration 
Results, Mineral Resources and Ore Reserves.  Mr Witley and Dr Reichhardt consent to the inclusion in this 
document of the matters based on the information in the form and context in which it appears, and approve 
such disclosures. 

Dr Liebenberg is a professional geologist with 43 years� industry experience with a number of multinational 
mining and exploration companies and in a variety of commodities. He worked at the Zaaiplaats Tin Mine 
for a short period early in his career and has worked on tin projects in South Africa and elsewhere. He is an 
Associate Consulting Geologist with MSA. Dr Liebenberg has sufficient experience that is relevant to the 
style of mineralisation and type of deposit under consideration and to the activity which each person is 
undertaking to qualify as Competent Person as defined in the 2004 Edition of the Australasian Code for 
Reporting of Exploration Results, Mineral Resources and Ore Reserves.  Dr Liebenberg consents to the 
inclusion in this document of the matters based on the information in the form and context in which it 
appears, and approves such disclosures. 

2.4 Related Parties 

The Bushveld Iron Ore Project and the Mokopane Tin Project were originally sourced and managed by VM 
Investment Company (Pty) Limited (VMI), a natural resources investment group based in Johannesburg, 
South Africa founded and controlled by Bushveld Directors Fortune Mojapelo and Anthony Viljoen. 
Professor Richard Viljoen and Professor Morris Viljoen are consultants to VMI (and consultants to 
Bushveld) and assist with reviewing target projects and advising on their geological merit. 

VMI was the original holder of the Mokopane Tin Project and subsequently sold Prospecting Right 2205 to 
Renetype (Pty) Ltd (Renetype), a subsidiary of Bushveld. VML Resources Limited (VML)Acacia agreed 
that certain of the Bushveld shares to which it was entitled following the acquisition by the Company of its 
interest in Greenhills should be issued to VMI. 

VMI is also a minority shareholder of Bushveld Subsidiary Amaraka Investments No.85 (Pty) Ltd (Amaraka) 
through its wholly owned Subsidiary Pamish Investments No 63 (Proprietary) Limited. VMI has entered into 
a consultancy agreement with the Bushveld Group disclosed in Section 2.14(c) .  

VMI has also entered into a consultancy agreement with Lemur under which it provides exploration and 
logistical management services in relation to Lemur�s Madagascan assets for a monthly fee. 
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2.5 BEE Partners 

The South African government has adopted a Mining Charter that requires economic participation in mining 
projects by historically disadvantaged South Africans (HDSA). The Mining Charter outlines several metrics 
spanning from equity participation, management representation and preferential procurement, among 
others. Section 2(d) and section 100(2)(a) of the MPRDA and the Mining Charter comprise the law relating 
to Black Economic Empowerment (BEE) insofar as it applies to mining companies. The Mining Charter 
defines a BEE entity as an entity of which a minimum of 25% plus one vote of share capital is directly 
owned by a HDSA. 

Bushveld complies with and supports the objectives of the BEE legislative provisions. The Bushveld 
Group�s BEE partners� holdings in prospecting rights are held within the Company�s South African 
Subsidiaries and exceeds the requirements of the Mining Charter and the MPRDA (see Figure 3). 

2.6 Overview of Bushveld�s Activities 

This Section 2.6 contains a summary of Bushveld�s activities. Further information on Bushveld can be 
obtained from Bushveld�s website (www.bushveldminerals.com).  

Bushveld�s key projects are the Bushveld Iron Ore Project and the Mokopane Tin Project. The Bushveld 
Iron Ore Project has a JORC-compliant Ti-magnetite Mineral Resource of 770 million tonnes with the 
Company targeting an increase to more than 1 billion gross tonnes. The Directors consider this to be an 
exciting open-castable multi-commodity resource that has the potential to support more than 7Mtpa gross 
run-of-mine production (in terms of tonnage fed to the process plant). Bushveld is targeting production for 
the Bushveld Iron Ore Project in 2016 / 2017.(see Table 2).  

The Mokopane Tin Project is viewed by the Bushveld Directors as a promising portfolio of open-castable 
and shallow tin deposits in historical tin-producing localities. Bushveld is aiming to build upconsolidate a 
South African tin resource inventory in excess of 50,000 tonnes, from an initial JORC-compliant resource 
base of approximately 6,000 tonnes. The Company is targeting aover the next 12-18 month production 
profile at an initial rate of 3,000 tonnes per annummonths.  

A summary of the licenses and rights over each project is shown below: 

Licence Bushveld Interest Farm Names Minerals Area 
(ha) 

Licence Expiry Date 

Bushveld Iron Ore Project 

95PR 64% held through 
Pamish 39 

Vliegekraal 783LR  

Vogelstruisfontein 765LR  

Vriesland 781LR 

 

PGMs, cobalt, 
copper, nickel, 
chrome, iron ore, 
vanadium, titanium 
and all minerals that 
may be found in 
intimate association 
with the latter  

9,921 Rights renewed on 
30/05/2011 for 3 years. 

An application to include two 
additional farms (Schoonoord 
786 LR and Bellevue 808 LR) 
as well as the mineral 
phosphate to the prospecting 
right was approved in January 
2013.  

438PR Currently held by Afro 
Multi Minerals (Pty) Ltd. 

Following successful 
assignment will be held 
68.5% by Bushveld 
through Amaraka 

Malokong 784LR Copper ore, cobalt, 
nickel, iron ore, 
titanium ore and 
PGMs 

1,864 Renewal Application 
submitted. Application to 
transfer the prospecting right 
in terms of Section 11 of the 
MPRDA to be submitted upon 
approval of renewal. 

Mokopane Tin Project 

2205PR 74% through Renetype Groendoorn 225KR 
(excluding Portion 05) 

Groenfontein 227KR 
(excluding Portion 25) 

Sterkwater 229KR 

Salomon�s temple 230KR 

Roodepoort 222KR  

Zaaiplaats 223KR 

Tin, rare earth 
metals, fluorspar, 
molybdenum, gold, 
arsenic, uranium, 
zirconium, iron ore 
and zinc 

13,422 Valid 

Due for renewal in July 2015. 

Table 1 � Details of Bushveld�s Prospecting Permits 
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Further information on the above is contained in the Competent Person�s Reports in Appendices 1 and 2 
and the Mining Title Report in Appendix 3. 

 
2.7 Overview of the Bushveld Complex 

The Bushveld Complex, situated north of Johannesburg in the north east of South Africa, is one of the 
largest repositories of minerals in the world. It includes over 85% of the world�s platinum group metals 
(PGM) reserves, over 70% of the world�s chromium reserves and over 30% of the world�s vanadium 
reserves in addition to important resources of tin, fluorspar, uranium and rare earth elements. The Directors 
of Bushveld also believe that the Bushveld Complex has the potential to contain a significant portion of the 
world�s magnetite iron ore and titanium reserves. The region is a well-established mining district with sound 
mining related infrastructure in place with over 30,000 tonnes of historic tin production. 

 

Figure 4 � The Bushveld Complex 

 

2.8 Background on Vanadium Ti-Magnetites 

Vanadium Ti-magnetite (VTM) is an iron oxide (Fe3O4) that contains vanadium (V) and titanium (Ti). The 
exact VTM composition varies depending on each deposit and the region in which it is found. With such 
mineral, the vanadium pentoxide (V2O5) content is usually less than 2% and the titanium oxide (TiO2) 
content is usually less than 16%. If the V2O5 content exceeds 1.5%, it can be used to produce V2O5 directly. 

Major deposits of this type are found primarily in China, Russia, New Zealand and South Africa. These 
types of deposits are used to produce iron concentrates containing vanadium and titanium. The Ti-
magnetite concentrates can be used in the production of iron metal and the vanadium can be recovered in a 
separate process and be further refined into either V2O5 for chemical applications or into ferrovanadium 
(FeV) for high strength steels. The titanium-rich slag can potentially be upgraded in a separate process to 
produce downstream titanium products such as pigment and sponge titanium. VTMs can only be processed 
by specialised furnaces as the vanadium and titanium content is too high for use in conventional steel-
making operations. 
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2.9 Bushveld Iron Ore Project 

(a) Background 

The Bushveld Iron Ore Project has a JORC-compliant titaniferous magnetite (Ti-magnetite) Mineral 
Resource of 770 million tonnes (see Table 2) contained in two adjacent deposits (see Table 1 above). A 
scoping study to assess the Bushveld Iron Ore Project was released on AIM on 22 April 2013 (the Scoping 
Study) provided encouraging conclusions on). Lemur Shareholders are encouraged to read the merits of 
pursuingCompetent Person�s Report contained in Appendix 1 to obtain further information in relation to the 
development of the projectBushveld Iron Ore Project. 

(b) Location and Infrastructure 

The Bushveld Iron Ore Project is situated approximately 65km west of Polokwane and 45km north-
northwest of Mokopane in the Mokopane District, Limpopo Province, South Africa. The project is located in 
the central portion of the Northern Limb of the Bushveld Complex, and has been established on a group of 
four adjacent farms, with the project recently expanded to include two additional farms. 

 

Figure 5 - Bushveld Iron Ore Project Location  

 

The project is located close to supportive bulk commodity infrastructure including:  

· Road � Primary access to the project is via a tarred road linking Mokopane and the village of 
Bakenberg. 

· Rail and port � Ore can be trucked 45km from the project site to the nearest railhead. The Scoping 
Study identified the port at Maputo/Matola as a preferred option given its existing spare capacity 
and distance (707km) from the project. 

· Water � Studies have identified that existing water supplies are sufficient to support the project 
and potential longer term sources of water, subject to development, have been considered.  

· Power � The 15-20MW power requirement can be sourced from Eskom, with existing transmission 
infrastructure within a 20km radius of the site. The project is also in close proximity to coal 
deposits (both thermal and coking) which could provide alternative energy sources for a potential 
future downstream beneficiation play.  

The South African government�s investment in bulk commodity infrastructure is expected to enhance these 
infrastructure advantages further. Transnet�s (South Africa�s state-owned rail, port and pipeline company) 
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recently approved ZAR300 billion Capital Investment Program in particular is expected to expand rail and 
port infrastructure capacity over the next 7 years.  

 

(c) Geology 

The project area is located in the Upper Zone of the Bushveld Complex, an area known to contain 
numerous zones and layers of massive to disseminated Ti-magnetite. Within the project area, two 
significant Ti-magnetite zones are found: the vanadium-rich Main Magnetite Layer Zone (MML Zone) which 
is found near the base of the stratigraphy of the Upper Zone; and the iron- and titanium-rich P-Q Zone (P-Q 
Zone), which contains numerous Ti-magnetite layers and occurs towards the top of the stratigraphy of the 
Upper Zone.  

Following diamond drilling of the P-Q Zone and MML Zone, a detailed model based on geological logging 
and geochemical sampling data was developed. Both the P-Q Zone and MML Zone are continuous over 
more than 5km of strike, and down-dip to over 400m. These two layers, together with their hanging- and 
foot-walls, all dip westward at 18!-24!. The stratigraphic separation between the MML Zone and the P-Q 
Zone is about 700m while their horizontal separation on surface is about 2km. The average true thickness 
of the MML Zone is 9.8m (including a 1.8m parting) after correcting for a dip of 20°..°. The entire P-Q Zone 
has an average true width of approximately 50m (after correction for a dip of 22°). 

While the MML outcrops sporadically throughout the project area no outcrops of the P-Q Zone occur in the 
project area, which is covered by a distinctive reddish-brown soil layer averaging 1.5 - 3m in thickness and 
containing visible magnetite float above the P-Q Zone layer. The P-Q Zone comprises 5 distinct layers over 
an average thickness of 45m, after removal of a 5m thick barren leuconorite parting. The layers fall into two 
categories - massive and disseminated ore - and are weathered down to about 30m. The weathered portion 
of the P-Q Zone extends from immediately below the soil layer to an average depth of 25m below surface, 
occasionally extending to 32.5m over the Q Ti-magnetite layer. 

 

Figure 6 - Distribution of the Main Zone and Upper Zone of the Bushveld Complex, with the positions of the P-Q Zone 
and Main Magnetite Layers depicted 

 

(d) Mineral Resources 
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Two phases of drilling were undertaken on the project, the first in 2010 - 2011 which delineated a maiden 
resource and the second in 2012 designed to improve the geological confidence level in the P-Q Zone by 
extending the strike of the mineralization as well as evaluating the shallow, near-surface weathered portion 
of the P-Q Zone resource. In addition, the drilling program upgraded the parallel MML Zone mineralization 
to a JORC-compliant Indicated Resource. 

A JORC-compliant Ti-magnetite Mineral Resource of 770 million tonnes contained in the two adjacent 
deposits has been established, comprising 718 million tonnes in the P-Q Zone and 52 million tonnes in the 
vanadium-rich MML Zone. The resource is summarized below: 

Deposit  Mt 
SG 

 (g/cm3) 

Fe  

(%) 

TiO

 (%) 

V O   

(%) 

SiO2  

(%) 

Al2O3 

 (%) 

P O   
(%) 

S  

(%) 

P-Q Zone 

Indicated 347.88 3.65 33.3 10.8 0.21 22.6 9.73 0.04 0.39 

Inferred 369.88 3.64 32.2 10.0 0.18 24.6 10.3 0.07 0.56 

P-Q Zone 
Total 

717.76 

MML Indicated 51.81 4.04 44.7 9.7 1.48 11.2 8.3 0.01 0.01 

TOTAL 769.57* 

* The Company is interested in 64% and 68.5% of licences 95PR and 438PR respectively, which contain the project resource reported. 
The above Mineral Resource estimate is,and any references to the Mineral Resource, are reported on a 100% basis.  

Table 2 � Combined Inferred and Indicated Mineral Resources for the P-Q Zone and MML Zone 

The P-Q Zone comprises a 718 million tonne JORC-compliant Mineral Resource contained in a sequence 
of stratigraphic mineralised layers averaging 45m thick (combined) with an average grade of 33% Fe, 
10.4% TiO2 and 0.19% V2O5. This resource includes a high grade zone containing 174 million tonnes at 
41% Fe, 14.6% TiO2 and 0.25% V2O5, as well as a 38 million tonne weathered resource in the indicated 
category down to approximately 30m. Consistent potentially exploitable phosphate mineralization has also 
been identified in a greater than 30m horizon in the immediate hanging wall of the P-Q Zone mineralization. 
The phosphate content of the P-Q Zone resource is negligible and has no impact on the iron ore resource. 

The MML Zone deposit is situated approximately 2km to the east of the P-Q Zone and parallels the latter. It 
comprises a 52 million tonne JORC-compliant Indicated Resource with a 5.5km strike extent. The MML 
Zone deposit, similar to the P-Q Zone deposit, is a well-layered body with two main massive Ti-magnetite 
layers separated by a narrow magnetite-gabbro parting, but has higher vanadium content than the P-Q 
Zone. Average grades are 44.7% Fe, 9.7% TiO2 and 1.48% V2O5. 

(e) Metallurgy  

Metallurgical test work including heavy liquid separation, magnetic separation (both Low Intensity Magnetic 
Separation (LIMS) and Davis Tube Tests), pre-reduction studies and smelting tests on the disseminated 
and massive ore types of the P-Q Zone were undertaken as part of the Scoping Study. Results included: 

· Heavy Liquid Separation (HLS) was used to provide a proxy for the potential to use a Dense 
Media Separation (DMS) plant as a pre-beneficiation step. Separation at a density of 3.6 t/m3 was 
shown to be optimal and HLS showed that DMS has a high potential to produce an acceptable 
grade at a fairly coarse top size. 

· Scrubbing testwork to upgrade the weathered ore by removing the friable clay showed a 
noticeable reduction in undesirable contaminants. Increase in iron content was relatively small, 
and relatively high iron content went to the fines. It was concluded that it was therefore unlikely 
that the capital expenditure costs invested in a scrubbing plant would be economical. 

· Excellent liberation was confirmed by Scanning Electron Microscope (SEM) analysis of the 
products after Davis Tube Tests (DTT). Decreasing the grind below 80% < 500"m yielded no 
benefit and this topsize was selected for further work during the phase of the study. A product 
grade of 55% Fe, 18% TiO2, 0.33% V2O5 was achieved at 500"m. 
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Table  - DTT results for Fresh Massive Ore (P-Q Zone) 

 

 

Table  - DTT results for Fresh Disseminated Ore (P-Q Zone) 

 

Future testwork during Prefeasibility Study stage will be done to reduce levels of some of the 
contaminant minerals shown in the tables above. 

· The smelting tests showed that a high TiO2 slag with grades in excess of 60% is possible. 

· The proposed process flow, chosen from several options, is a conventional circuit for magnetite 
recovery and produced the highest grade product that ultimately yielded the most iron.  

· The Scoping Study concluded that there is significant scope to reduce the product grind size and 
obtain better grades without significantly changing the project capital expenditure. 

(f) Concept Plant Design 

The Scoping Study investigated three processing routes, with a base case concept plant design selected 
under which run-of-mine (RoM) material will undergo 3-stage crushing and screening to a size of -12 mm, 
milling to 85% passing -500 "m grind fraction size and thereafter be subject to magnetic separation to 
produce a 55% Ti-magnetite concentrate product. The massive ore is estimated to have a mass yield to 
product of 60%, whilst the disseminated ore has a mass yield to product of 33.4%. This is a very 
conventional circuit for magnetite recovery, with significant scope to reduce the product grind to obtain 
improved product grades without significantly changing the project capital expenditure.  
(g) Mining Planning  

Given the nature and geometry of the orebody, the Bushveld Iron Ore Project is ideally suited to open-pit 
mining. The ore can be readily accessed from surface after minimal overburden (soil) stripping. 
Conventional drilling, blasting, loading and hauling operations are envisaged by the Company where both 
surface waste dumps and tailings storage facilities would be required. 

(h) Intended Work Programme 

The intended work program for the Bushveld Iron Ore Project is as follows: 

· Prefeasibility Study due in the first quarter of 2014; 

· Bankable Feasibility Study due in the first quarter of 2015; and 

· licensing and permitting completed in the second half of 2015.  

Bushveld Iron Ore Project offersbelieves that there is significant projectpotential upside includingto the 
following:project, particularly given that 

· the financial evaluation undertaken to date is based only on the P-Q Zone resource and excludes 

the vanadium-rich MML Zone resources. Whilst an indicated resource has been confirmed in the 

MML Zone, detailed metallurgical test work has not yet been undertaken although there are 

precedents for processing this ore type; and 

Fe2O3 Fe V2O5 TiO2 CaO K2O P2O5 SiO2 AL2O3 MgO Na2O S

-500µm 79.41 55.51 0.36 18.27 0.06 <0.01 <0.01 1.2 2.9 1.1 <0.1 0.12

-212µm 78.87 55.13 0.37 18.21 0.08 <0.01 <0.01 1.4 3.0 1.2 <0.1 0.16

-106µm 79.53 55.59 0.37 18.19 0.05 <0.01 <0.01 1.1 2.8 1.1 <0.1 0.21

-75µm 79.65 55.68 0.37 18.05 0.06 <0.01 <0.01 1.2 2.8 1.1 <0.1 0.18

-53µm 79.59 55.63 0.36 17.85 0.10 <0.01 <0.01 1.3 2.8 1.1 <0.1 0.17

-38µm 79.16 55.33 0.36 17.48 0.15 <0.01 <0.01 1.7 2.9 1.2 <0.1 0.13

SETPOINT ASSAYS

Fe2O3 Fe V2O5 TiO2 CaO K2O P2O5 SiO2 AL2O3 MgO Na2O S

% % % % % % % % % % %

-500µm 79.95 55.89 0.24 17.39 0.15 <0.01 <0.01 1.8 2.9 1.0 <0.1 0.14

-212µm 79.55 55.61 0.23 17.31 0.16 <0.01 <0.01 2.0 2.9 1.1 <0.1 0.28

-106µm 79.86 55.82 0.24 17.38 0.14 <0.01 <0.01 1.8 2.8 1.0 <0.1 0.18

-75µm 79.82 55.79 0.23 17.28 0.15 <0.01 <0.01 1.9 2.9 1.1 <0.1 0.16

-53µm 79.66 55.68 0.23 16.90 0.19 <0.01 <0.01 2.2 3.0 1.1 <0.1 0.19

-38µm N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

SETPOINT ASSAYS
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· the Scoping Study utilised 12% of the total current resources at the project, which is based on only 

5.5km of a potential 18km strike;  

· significant upside lies in further processing downstream to a pig iron or steel product with titanium 

and vanadium product recovery circuits. This will be explored in the Prefeasibility Study; 

· during the Scoping Study test work, it was observed that a higher grade product (less SiO2, Al2O3 

etc) could be produced under better optimized conditions. Realizing this opportunity would 

significantly increase costs but would enable the production of a concentrate from which both pig 

iron and a TiO2 slag with a grade significantly higher than the current 60 - 70% TiO2 could be 

produced. 

· the phosphate zone offers the potential for extracting saleable phosphate from a zone that would 

ordinarily form part of the �waste� rock in the mining of the P-Q Zone and thus its processing 

would enhance the economics of the project.  

.The intended work program for the Bushveld Iron Ore Project is as follows: 

· Prefeasibility Study due in the first quarter of 2014; 

· Bankable Feasibility Study due in the first quarter of 2015; 

· licensing and permitting completed in the second half of 2015; and 

· production by 2016 / 2017.  

Bushveld intends to secure a strategic partner for the development of the Bushveld Iron Ore Project. Whilst 
discussions with potential partners are ongoing, no agreement has been reached on the potential structure 
of a partnership and the timing for securing an agreement is not currently known. 

2.10 Mokopane Tin Project 

(a) Background 

The Mokopane Tin Project consists of one licence covering 13,422ha in which several targets for open-
castable disseminated tin resources have been identified. The license area contains the historic Zaaiplaats 
and Groenfontein mines that between them formed the second largest tin mining district in South Africa, 
where mining ceased in the late 1980's1980s as a result of depressed tin prices. 

The Company has explored and drilled one target (Groenfontein) and has short-term plans to explore a 
further four targets. A JORC-compliant Mineral Resource of 5,995 tonnes of tin was established on the 
Groenfontein target. (see Table 3). The Company recently completed drilling on a second target 
(Zaaiplaats) and is currently busy evaluating the drilling results and calculating a Mineral Resource Estimate 
at Zaaiplaats. The company established and intends to expand the resource base by undertaking an 
exploration and drilling program on other targets in the licence area as well as in areas for which further 
license are currently under application. In the longer term, the Company intends to expand the resource 
base further by acquiring additional projects in the Bushveld Complex and elsewhere. No economic study of 
the projects has yet been undertaken. 

For further information in relation to the Mokopane Tin Project, please see the Competent Person�s Report 
for the Mokopane Tin Project provided in Appendix 2.  

(b) Location and Infrastructure 

The Mokopane Tin Project is comprised of Prospecting Right 2205 with an application also submitted for 
Prospecting Right 2371. The project currently covers 13,422 hectares over six different farms on the 
northern limb of the Bushveld Complex under Prospecting Right 2205. The equivalent of nearly 22,000 
tonnes of tin metal has been produced historically from four of the farms. The licence area is situated 
approximately 40km north west of the town of Mokopane and less than 10km from the Bushveld Iron Ore 
Project. Access to the property is via a major motorway from Johannesburg to Mokopane, and then via a 
tarred secondary road which passes through the property. 



 

27 

The project region is served by major existing power infrastructure. The 765 kV Matimba-Witkop power line 
passes 25km north of the property. Additional infrastructure is in development to transmit power from the 
Matimba power station (approximately 120km northwest of the property). Water availability for the project 
may be limited due to the semi-arid environment, however the old underground mine workings are flooded 
and the property is flanked by the Mogolakwena and Sterk Rivers. It is therefore probable that sufficient 
process water could be sourced locally.   

  

Figure 7 - Location of the Mokopane Tin Project  

 

(c) Targets 

Five targets have been identified in the project area, all with known tin mineralisation and some with 
historical tin production. The most advanced targets to date are the Groenfontein (JORC-compliant Mineral 
Resource of 5,995 million tonnes of tin) (see Table 3) and the Zaaiplaats targets. The five targets are shown 
below: 

  

Figure 8 - Mokopane Tin Project Targets 

(d) Geology and Mineralisation 
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The Bushveld Complex is the largest layered intrusion in the world. It comprises a mafic sequence, the 
Rustenburg Layered Suite, overlain by the felsic rocks of the Lebowa Granite Suite. Three major types of 
granite occur within the Lebowa Granite Suite: the Nebo, Bobbejaankop, and Lease Granites. The Nebo (or 
Main) Granite is a coarse-grained rock composed of quartz and perthite with lesser amounts of sodic 
plagioclase, hornblende and biotite. The Bobbejaankop Granite is a hydrothermally altered facies equivalent 
of the Nebo Granite. The Lease Granite is a fine-grained aplite that forms a thin (up to 120m) but 
continuous hood facies to the Bobbejaankop Granite. 

Tin mineralisation is restricted to the Lease and Bobbejaankop Granites, where it occurs in pipe-like bodies, 
sub-horizontal lenticular bodies and as a sub-horizontal disseminated low grade bodies within both granites. 
All tin mineralisation is in the form of cassiterite (SnO2) and is of endogenic and syngenetic origin within the 
granites. 

Pipe-like bodies are prominent in the Lease Granite but also occur in the Bobbejaankop Granite on 
Zaaiplaats 223KR. The cassiterite concentration is up to 70% with an average of between 12% and 30%. 
These are restricted bodies, roughly circular in cross-section, with diameters varying from a few centimetres 
up to 12m and lengths from a few metres up to 200m. 

(e) Exploration Work 

As a result of historic production in the project area, extensive historical exploration has been undertaken. 
More recently, during 2011 an exploration program focused on the farms Groenfontein 227KR and 
Roodepoort 222KR was undertaken that resulted in the estimation of a JORC-compliant Mineral Resource. 
This program included the drilling and sampling of 53 boreholes (22 twinned with historic boreholes). 
Analytical data obtained from the 22 twinned boreholes was compared to the historical borehole assay data 
in order to justify the incorporation of historical data into the Mineral Resource quantification exercise.  

The results of the 2011 drilling program confirmed the results of historical drilling data. A number of cross-
sections depicting geology and grade distribution were constructed along NE-SW lines perpendicular to the 
strike of the orebody. On each cross-section, grades were contoured at 100ppm, 500ppm and 1,000ppm 
levels to add geological constraints to the resource calculation. 

Following the resource estimation at the Groenfontein deposit, Bushveld continued with additional drilling on 
a second target (Zaaiplaats). This drilling program commenced in August 2012. The program�s key 
objective is test drilling of the Zaaiplaats target area. The drilling has targeted the open-castable resource 
and will build upon surveying and geochemical sampling already undertaken on the Zaaiplaats target. An 
estimated 43 diamond boreholes (2066.2m) were drilled. 

Initial geological investigations including surface geochemical sampling and a survey of old Zaaiplaats 
underground workings support the view that an extensive zone of disseminated tin mineralisation is present 
in and around the old Zaaiplaats tin mining area. 

(f) Resources 

A JORC-compliant Mineral Resource of 5,995 tonnes of tin (using a 0.1% tin cut-off) was confirmed on the 
Groenfontein target, based on the detailed 2011 drilling program, the results of which were analysed 
together with results of historical drilling programs carried out in the 1970s.  

When a 0.05% cut-off is used the total resource increases to 12,177 tonnes of tin, at an average grade of 
0.09%. The appropriate cut-off to be used will be determined based on a techno-economic study to be 
undertaken by Bushveld. However, a preferred cut-off of 0.1% tin was selected by benchmarking the project 
against similar tin projects elsewhere in the world, and by estimating the in situ value of ore based on a 
three year average tin price at the time of estimation. The current Mineral Resource estimate on the 
Groenfontein target is shown below: 

Mineral Resource on Groenfontein Target (0.1% tin grade cut-off) 

Confidence category Tonnes  

(Mt) 

Gross Sn Grade 

 (%) 

Contained Metal 

 (tonnes) 

Measured 1.18 0.179 2,107 

Indicated 1.92 0.140 2,685 
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Inferred 0.90 0.134 1,203 

Total* 4.00 0.15 5,995 

* The Company is interested in 74% of licence 2205PR, which comprises the project resource reported. The above 
Mineral Resource estimate isand any references to the Mineral Resource are reported on a 100% basis. 

Table 3 � Mineral Resources for the Mokopane Tin Project 

The Mineral Resource that has been defined crops out at surface and occurs at shallow depth. The 
stripping ratio and mining costs would therefore likely be relatively low. 

(g) Metallurgical TestworkTest Work 

In December 2012 Bushveld announced initial mineralogical and metallurgical testworktest work on bulk 
samples from the Groenfontein and Zaaiplaats tin targets. The objective of the testworktest work was to 
determine mineralogical characterisation of the ore in terms of grain size and liberation characteristics. 
Result highlights included: 

· tests conducted in the Zaaiplaats tin mining district displayed similar characteristics to historical 

mining records and indicated significant potential for resource expansion;  

· good liberation of cassiterite through all size fractions on the Zaaiplaats ore, including significant 

liberation (>46%) above 1mm; 

· good liberation (>50%) of cassiterite above 212µm for the Groenfontein ore, with near-total 

liberation (<6% locked cassiterite) below 75µm; and 

· identification of potential processing routes outlined for both the Groenfontein and Zaaiplaats ores.  

Next steps will entail mineral deportment characterization and densimetric profiling of the Groenfontein and 
Zaaiplaats ores. 
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(h) Project Upside and Development PlansPlan 

The Mineral Resource estimated at the project to date represents only one of five targets identified, and 
may be significantly increased through further exploration on the remaining targets. The Company�s 
strategic intent is to acquire and develop the largestconsolidate an African portfolio of tin assets, together 
constituting a contained tin inventory resource of over 100,000 tonnes. The strategy targets initial annual 
production of over 3,000tpa withinthe next 12-18 months. Bushveld plans to achieve this by: 

1. consolidating over 50,000 tonnes of contained tin resource in South Africa by proving up over 

20,000 tonnes contained tin in the current license areas on identified targets, acquiring prospecting 

rights contiguous with the existing licence area with a known resource inventory of around 4,500 

tonnes contained tin in treatable dumps and over 20,000 tonnes contained tin in primary tin 

mineralisation and increasing the resource base through additional acquisitions of prospecting rights 

within the Bushveld Complex;  

2. consolidating brownfield tin resources in other jurisdictions in Africa, with a focus on known tin 

producing geologies such as southern Democratic Republic of Congo, Rwanda and Uganda; and 

3. accelerating the development of South African targets towards production by undertaking detailed 

metallurgical test work. 

 

2.11 Financial Performance 

(a) Basis of Presentation of Historical Financial Information 

The historical financial information below relates to Bushveld on a stand-alone basis and accordingly does 
not reflect any impact of the Offer. It is a summary only and the full financial accounts of Bushveld for the 
financial period described below can be found in Bushveld�s Unaudited Interim Financial Statements for that 
period.  

The Bushveld Group has not yet released any consolidated audited annual accounts. As the Company was 
incorporated on 5 January 2012 and completed its acquisitions of Bushveld Resources and Greenhills in 
March 2012, its annual review for the year ended 29 February 2012 presented separately the accounts for 
Greenhills and those for Bushveld Resources. As such, this Bidder�s Statement presents the only 
consolidated financial statements for the Bushveld Group to date, being the Unaudited Interim Financial 
Statements for the period ending 31 August 2012. The Company�s accounts for the year to 28 February 
2013 are expected to be published on or about 24 June 2013 and will be available on Bushveld�s website 
on or around that date.     
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(b) Historical Financial Information on the Bushveld Group 

(i) Consolidated Statement of Financial Position 

The summarised historical condensed consolidated statement of financial position of the 
Bushveld Group as at 31 August 2012 as set out below has been extracted from the Unaudited 
Interim Financial Statements for the period ended 31 August 2012.  

BUSHVELD MINERALS LIMITED 

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

As at 31 August 2012 

Bushveld�s audited financial statements for the period ended 28 February 2013 which were announced on 
AIM on 28 June 2013 are provided in Appendix 4 to this document. The audit opinion includes an emphasis 
of matter qualification in relation to the going concern basis for the preparation of the financial statements. 
Bushveld has a current cash position of about £430,000 and is in the process of raising additional capital 
funding of approximately £1.5 million. Without this cash injection the Group would not be able to complete 
all its intended projects and certain expenditure planned would need to be curtailed. The audit report states 
that these conditions indicate the existence of a material uncertainty which may cast significant doubt about 
the Group�s ability to continue as a going concern. The audited financial statements do not include the 
adjustments that would result if the Group was unable to continue as a going concern. For further 
information please see pages 18 and 26 of the audited financial statements provided in Appendix 4. 

Your attention is drawn to a mislabelling of note 5 to the accounts. The table under �Other segmental 
information� should appear as follows: 

 

31 August 2012 

(unaudited) 

£Tin exploration 

 Iron Ore 

exploration 

 Consolidated 

Group 

Assets £ 

 

£ 

 

£ 

Non-Current AssetsPeriod ended 28 

February 2013 

     Property, plant and equipmentNBV of 

capitalised exploration expenditure 89,60416,950,113 

 

36,363,815 

 

53,313,928 

IntangibleTotal reportable segmental 

net assets 51,775,019(6,599) 

 

94,757 

 

88,158 

Total Non-Current Assets 51,864,623 

  

Current Assets  

Trade and other receivables 325,332 

Cash and cash equivalents 3,338,410 

Total Current Assets 3,663,742 

  

Total Assets 55,528,365 

  

Current Liabilities  

Trade and other payables (295,026) 

Loans and advances due to related parties (226,014) 

Total current liabilities and total liabilities (521,040) 
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Net Assets 55,007,325 

  

Equity  

Share capital 56,662,035 

Retained lossUnallocated net assets 

   

(1,585,366)391,287 

Foreign exchange translation reserve (201,709) 

Total equity attributable to:consolidated net 

assets 

    

54,793,373 

     Owners of the parent company 54,874,960 

Non-controlling interest 132,355 

Total equity 55,007,325 
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(ii) Consolidated Income Statement 

The summarised historical condensed consolidated income statement ofOther than the 
Bushveld Group for change in the period ended 31 August 2012 set out belowcash position 
noted above, there has been extracted fromno material change to Bushveld�s Unaudited Interim 
Financial Statements for the period ended 31 August 2012.  

 

BUSHVELD MINERALS LIMITED 

CONDENSED CONSOLIDATED INCOME STATEMENT 

For the period ended 31 August 2012 

 

31 August 2012 

(unaudited) 

£ 

  

Expenditure  

Administration fees (161,827) 

Directors� fees (26,067) 

Investor relations (80,088) 

Insurance (12,035) 

London Stock Exchange fees (32,104) 

Salaries (78,246) 

Cost of admission to AIM (1,155,947) 

Total Operating Loss (1,546,314) 

  

Loss on foreign exchange (90,226) 

Finance income 51,174 

Loss for the period (1,585,366) 

  

Attributable to: 

    Owners of the Company (1,585,366) 

    Non-controlling interest - 
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(iii) Consolidated Statement of Comprehensive Income  

The summarised historical condensed consolidated statement of comprehensive income of the 
Bushveld Group for the period ended 31 August 2012 set out below has been extracted from 
Bushveld�s Unaudited Interim Financial Statements for the period ended 31 August 2012.  

BUSHVELD MINERALS LIMITED 

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

For the period ended 31 August 2012 

 

31 August 2012 

(unaudited) 

£ 

  

Loss for the period (1,585,366) 

  

Foreign currency translation loss (201,709) 

  

Total comprehensive income for the period (1,787,075) 

  

Attributable to: 

    Owners of the parent company (1,787,075) 

    Non-controlling interest - 

  

 

(c) Management Commentary on Historical Results  

(i) Bushveld Minerals Limited was established to be the holding company of Bushveld Resources 
and Greenhills and their respective subsidiaries. 

(ii) On 15 March 2012 the Company acquired the entire issued share capital of Bushveld Resources 
from its shareholders Obtala Resources Limited (Obtala) and Mineral Wealth International 
Limited (MWI), and the entire issued share capital of Greenhills from its shareholders Obtala and 
VML Resources Limited, in each case in exchange for shares in the capital of the Company. 

(iii) As part of its admission to AIM on 26 March 2012 the Company successfully completed a 
placing to raise £5.46 million through the issue of 27,300,000 shares at £0.20 each. 

(iv) In the six months to 31 August 2012 the Company�s expenditure in relation to exploration and 
metallurgical studies was £289,000 and £776,000 for the Mokopane Tin Project and the 
Bushveld Iron Ore Project respectively.   

(v) In November 2012, the Company completed a strategic investment in Lemur by acquiring 
5,150,000 shares at an average price of A$0.1149 per share for consideration of A$591,735.   

 

(d) Forecast Information 

Bushveld�s future financial performance is dependent on a range of factors, many of which are beyond 
Bushveld�s control. Accordingly, Bushveld�s Directors have concluded that forecast financial information 
would be misleading to provide, as a reasonable basis does not exist for providing forecasts that would be 
sufficiently meaningful and reliable as required by applicable Australian law, policy and market practice. 

Further information is available on Bushveld�s financial performance from its full Unaudited Interim Financial 
Statements for the period ended 31 August 2012 and from the audited annual accounts for Bushveld 
Resources and Greenhills for the year ended 29 February 2012. Copies of these reports are available from 
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Bushveld�s website . The results for the year toposition since 28 February 2013 are expected to be 
published on or about 24 June 2013. 

2.12 Directors of Bushveld 

Details of the responsibilities and experience of the Bushveld Directors (as at the date of this Bidder�s 
Statement) are set out in Bushveld�s Annual Review 2012, a copy of which is available on request or from 
Bushveld�s website www.bushveldminerals.com. 

Bushveld has a strong Board and management team with: 

· geological exploration expertise (over 60 years cumulative target generation experience with 
notable successes); 

· a wealth of technical experience (geology, metallurgy and mining engineering), corporate 
management and capital markets; 

· in-depth deal-making, corporate finance and structuring capabilities to maximize value for 
shareholders along the full development path of projects;  

· a proven track-record of successful target generation and mineral project development, generating 
substantial value for principals; and 

· proven expertise in building and managing mining operations. 

 The Company intends to use their experience and established African network to assist with the funding 
and future development options for Lemur�s Imaloto Coal Project. 

A brief summary of the Bushveld Board is set out below.  

Mr Ian Watson, Non-Executive Chairman 

Mr Watson trained as a mining engineer and has considerable experience in the African mining sector. His 
previous roles include Managing Director of Northam Platinum, CEO of Platmin Limited, CEO of 
International Ferro Metals (SA) and Consulting Engineer at Gold Fields Limited. Currently, he is a non-
executive director of Shaft Sinkers (Pty) Ltd.  

Mr Fortune Mojapelo, Chief Executive Officer 

Mr Mojapelo is a mining entrepreneur and founding shareholder of VM Investment Company (Pty) Ltd, a 
principal investments and advisory company focusing on mining projects in Africa. Mr Mojapelo has played 
a leading role in the origination, establishment and project development of several junior mining companies 
in Africa including New Kush Exploration and Mining (gold in South Sudan), Greenhills (tin), Bushveld 
Resources (iron ore), New Horizon Minerals (iron ore), Bushveld Platinum Limited (platinum group metals) 
and Eagle Resources Limited (uranium). Mr Mojapelo graduated from the University of Cape Town with a 
BSc (Actuarial Science). He has previously worked at the global consulting firm McKinsey & Company as a 
strategy consultant, where he worked on corporate strategy and organisational development in several 
sectors in South Africa and Nigeria.  

Mr Mojapelo is a non-executive director on the board of Lemur. 

Mr Anthony Viljoen, Executive Director 

Mr Viljoen is a mining entrepreneur and founding shareholder and director of VM Investment Company (Pty) 
Ltd, a principal investments and advisory company focussedfocused on mining. Mr Viljoen has been 
involved in the establishment and project development of a number of junior mining companies across 
Africa, including New Kush Exploration and Mining (gold in South Sudan), Lemur (coal), Greenhills (tin), 
New Horizon Minerals (iron ore), Frontier Platinum Resources and Eagle Uranium. Mr Viljoen graduated 
from the University of Natal, Pietermaritzburg with a Bachelor of Business and Agricultural Economics and a 
Post Graduate Diploma in Finance Banking and Investment Management. Mr Viljoen is currently studying 
towards a Masters degree in African Development Finance through the University of Stellenbosch. Mr 
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Viljoen has previously worked at Deutsche Bank, Barclays Capital in London and Loita Capital Partners, a 
pan African investment banking firm.  

Mr Viljoen is a non-executive director of Lemur whomwho is currently acting as a part-time, interim 
executive director of Lemur.  

Mr Geoff Sproule, Finance Director 

Mr Sproule is a chartered accountant with more than 40 years� experience in various financial management 
roles. He is a former partner of auditing firm Deloitte & Touche, South Africa. Mr Sproule�s directorships 
include the property related J H Issacs Group of Companies. 

Mr Jeremy Friedlander, Non-Executive Director 

Mr Friedlander has a BA LLB from the University of Cape Town and practiced as an attorney after 
completing his Articles in Cape Town. He joined the Old Mutual as a legal advisor and in 1993 established 
McCreedy Friedlander, which became one of the premier property agencies in South Africa and negotiated 
an association with Savills. In 1998 he listed McCreedy Friedlander as part of a financial services group on 
the Johannesburg Stock Exchange and shortly afterwards relocated to London. In the United Kingdom, Mr 
Friedlander has been involved in a number of property transactions. More recently he was a director of 
Onslow Resources (a company with oil and gas interests in Namibia and Yemen). He is the business 
development director of a number of Avana companies involved in uranium, coal, gold, oil and gas and 
industrial minerals. Over the past six years he has been involved in the establishment of a number of 
natural resource projects predominantly in Africa and South America. 

2.13 Consultants to Bushveld 

Professor Richard Viljoen 

Professor Richard Viljoen has over 30 years� experience in the mining industry including 15 years as chief 
consulting geologist for Gold Fields of South Africa. Notable past experience includes the development of 
significant mines including Northam Platinum, and the Leeudoorn and Tarkwa gold mines; identification and 
development of a significant platinum deposit in the Bushveld Complex for Akanani Resources; acting as 
consultant for exploration and mining companies in Canada, Mexico, Venezuela, India and China in the 
fields of base metals, gold and platinum, and preparation of a number of Competent Person Reports for 
projects including the Witwatersrand South Reef Project, Doornkop mine project and the Uramin uranium 
project. Professor Richard Viljoen is the father of Bushveld Director Anthony Viljoen. 

Professor Morris Viljoen 

Professor Morris Viljoen has over 30 years� experience in the mining industry following a role with 
Johannesburg Consolidated Investment Company in base metals (including nickel, copper antimony, gold 
and platinum) exploration and mining in Southern Africa and as consulting geologist for Rustenburg 
Platinum Mines (now Anglo Platinum Limited). Moreover, he has been Professor of Mining Geology at the 
University of Witwatersrand for the last 13 years and established the Centre for Applied Mining and 
Exploration Geology that identifies and develops mineral projects including the Amalia and Blaaubank lode 
gold deposits, the Akanani/Afri Ore platinum project and the Uramin uranium project. Professor Morris 
Viljoen is the uncle of Bushveld Director Anthony Viljoen. 

2.14 Material Contracts 

(a) Orderly Market Agreement 

On 20 March 2012 Obtala, MWI, VMLAcacia, VMI and Andrew Fox entered into lock-in deeds with the 
Company and Fox-Davies, where they agreed that until 26 March 2014 they will only dispose of Shares in 
Bushveld through Fox-Davies on an orderly market basis.  

(b) Relationship Agreement 

Pursuant to the Relationship Agreement dated 20 March 2012 between the Company, Obtala and Fox-
Davies, Obtala has undertaken to the Company and Fox-Davies that for so long as it and its associates 
hold 30% or more of the voting rights attached to the issued shares of the Company, it shall (and as far as it 
is able to do shall procure that its associates shall) use its reasonable endeavours to procure (including by 



 

37 

the exercise of its voting rights) that the Bushveld Group is capable of carrying on business independently 
of it, that the Articles are not amended to fetter the Company�s ability to carry out its business independently 
of it, that transactions between any member of the Bushveld Group and Obtala are made at arm�s length on 
a normal commercial basis and approved by directors independent of it and that any disputes between it 
and any member of the Bushveld Group shall be dealt with by a committee comprising only independent 
directors. Additionally, Obtala shall not seek to appoint or remove any director other than with the support of 
the independent directors. 

(c) Consultancy Agreement between VMI, Bushveld Resources and Greenhills 

On 20 March 2012 VMI, Bushveld Resources and Greenhills entered into a consultancy agreement 
whereby VMI agreed to provide consultancy services to the Bushveld Group. The services to be provided 
and the amounts to be charged would be agreed by the parties from time to time in accordance with the 
commercial requirements of the Bushveld Group. VMI is a company beneficially owned by Mr Anthony 
Viljoen and Mr Fortune Mojapelo. 

(d) Consultancy Agreement with Professor Richard Viljoen 

On 20 March 2012 the Company entered into a consultancy agreement with Professor Richard Viljoen 
whereby Professor Viljoen will provide certain consultancy services to the Bushveld Group and devote such 
time as may be reasonably necessary in the provision of such services. The Company will pay a fee of 
£56,250 gross per annum to Professor Viljoen for the provision of consultancy services. The consultancy 
agreements are terminable by 3 months� written notice by either the Company or the consultant.  

(e) Consultancy Agreement with Professor Morris Viljoen 

On 20 March 2012 the Company entered into a consultancy agreement with Professor Morris Viljoen 
whereby Professor Viljoen will provide certain consultancy services to the Bushveld Group and devote such 
time as may be reasonably necessary in the provision of such services. The Company will pay a fee of 
£56,250 gross per annum to Professor Viljoen for the provision of consultancy services. The consultancy 
agreements are terminable by 3 months� written notice by either the Company or the consultant.  

(f) Corpington Agreement 

On 4 February 2010, Bushveld Resources entered into an agreement with Corpington Limited 
(Corpington) to give Corpington a 2.5% interest in Frontier Platinum Resources (Pty) Ltd and an option to 
subscribe for an additional shareholding in Bushveld Resources of up to 2% in exchange for certain 
negotiation services. This option was exercisable within 15 days of completion but was not exercised. 
Corpington and Bushveld Resources are currently in discussions regarding terminating this agreement and 
granting Corpington certain options in the Company in its place. 
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3. INFORMATION ABOUT BUSHVELD SECURITIES 

3.1 Admission of Offer Consideration  

Bushveld is listed on AIM, a market operated by the London Stock Exchange plc. Bushveld is not admitted 
to the Official List of the ASX. If you accept the Offer you will be issued with Bushveld Shares. Application 
will be made for the Bushveld Shares issued pursuant to the acceptance of the Offer to be admitted to 
trading on AIM.  

In the case of Lemur Shareholders who accept the Offer requesting Bushveld Shares in uncertificated form, 
the appropriate CREST accounts of such Lemur Shareholders will be credited with the relevant Bushveld 
Shares. In the case of Lemur Shareholders who accept the Offer requesting Bushveld Shares in certificated 
form, certificates in respect of the relevant Bushveld Shares will be dispatched by post. 

Bushveld intends to issue a notice to its shareholders to conveneheld an extraordinary general meeting of 
shareholders on 3 June 2013.  At this meeting, Bushveld will seekreceived approval for the purposes of its 
Articles to authorise its Directors to issue up to 125 million Bushveld Shares in order to enable the issue of 
the Offer Consideration were 100% of Lemur Shareholders to accept the Offer. Once granted, thisThis 
approval will allowallows for the shares to be issued by Bushveld as Offer Consideration. Additionally, 
Bushveld will seek approval and allows for a general authority to issue and allot up to 150 million Bushveld 
Shares for a period of 12 months after this extraordinary general meeting. 

3.2 Settlement and Dealing 

(a) Dealings 

There are no costs charged by AIM for dealing. Other costs such as stamp duty are charged at 0.5% of the 
consideration payable and are borne by the transferee together with brokerage costs which vary and are 
freely negotiable. 

The brokerage commission in respect of trades of shares on the ASX is freely negotiable. 

(b) Settlement 

CREST is a UK computerised paperless share transfer and settlement system which allows shares and 
other securities to be held in electronic rather than paper form and transferred otherwise than by written 
instrument. The Articles permit Bushveld Shares to be issued and transferred in uncertificated form in 
accordance with the CREST Regulations. Accordingly, settlement of transactions of Bushveld Shares 
issued pursuant to the acceptance of the Offer may subsequently take place in CREST if the relevant 
Lemur Shareholders so wish. CREST is a voluntary system and those who wish to hold their Bushveld 
Shares in certificated form will be able to do so.  

Settlement of dealings through CREST in respect of securities admitted to trading on AIM will normally take 
place on the third business day (being a day on which London Stock Exchange plc is open for business) 
following the date of dealing. 

3.3 Guernsey Law and AIM Rule Requirements 

Bushveld was incorporated in 2012 in Guernsey and is quoted on AIM. Accordingly, Bushveld is required to 
comply with the requirements of the AIM Rules and the laws of Guernsey in connection with the Offer, 
including those obligations and requirements outlined below. 

(a) Disclosure of Substantial Transactions 

The Offer is considered to be a �substantial transaction� for the purposes of the AIM Rules and accordingly 
the Company must provide an announcement for distribution to the public (via a Regulatory Information 
Service provider) setting out the information required by Schedule Four to the AIM Rules, including 
particulars of Bushveld and the Offer.  
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(b) Related Party Transactions 

Bushveld is not subject to Chapter 2E of the Corporations Act dealing with related party transactions.  

A �related party� of a company listed on AIM for the purposes of the AIM Rules includes a person who is or 
was within the preceding 12 months a director or a substantial shareholder of the company, and various 
associates of those persons.  

Pursuant to the AIM Rules, in the event that the Company enters into a transaction with a �related party� 
which exceeds 5% in any of the class tests set out in Schedule Three to the AIM Rules, it must provide an 
announcement for distribution to the public (via a Regulatory Information Service provider) setting out the 
information required by Schedule Four to the AIM Rules plus some additional information relating to the 
�related party� and the transaction. 

The Offer is currently not considered a �related party transaction� for the purposes of the AIM Rules.  

(c) Reverse Takeovers 

The Offer is currently not considered a �reverse takeover� for the purposes of the AIM Rules. However, if 
there is a material change to the terms of the Offer which results in the Offer being considered a �reverse 
takeover�, the Company may be required to make an announcement which complies with Schedule Four to 
the AIM Rules, obtain shareholder approval for the transaction and publish an admission document in the 
form required by the AIM Rules. 

If approval is given to the reverse takeover by Bushveld Shareholders, trading in the AIM listed securities of 
Bushveld may be cancelled, and Bushveld as the Combined Entity may need to apply for re-admission of its 
securities to AIM.  

(d) Fundamental Change of Business 

The Offer is currently not considered a �fundamental change of business� for the purposes of the AIM 
Rules. However, if there is a material change to the terms of the Offer which results in the Offer being 
considered a �fundamental change of business�, the Company may be required to make an announcement 
which complies with Schedule Four to the AIM Rules, obtain shareholder approval and issue a circular 
which contains details of the proposed change of business (i.e. the disposal of the company�s business, 
activities or assets) in the form required by the AIM Rules.  

(e) Application of Takeover Regulations  

As Bushveld is registered in Guernsey it is not subject to Chapters 6 and 6C.1 of the Corporations Act 
dealing with the acquisition of shares (i.e. substantial holdings and takeovers) or the UK City Code on 
Takeovers and Mergers (the City Takeover Code).  

The City Takeover Code normally applies to a company whose shares are admitted to trading on AIM if its 
registered office is in the United Kingdom, the Channel Islands or the Isle of Man and if it is considered by 
the Panel on Takeovers and Mergers (the City Takeover Panel) to have its place of central management 
and control in one of these jurisdictions. 

The City Takeover Code does not apply to the Company as the place of central management and control of 
the Company is not considered to be in the United Kingdom, the Channel Islands or the Isle of Man. In 
order to seek to provide shareholders with certain protections which would not be available as a result of 
this, the Articles include provisions regarding takeovers (see Section 3.5(g) below for more details). 

3.4 Rights and Liabilities of Bushveld Shares 

The Bushveld Shares offered to Lemur Shareholders under the Offer are fully paid ordinary shares in the 
capital of Bushveld, and from the date of their issue will rank equally with existing Bushveld Shares and will 
have the same rights and liabilities attaching to them.  

The rights and liabilities attaching to Bushveld Shares are governed by the Bushveld Articles and the 
general law of Guernsey. 

Set out below is a summary of the significant rights and liabilities attaching to Bushveld Shares.  
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3.5 Rights Attaching to Bushveld Shares 

The key rights, privileges and restrictions attaching to Bushveld Shares can be summarised as follows: 

(a) General Meetings 

(i) The board of Bushveld (the Board) shall convene and the Company shall hold 
general meetings and annual general meetings in accordance with the Companies 
Law. General meetings (other than the annual general meeting) are called general 
meetings. 

(ii) The Board may convene general meetings whenever it thinks fit. The annual general 
meeting will be held once every year in Guernsey (or in such other place as the 
Directors may decide). 

(iii) All annual general meetings of the Company shall be called on not less than 21 clear 
days� written notice and in the case of all other general meetings at least 14 clear 
days� notice convening the meeting must be given. In the case of a meeting which is 
adjourned for 30 days or more, notice of the meeting will be given as in the case of 
the original meeting. Subject to the provisions of the Companies Law, the provisions 
of the Articles and to any restrictions imposed on any shares, the notice shall be sent 
to all the members, to each of the Directors and to the auditors. 

(iv) The notice shall specify the place, day and time of the meeting, the agenda and the 
general nature of the business to be transacted at the meeting. 

(v) In the case of an annual general meeting, the notice shall specify the meeting as 
such. 

(vi) In the case of a general meeting, the notice shall specify the agenda for the meeting 
and indicate any proposed business of the meeting. 

(vii) A member may nominate a person on whose behalf he holds shares to enjoy rights 
to receive a copy of all communications that the Company sends to its members. 

(viii) All meetings of the Company Shareholders shall be quorate where two members are 
present in person or by proxy and entitled to vote at the meeting. If the meeting is not 
quorate, the meeting may be adjourned. At any adjourned meeting the quorum shall 
be those members present in person or by proxy. 

(ix) Resolutions shall be decided on a show of hands unless a poll is demanded by: 

· the chairman of the meeting; 

· at least five members present in person or by proxy and entitled to vote on the 
resolution; or 

· a member or members present in person or by proxy and representing not less 
than 10% of the total voting rights of all the members having the right to vote on 
the resolution. 

(x) A poll shall be taken in such manner as the chairman of the meeting shall direct. 

(xi) A Director shall, notwithstanding that he is not a member, be entitled to attend and 
speak at any general meeting and at any separate meeting of the holders of any 
class of shares in the capital of the Company. 

(b) Voting Rights and Restrictions 

Subject to any special terms as to voting attached to any shares and to the Articles, on a show 
of hands every member who is present in person or by proxy shall have one vote and on a poll 
every member who is present in person or by proxy shall have one vote for every share of which 
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he is the holder. On a poll, a member who is present in person or by proxy and who is entitled to 
more than one vote need not use all his votes or cast all the votes he uses in the same way. A 
member may appoint more than one proxy. 

No member shall be entitled to vote at any general meeting unless all monies presently payable 
by him in respect of shares in the Company have been paid. A Bushveld Shareholder who has 
been duly served with a disclosure notice, or who has not provided to the Company information 
required to be notified under the Disclosure and Transparency Rules, and who has not complied 
with such notice, or who has not supplied the Company with the information required, either 
within a period of 14 days or the relevant period stipulated by the Disclosure and Transparency 
Rules respectively, shall not be entitled to attend or vote personally or by proxy at shareholders� 
meetings. 

(c) Dividends and Other Distributions   

(i) The Company may by ordinary resolution declare dividends. 

(ii) No dividend shall be payable except out of the profits of the Company and shall not 
exceed any amount recommended by the Directors. The Directors may pay such 
interim dividends as appear to them to be justified by the profits of the Company. No 
dividend can be paid unless the Company is able to satisfy the solvency test (as 
defined in the Companies Law) after the payment of the dividend and the Directors 
must give a certificate to this effect. 

(iii) If the Board acts in good faith, it shall not incur any liability to the holders of any 
shares for any loss they may suffer by the payment, on any other class of shares 
having rights ranking after or pari passu with those shares, of any such fixed or 
interim dividend. 

(iv) Except as otherwise provided by the rights attaching to or terms of issue of any 
shares, or the terms of issue thereof, all dividends shall be apportioned and paid pro 
rata to shareholders according to the amounts paid on the shares during any portion 
or portions of the period in respect of which the dividend is paid. 

(v) No dividend or other monies payable in respect of a share shall bear interest against 
the Company.  

(vi) The Directors may deduct from any dividend or other moneysmonies payable to a 
holder of shares on or in respect of such shares all sums of money (if any) presently 
payable by the holder to the Company on account of calls or otherwise in relation to 
such shares. 

(vii) Any dividend unclaimed after a period of twelve years from the date on which such 
dividend was declared or became due for payment shall be forfeited and revert to the 
Company. 

(viii) Subject to the Companies Law, the Directors may, if authorised by an ordinary 
resolution of the Company, offer any holder of shares (excluding treasury shares) the 
right to elect to receive shares by way of scrip dividend instead of cash. 

(ix) The Directors may pay distributions to members in accordance with the Companies 
Law.  

(d) Winding-Up 

Except as provided by the rights and restrictions attached to any class of shares, the holders of 
shares will be entitled to participate in any surplus assets in a winding up in proportion to their 
shareholdings. Any liquidator appointed may, with the sanction of a special resolution and any 
other sanction required by the Companies Law, divide among its members in kind the whole or 
any part of the assets of the Company, setting such values as it deems fair upon any property to 
be so divided and determining how the division shall be carried out between different classes of 
members. 
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(e) Transfer of Bushveld Shares 

(i) Any member may transfer all or any of his certificated shares by an instrument of 
transfer in writing in any usual or in any other form which the Board may approve. An 
instrument of transfer shall be signed by or on behalf of the transferor and by or on 
behalf of the transferee. 

(ii) Any member may transfer all or any of his shares which are in uncertificated form, 
subject to the Guernsey CREST Requirements, by means of a relevant system. 

(iii) The Board may, subject to applicable law, refuse to register any transfer of shares in 
certificated form, which are not fully-paid shares. 

(iv) The Board may also refuse to register the transfer of a share in certificated form 
unless the instrument of transfer: 

· is left at the registered office of the Company (or at another place as the Board 
may determine from time to time which includes the Company�s registrars) 
accompanied by the certificate for the share to which it relates and such other 
evidence as the Board may reasonably require to show the right of the 
transferor to make the transfer; 

· is in respect of one class of share only; and 

· in the case of a transfer to joint holders, is in favour of not more than four 
persons. 

(v) No fee shall be payable to the Company in respect of the registration of any transfer, 
probate, letters of administration, certificate of marriage or death, power of attorney, 
instruction or other document relating to or affecting the title to any shares. 

(f) Variation of Rights 

Subject to the provisions of the Companies Law, and to any rights attached to existing shares, all or any of 
the rights attached to any class of shares may be varied with the consent in writing of the holders of at least 
75% in value of the issued shares of the class or group or the sanction of a special resolution passed at a 
separate general meeting of the class or group at which the provisions of the Articles in relation to the 
majority required for a special resolution are fulfilled in respect of the relevant class(es) of shareholders 
(excluding holders of treasury shares). A quorum for the separate class meeting is two persons (in person 
or by proxy) holding one-third of the voting rights of the shares of that class or group. 

(g) Takeovers  

As noted above, the City Takeover Code does not apply to the Company. In order to seek to provide 
Shareholders with certain protections which would not be available as a result of this, the Articles provide as 
follows 

(i) Where any person acquires an interest in shares which (taken together with shares 
held or acquired by persons acting in concert with him) represent 30% or more of all 
the shares for the time being in issue, the directors of the Company may serve upon 
that person a notice requiring him to make an offer in writing (the Articles Offer), 
within 30 days of the date of such notice on the basis set out below to purchase all 
shares not owned by him for cash on terms that payment in full therefor will be made 
within 21 days of the Articles Offer becoming or being declared unconditional in all 
respects. 

(ii) Where the directors of the Company serve such a notice upon any person they may 
include a requirement that such person shall make an appropriate offer or proposal in 
writing to the holders of every class of securities convertible into, or of rights to 
subscribe for, share capital of the Company (whether such share capital is voting or 
non-voting) (an Articles Convertible Offer). 
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(iii) In addition to the offeror, the directors of the Company may require, in their absolute 
discretion, each of the principal members of a group of persons acting in concert with 
him and who appear to be interested in any shares, in or convertible securities of the 
Company to make the Articles Offer and/or the Articles Convertible Offer. 

If the directors of the Company require the offeror (or any person(s) acting in concert with the offeror) to 
make the Articles Offer (and, if relevant, the Articles Convertible Offer) and the offeror (and such person(s) 
acting in concert with him) does not/do not comply with the request set out in the relevant notice within the 
time period specified in such notice then the directors of the Company may at any time, by notice to the 
offeror (and the person(s) acting in concert with him), direct that whilst such non-compliance is continuing:  

(i) the offeror (and the person(s) acting in concert with him) is not entitled to vote at or 
attend, either personally or by proxy, a general meeting or a meeting of the holders of 
any class of shares of the Company held by him/them or to exercise any other right 
conferred by membership in relation to general meetings of the holders of any class 
of share of the Company; and/or 

(ii) any dividend or other money which would otherwise be payable to the offeror (or the 
person(s) acting in concert with him) shall (in whole or part) be retained by the 
Company without any liability to pay interest when the dividend or money is paid to 
the member; and/or 

(iii) no transfer of the Company shares held by the offeror (or the person(s) acting in 
concert with him) shall be registered. 

Unless the directors of the Company otherwise agree, any offer required by this provision must be in cash 
or be accompanied by a cash alternative at not less than the highest price paid by the offeror or any person 
acting in concert with him for shares or convertible securities of that class within the preceding 12 months. 
The Articles Offer must also be conditional only on the offeror having received acceptances in respect of 
shares which, together with shares in the Company acquired or agreed to be acquired before or during the 
Offer, will result in the offeror and any person acting in concert with him holding shares in the Company 
carrying more than 50% of the voting rights in the Company. In enforcing these provisions the board of 
directors of the Company shall make decisions at their absolute discretion. 

The shareholders of the Company may, by passing a special resolution in general meeting, determine that 
the takeover provisions set out above shall not apply to any transaction specified in such special resolution. 

(h) Disclosure and Transparency Rules and Insider Dealing  

The Company is required to comply with certain parts of the disclosure rules contained in the UK Financial 
Conduct Authority�s Disclosure Rules and Transparency Rules sourcebook (the Disclosure and 
Transparency Rules). The Disclosure and Transparency Rules would normally apply if the Company was 
incorporated in the United Kingdom. As the Company is incorporated in Guernsey, in certain instances 
where the Disclosure and Transparency Rules apply differently to an overseas company (such as the 
Company), provision has been made in the Articles to apply the rules as if the Company was a company 
incorporated in the UK. For example, the Articles provide that shareholders must comply with the rules 
contained in Chapter 5 of the Disclosure and Transparency Rules relating to disclosure of major 
shareholdings and other controlling voting rights in the Company as if it were a UK-incorporated company.  

The insider dealing legislation set out in the UK Criminal Justice Act 1993, as well as provisions relating to 
market abuse, will apply to the Company and dealings in Bushveld Shares, alongside the parallel provisions 
of Guernsey law, to the extent that they are applicable. 

3.6 Share Options 

Whilst Bushveld has not issued any options to date, it intends to enter into share option agreements 
granting options to several individuals, including employees, management and Directors. The total number 
of options to be issued shall not exceed 10% of the Company�s issued share capital. All such options will be 
granted at the discretion of the Board. 
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3.7 Shareholders of Bushveld 

As at 30 April 2013 there were approximately 130 Bushveld Shareholders.  

As at 30 April 2013 and based on public information the top five directfour registered shareholders of 
Bushveld were:  

Bushveld Shareholder Number of Bushveld Shares1 % of Bushveld Shares2,3 

Mineral Wealth International Limited 114,099,932 40.2% 

Obtala Resources Limited 100,404,178 35.4% 

VMLAcacia Resources Limited 32,640,000 11.5% 

BlackRock Investment Management (UK) 19,522,552 6.9% 

Notes: 

1.  Based on the number of Bushveld Shares held as stated in the Company share registry as at 30 April 2013 . 

2.  Calculated using the number of Bushveld Shares on issue as at 9 May 2013. 

3.  In addition, at the general meeting to be held on 3 June 2013, Bushveld is seekingobtained a general authority to issue up to 
150 million Bushveld Shares. Depending on the recipient of these shares, these percentages may change, as these Bushveld 
Shares are not included in the above table. 

As at 9 May 2013, Directors of Bushveld and their controlled entities held 8,160,000 Bushveld Shares, 
being approximately 2.9% of the total number of Bushveld Shares on issue.  

3.8 Background on Certain Substantial Shareholders  

Bushveld acquired the entire issued share capital of Bushveld Resources from its shareholders Obtala 
Resources Limited (Obtala) and Mineral Wealth International Limited (MWI) and the entire issued share 
capital of Greenhills from its shareholders Obtala and VMLAcacia on 15 March 2012, in each case in 
exchange for shares in the capital of the Company. 

Obtala is quoteda public company listed on the AIM market of the London Stock Exchange. Obtala has a 
portfolio of exploration and development projects in Africa across a range of commodities. Obtala and 
Mineral Wealth International Limited (MWI) jointly invested in the Bushveld Iron Ore Project and the 
Mokopane Tin Project through drilling programs in 2010 and 2011 resulting in maiden resources for each 
project.  

Obtala agreed to acquire 50% of the issued share capital of each of Greenhills and Bushveld Resources in 
return for the above investment. Subsequently, Obtala, MWI and VML Resources Limited (VML)Acacia 
each agreed to sell their interests in Greenhills and Bushveld Resources (as applicable) to the Company, in 
exchange for Shares in Bushveld.  

Acacia is a private investment company, which is 100% owned by Teston Limited which is an investment 
company for Mr Joseroy Borromeo. Mr Borromeo owns 100% of Teston Investements Limited. These 
Bushveld Shares are beneficially held for Acacia (with Mr Borromeo as the ultimate beneficiary)  by Oak 
Nominees Limited (Oak Nominees). Oak Nominees is the registered holder of these Bushveld Shares. 

MWI is a private investment company controlled by Acacia by virtue of its 58% shareholding in MWI. The 
remaining shares are held by  

a. Splendid Victory Group: 18% 
b. Dr.Percy Nils Barnevik: 9% 
c. Spruance Investments Limited: 1% 
d. Msuna Mabu Company Limited: 14% 

These Bushveld Shares are beneficially held for MWI by Oak Nominees (with Mr Borromeo as the ultimate 
beneficiary). Oak Nominees is the registered holder of these Bushveld Shares. 

Oak Nominees is a nominee company only which holds the Bushveld Shares on trust for the relevant 
parties. 
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BlackRock Investment Management (UK) is an unrelated investment company and part of the global asset 
management company BlackRock, Inc. 

3.9 Effect of the Offer 

The effect of the Offer on the capital structure of Bushveld as at the date of this Bidder�s Statement is as follows: 

Issued Capital Number % 

Bushveld Shares on issue at the date of Bidder�s Statement 283,969,110 71.1% 

Bushveld Shares (approx.) to be issued pursuant to the Offer 115,500,001 28.9% 

Total Bushveld Shares on issue at the completion of the Offer 399,469,111 100% 

Notes:  

1. This number of Bushveld Shares to be issued assumes 100% acceptance for the Offer and that no other Lemur Shares are 
otherwise issued (including shares issued on the exercise of options) after 30 April 2013. 

2.  The rights attaching to the Bushveld Shares are summarised in Section 3.5 of this Bidder�s Statement. 

3. Bushveld currently has no options on issue and will not have any on issue as a result of the Offer.  

4.  In addition, at the extraordinary general meeting to be held on 3 June 2013, Bushveld is seekingobtained a general authority to 
issue up to 150 million Bushveld Shares; these shares are not included in the above capital structure.   

3.10 Recent Performance of Bushveld Shares 

Set out below is a table showing relevant trading prices of Bushveld Shares on AIM: 

Comparative trading period Price of Bushveld Shares 
(£)  

Price of Bushveld 
Shares (A$)1 

Highest trading price on 24 January 2013 in the four 
months prior to the date this Bidder�s Statement was 
lodged with ASIC 

0.133 0.201 

Lowest trading price on 26 April 2013 in the four months 
prior to the date this Bidder�s Statement was lodged with 
ASIC 

0.103 0.154 

Closing trading price on the last practicable trading day 
before the date Bushveld announced the Offer 

0.109 0.165 

Last available closing sale price of Bushveld Shares (as at 
14 May 2013) on AIM prior to the date this Bidder�s 
Statement was lodged with ASIC 

0.109 0.165 

One month VWAP of Bushveld Shares before the 
Announcement Date 

0.109 0.165 

Three month VWAP of Bushveld Shares before the 
Announcement Date 

0.114 0.173 

Six month VWAP of Bushveld Shares before the 
Announcement Date 

0.118 0.179 

Notes:  

1.  Price of Bushveld Shares shown in A$ for illustration purposes only, translated at an £:A$ exchange rate of £1:A$1.518 

Set out below is a diagram showing trading prices and trading volumes of Bushveld Shares on AIM for the 
period betweenfrom 9 May 2012 to 9 May 2013. 
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Notes:  

1. Source,: FactSet.   

2. Closing prices and daily volumes for the 12 months to 9 May 2013 

Figure 9 � Bushveld Trading Prices and Volumes 

3.11 Dividend History 

Bushveld has not previously and does not currently pay dividends. 

3.12 Corporate Governance 

The Directors of Bushveld intend to observe the requirements of the Corporate Governance Guidelines for 
Smaller Quoted Companies published in September 2010 by the Quoted Company Alliance (as amended 
from time to time) (the QCA Guidelines) to the extent they consider appropriate in light of the Company�s 
size, stage of development and resources. The QCA Guidelines bring a more formalised approach to 
corporate governance particularly in the areas of the laws and rules as to directors� duties and liabilities and 
shareholders� rights which apply to all Guernsey companies.  

The Company has adopted and will operate a share dealing code governing the share dealings of the 
directors and applicable employees with a view to ensuring compliance with Rule 21 of the AIM Rules. The 
board of directors of Bushveld is responsible for the management of the business of the Company, setting 
the strategic direction of the Company and establishing the policies of the Company. It is its responsibility to 
oversee the financial position of the Company and monitor the business and affairs of the Company. The 
primary duty of the board of directors of Bushveld is to act in the best interests of the Company at all times.  

The board of directors of Bushveld also addresses issues relating to internal control and the Company�s 
approach to risk management. Ian Watson, Geoff Sproule and Jeremy Friedlander sit on the audit 
committee and Ian Watson, Jeremy Friedlander and Fortune Mojapelo sit on the remuneration committee, 
in respect of which they hold specific meetings at least twice each year. The audit committee 
responsibilities include ensuring the appropriate financial reporting procedures are properly maintained and 
reported on, and meeting with the Company�s auditors and reviewing their reports and accounts and the 
Company�s internal controls. The remuneration committee responsibilities include reviewing the 
performance of the executive directors, setting their remuneration levels, determining the payment of 
bonuses and considering the grant of any share options to employees of the Bushveld Group.  
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4. PROFILE OF LEMUR 

4.1 Disclaimer 

This overview of Lemur and all financial information concerning Lemur contained in this Bidder�s Statement 
has been prepared by the Company using publicly available information.  

The information in this Bidder�s Statement concerning Lemur has not been independently verified. The 
Company does not, subject to any applicable laws, make any representation or warranty, express or 
implied, as to the accuracy or completeness of this information. The information on Lemur is not considered 
to be comprehensive.  

4.2 Overview of Lemur 

Lemur Resources Limited was incorporated as an Australian public company limited by shares on 8 
November 2010, and was listed on the ASX on 24 August 2011. The company had a market capitalisation 
of approximately A$11.6 million as at 10 May 2013, the last trading day before the Announcement Date.   

Lemur is engaged in the exploration and development of coal projects in Madagascar. The company plans 
to develop a thermal coal mine at its 99% owned Imaloto Coal Project in the Imaloto Coal Basin of 
Madagascar. The Imaloto Coal Project has a defined JORC-compliant Mineral Resource of 135.7 million 
gross tonnes in situ.  

4.3 Lemur Board of Directors 

As at the date of this Bidder�s Statement, the directors of Lemur are: 

(a) Mr Marcello Cardaci � Interim Non-Executive Chairman 

(b) Mr Ryan Rockwood � Interim Executive Director 

(c) Mr Anthony Viljoen � Interim Executive Director 

(d) Mr Fortune Mojapelo � Non-Executive Director  

4.4 Information about Lemur Securities 

According to documents provided by Lemur to the ASX, at the date of this Bidder�s Statement, Lemur�s 
issued securities consisted of those set out in the following table: 

Lemur Shares Number 

Listed fully paid ordinary shares on issue  139,000,001 

Unlisted fully paid ordinary shares on issue  53,500,000 

Total Shares 192,500,001 

Lemur Options  Number 

Unlisted Lemur Options with an exercise price of A$0.30, expiring 31 December 2013 6,500,000 

Unlisted Lemur Options with an exercise price of A$0.40, expiring 31 December 2013 6,500,000 

Unlisted Lemur Options with an exercise price of A$0.15, expiring 15 November 2017 500,000 

Total Options  13,500,000 
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4.5 Substantial Shareholders 

Based on substantial shareholder notices and an extract of the last released share registry of Lemur as at 1 
March 2013 (as included in Lemur�s 2012 Annual Report), the substantial shareholders of Lemur are: 

Lemur Shareholder  Number of Lemur Shares % of Lemur Shares 

Coal of Africa Limited 32,500,000 16.9% 

Oak Nominees Limited 21,250,000 11.0% 

Oak Trust (Guernsey) Limited (as trustee of 
The Orange Trust) 

19,214,447 10.0% 

JP Morgan Nominees Australia Ltd <cash 
income A/C> 

12,799,368 6.6% 

 
As at the date of this Bidder�s Statement, Bushveld, its Directors and controlled entities hold 2.7% of Lemur.   

4.6 Overview of Lemur�s Projects 

Lemur is the 100% shareholder of Coal of Madagascar Limited (COM) which is the 99% shareholder of the 
Malagasy registered company, Coal Mining Madagascar SARL (CMM). CMM has a number of concession 
blocks in South West Madagascar covering the Imaloto Coal Basin. 

 

 

Figure 10 - Location of Lemur�s Projects 

 

(a) Imaloto Coal Project and Extension (Lemur 99%) 

The Imaloto Coal Project was acquired by Lemur in May 2011 through the acquisition of COM. The Imaloto 
Coal Project and extension (the Imaloto Coal Project) comprises four exploration permits and one mining 
permit covering 81.25km2 in the Imaloto Coal Basin, which is the northern-most coal field in the greater 
Sakoa Basin of South West Madagascar. The Imaloto Coal Project area lies approximately 20km north-
west of the town of Benenitra, between the north-south flowing Imaloto River and the west-east flowing 
Onilahy River.  

A revised Mineral Resource statement for the project was announced on 28 March 2013. The coal resource 
is estimated on the basis of 159 boreholes that were drilled between February 2009 and December 2012. A 
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total of 19,572m was drilled in this exploration program. Below is a summary of the revised JORC-compliant 
Mineral Resource statement by seam: 

 Imaloto Coal Project Mineral Resource Statement 

Gross Tonnes in Situ (million) 

Seam Measured Indicated Inferred  Total 

Main 50.8 8.4 4.2 63.4 

Upper 23.1 12.7 5.3 41.1 

Top 17.7 10.3 3.2 31.2 

Main Seam Lower Split - - - - 

Surface - - - - 

Total 91.6 31.5 12.6 135.7 

Table 4 - Imaloto Coal Project Revised Mineral Resources Statement (announced 28 March 2013) 

The coal contained in the Main Seam, is expected to generate a primary product when washed yielding 
approximately 67% export grade thermal coal. The secondary product generated is expected to be suitable 
as feedstock for a domestic coal fired power station, therefore, assuming a single stage processing, the 
overall theoretical yield is 100% for the entire Main Seam. 

Current access to the Imaloto Coal Project is via the existing southern road infrastructure. Major road works 
will be required in order to allow any continuous haulage from the site, and such road reparations will need 
to be funded in partnership with the Madagascar government in the event a coal project was to be 
developed. The possibility exists to link the Imaloto Coal Project infrastructure with the national rail 
infrastructure but this would require the establishment of new tracks. Lemur considers that the key to the 
successful economic development of the Imaloto Coal Project is the redevelopment of the Port of Antseraka 
in Tulear. Lemur is part of a consortium that has entered into a memorandum of understanding for the 
redevelopment of the Port of Antseraka in Tulear. 

(b) Mining and Infrastructure Scoping Studies 

Lemur has commissioned multiple scoping studies to assess the viability of commencing early stage, small 
scale production of up to 1Mtpa of saleable product using existing infrastructure at the Imaloto Coal Project, 
including transportation of the product to the existing port of Toliara to facilitate the export of up to 2Mtpa 
saleable product. Longer term, Lemur intends to assess the viability and associated economics of a 3-
5Mtpa production profile and this will be the subject of scoping and feasibility studies to be conducted in due 
course. A Port Scoping Study and Mine Infrastructure & Land Logistics Scoping Study were completed 
during 2012. A Mine Scoping Study is expected to be completed in the second quarter of 2013, with a draft 
recently received by the company. On completion of the Mine Scoping Study, a detailed financial model is 
expected to be constructed incorporating the results of all scoping studies and the material results will be 
announced.  

Lemur recently finalised the key terms of a Heads of Agreement with Jiro sy Rano Malagasy (Jirama), the 
Madagascan Government�s state owned electricity company responsible for the production, transport and 
distribution of electricity in Madagascar, in relation to having an Independent Power Producing concession 
awarded. The proposal is for CMM to: 

· undertake studies in relation to building and operating a coal fired power station located in the 
Imaloto Coal Basin; and 

· if the coal fired power station is financed and built, to supply Jirama with surplus electricity 
generated from the power station, which is expected to result in an increase in the existing 
electricity supply network in Madagascar. 

Lemur has engaged F-Tech International Ltd to carry out pre-feasibility studies to assess the viability of 
constructing a coal fired power station in close proximity to the Imaloto Coal Project, which is the subject of 
the above proposal with Jirama. At last reports, this pre-feasibility study has completed three stages of a 
four stage process.  
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(c) Sakaraha Coal Project (Lemur 99%) 

The Sakaraha Coal Project comprises one 62.5km2 exploration permit and is located approximately 90km 
north west of the Imaloto Coal Project, where coal or oil-shales are reported to occur.  

Previous exploration activity has identified evidence of bituminous coal deposits in the project area.  During 
2012, Lemur continued to focus on the Imaloto Coal Project, and no exploration activity was undertaken on 
the Sakaraha Project.   

(d) Ianapera Coal Project (Lemur 99%) 

The Ianapera Coal Project comprises one 25km2 exploration permit and is located approximately 17km 
south west of the Imaloto Coal Project. The Ianapera Coal Project has been identified as a potential outlying 
coal area which requires further exploration. 

During 2012, Lemur drilled a single borehole reaching a depth of 360m, and with no coal being 
encountered, the decision was made to abandon all further drilling. 
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4.7 Lemur Balance Sheet 

Presented below is a consolidated statement of financial position for Lemur extracted from the Annual 
Report for the year ended 31 December 2012 and released to the ASX on 8 April 2013. 

LEMUR RESOURCES LIMITED AND ITS CONTROLLED ENTITIES  

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

As at 31 December 2012 

 

31 December 2012 

A$ 

31 December 2011 

A$ 

CURRENT ASSETS    

Cash 18,072,759 21,614,007 

Trade and other receivables 19,260 12,363 

Other current assets 150,296 159,865 

TOTAL CURRENT ASSETS 18,242,315 21,786,235 

   

NON-CURRENT ASSETS   

Plant and equipment 507,576 880,094 

Deferred exploration and evaluation expenditure 10,529,887 6,805,234 

Loans receivable - 103,723 

TOTAL NON-CURRENT ASSETS 11,037,463 7,789,051 

TOTAL ASSETS 29,279,778 29,575,286 

   

CURRENT LIABILITIES   

Trade and other payables 760,397 390,953 

Provisions 15,596 13,384 

TOTAL CURRENT LIABILITIES 775,993 404,337 

TOTAL NON-CURRENT LIABILITIES - - 

TOTAL LIABILITIES 775,993 404,337 

NET ASSETS 28,503,785 29,170,949 

   

EQUITY   

Contributed equity 29,502,731 29,502,731 

Employee share option reserve 3,151 - 

Accumulated losses (1,002,098) (331,783) 

Equity attributable to owners of parent 28,503,784 29,170,948 

Non-controlling interest 1 1 

TOTAL EQUITY 28,503,785 29,170,949 

 

4.8 Website 

Lemur maintains a website, www.lemurresources.com, which contains further information about Lemur and 
its operations. 
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5. COMBINED ENTITY 

5.1 Approach  

This Section 5 provides an overview of the Company and its Subsidiaries following the acquisition by the 
Company of all, or a portion of the Lemur Shares on issue (Combined Entity), in the various scenarios 
following the Offer and the effect of the Offer on the Company and Lemur. 

5.2 Disclaimer Regarding Lemur and the Combined Entity Information 

In preparing the information relating to Lemur and the Combined Entity contained in this Bidder�s 
Statement, the Company has relied on publicly available information relating to Lemur and this has not 
been independently verified by the Company or its Directors. Risks may exist in relation to Lemur (which 
may affect the Combined Entity) of which the Company is unaware. If any material risks are known to the 
directors of Lemur, they must be disclosed in the target�s statement to be issued by Lemur.  

Accordingly, subject to any applicable laws, the Company makes no representations or warranties (express 
or implied) as to the accuracy and completeness of such information. 

5.3 Effect of the Completion of the Offer 

If the Offer is successful and Bushveld obtains 100% of the issued share capital in Lemur, Lemur 
Shareholders will receive Bushveld Shares in exchange for their Lemur Shares. After the Offer, if the 
Company is successful in obtaining effective control of Lemur, and all of the Company�s Shareholders 
(including Lemur Shareholders who have received Bushveld Shares pursuant to the Offer) will be 
shareholders in the Combined Entity. 

(a) Group Structure 

The corporate structure of the Combined Entity if the Offer is successful is shown in the diagram 
below.Bushveld obtains 100% of the issued share capital of Lemur.  

 

Figure 11 � Bushveld Post Acquisition Group Structure assuming 100% of Lemur Shareholders accept the 
Offer 

(b) Capital Structure 

Assuming that 100% acceptances are received for the Offer, the Offer will have the following effect on 
Bushveld�s capital structure: 
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Issued Capital Number % 

Bushveld Shares on issue at the date of Bidder�s Statement 283,969,110 71.1% 

Bushveld Shares (approx.) to be issued pursuant to the Offer1 115,500,001 28.9% 

Total Bushveld Shares on issue at the completion of the Offer 399,469,111 100% 

Notes:  

1. This number of Bushveld Shares to be issued assumes 100% acceptance for the Offer and that no other Lemur Shares are 
otherwise issued (including shares issued on the exercise of options) after 30 April 2013. 

2.  In addition, at the extraordinary general meeting to be held on 3 June 2013 Bushveld is seekingobtained a general authority to 
issue up to 150 million Bushveld Shares. These Bushveld Shares are not included in the capital structure above.   

Following the Offer, former Lemur Shareholders would represent 28.9% of the shareholders of the 
Combined Entity. 

(c) Shareholders 

Below is a table showing the main shareholders in the Company after the Offer, assuming that the 
Company acquires 100% of Lemur: 

Lemur Shareholder Number of Bushveld 
Shares post Offer 

% interest 

Mineral Wealth International Limited 114,099,932 28.6% 

Obtala Resources Limited 100,404,178  25.1% 

VMLAcacia Resources Limited 32,640,000 8.2% 

BlackRock Investment Management (UK) 19,522,552  4.9% 

Coal of Africa Limited 19,500,000 4.9% 

Oak Nominees Limited 12,750,000 3.2% 

Oak Trust (Guernsey) Limited (as trustee of The Orange Trust) 11,528,668 2.9% 

JP Morgan Nominees Australia Limited <cash income A/C> 7,679,621 1.9% 

 

5.4 Profile of the Combined Entity 

The proposed merger is intended to assist in the creation of a diversified African junior mining company with 
commodity-focused platforms, each with a dedicated and highly competent management team. Initially, the 
Combined Entity would be listed only on AIM. The Combined Entity will benefit from a strong independent 
board, an experienced and capable management and technical team with extensive asset target generation 
and project development management experience.  

The Combined Entity�s technical teams will collaborate in identifying and developing two asset types: 

1. Early stage plays with significant scope for scale and favourable cost curve positioning; and 

2. Brownfield opportunities with clear near term visibility to attractive cash flows and still possessing 
scope for scaling up.   

(a) Strategy for the Combined Entity 

Bushveld aims to either find, or to acquire and develop, iron ore, tin, coal and other mineral prospects in 
Africa with an initial focus on the existing suite of assets in iron ore, tin and coal. If Bushveld�s Offer for 
Lemur is successful, Lemur will become a wholly owned Subsidiary of Bushveld and will play an important 
role as one of its asset development platforms. The Company�s strategy is to become a significant junior 
African exploration and development company and the successful completion of the Offer would represent 
a significant step forward in achieving this goal.  

The Company plans to develop commodity-focused platforms into specialised, well-funded businesses with 
solid management and technical teams, leveraging the target generation capabilities of the Bushveld 
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Group. It is the intention of the Company that the subsidiary platform entities in place following the 
successful completion of the Offer would continue to operate as stand-alone independent businesses within 
the broad strategic parameters set by the Company. These are summarised in the diagram below: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 12 � Bushveld Subsidiary Platform Companies assuming the Offer is accepted by 100% of Lemur 
Shareholders 

 

Each of Bushveld Resources Limited, Greenhills Resources Limited and Lemur Resources Limited will have 
dedicated management teams and an independent board of directors as described above. 

Cross-platform collaborations in respect of identifying and sourcing opportunities will be promoted through 
regular formal interactions. Meanwhile, it is intended the Company�s management team will continue to 
deploy its considerable technical resources to target generation, identifying early stage and brownfield 
assets that fit the Combined Entity�s criteria. 

The restructured group would provide investors with a wide exposure to the Combined Entity�s diversified 
assets across various commodities (tin, iron ore, coal and others) and focused exposure to specific 
commodity platforms. 

  

Bushveld Minerals Limited

Bushveld Resources Limited Greenhills Resources Limited Lemur Resources Limited

v 770Mt Ti-magnetite resource, 
based on ~30%  of an ~18km 
identified strike 

v Multi-commodity resource 
v Project upside identified in 

Section 2.9(i) 
v Scoping study completed  

v Portfolio of SA based 
brownfields tin assets over 
five targets  

v Mokopane Tin project: 
5,995 tonnes contained Sn 
resource on 1 of 5 targets  
 

v Current asset: Imaloto thermal 
coal project in Madagascar 

� 1 of only 3 thermal coal 
plays in Madagascar, with 
a 136Mt resource, 
imminent  scoping study 
and IPP agreement 

v Cash balance of A$17.5m (as 
at 31 March 2013) 

P
ro

je
ct

s
S

tr
at

eg
y

v Looking to secure a strategic 
partner for the development of 
the project 

v Intent to create one of 
Africa�s largest tin 
companies with >100,000 
tonnes contained Sn 
inventory with near term 
production profile 

v Leveraging its balance sheet and 
Bushveld�s technical expertise: 
� To drive a  consolidation play 

in the domestic coal market of 
South Africa 

� To seed resources 
opportunities with scope to 
grow into standalone platforms 
with scale and attractive cost-
curve characteristics 

100% 100%100%

v 770Mt Ti-magnetite resource, based on ~30%  of an ~18km identified strike 
v Scope to increase to >1Bn tonnes  
v Multi-commodity resource 
v Project upside identified in Section 2.9(i) 
v Scoping study completed with positive economics (NPV (12.5%  discount) � US$139.8m, IRR � 

34.2%) based on 5 Mtpa RoM  
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(b) Management 

The Combined Entity will boast a strong board with a sound mix of corporate experience in capital markets, 
technical expertise (project management and delivery) and target and project origination. The Combined 
Entity will aim to take advantage of the proven target generation, project transacting and overall 
management of the management team as well as the current market conditions to build a balanced portfolio 
of assets combining close proximity to cashflows, significant geological upside, scale potential and 
favourable cost curve positioning. 

(c) Balance Sheet and Funding 

In line with its stated strategy for the Bushveld Iron Ore Project, the Company is currently involved in 
discussions with potential strategic partners for the development of the Bushveld Iron Ore Project. Similarly, 
a separate process is underway to secure dedicated funding to develop the Mokopane Tin project with a 
view to generating cash flows in the relatively near term. In respect of Lemur, the Company intends to 
leverage the existing balance sheet and source additional capital to develop near cash flow opportunities. 

5.5 Pro Forma Statement of Financial Position 

Given that there is no minimum acceptance condition to the Offer, it is not possible to predict the exact level 
of acceptance of the Offer by Lemur Shareholders. The unaudited pro forma statement of financial position 
provided in this Section 5.5 indicates the financial impact on Bushveld of Bushveld acquiring all of the 
Lemur Shares under the proposed consideration structure. The financial information is provided for 
illustrative purposes only. In considering the information Lemur Shareholders must take into account the 
following matters: 

1. the carrying value of the Lemur assets have not been subject to impairment reviews by 
Bushveld; 

2. the Offer price is as stated under the terms of the Offer; and 

3. it is assumed that 100% ownership of Lemur is achieved under this Offer and hence the 
accounts of Lemur are fully consolidated on a line-by-line basis. 

The unaudited pro forma statement of financial position for the Combined Entity has been prepared based 
on the Bushveld audited consolidated statement of financial position as at 28 February 2013 and the Lemur 
audited statement of financial position as at 31 December 2012. The pro forma statement of financial 
position is set out in the table below for illustrative purposes as a guide to assist Lemur Shareholders in 
considering the effect of completion of the Offer by Bushveld. By its nature, pro forma financial information 
is only illustrative of the types of impacts which a particular set of assumed transactions can have on 
underlying financial information.  
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Bushveld Lemur 

 
Adjustments Proforma Proforma 

 

28-Feb-13 31-Dec-12 

 
 

    GBP AUD GBP GBP GBP AUD 

Assets 

      Non-Current Assets 
 

  
 

  Property, plant and equipment 74,487  507,576  334,391  
 408,878  620,641  

Investments 248,854  
   248,854  377,738  

Intangible assets 53,313,928  10,529,887  6,937,090  
 60,251,018  91,455,704  

Total Non-Current Assets 53,637,269  11,037,463  7,271,481  
 

60,908,750  92,454,082  

  
  

 
  Current Assets 

 
  

 
  Trade and other receivables 50,157  19,260  12,688  

 62,845  95,394  

Cash and cash equivalents 1,305,089  18,072,759  11,906,334  
 13,211,423  20,053,768  

Other current assets   150,296  99,015  
 99,015  150,296  

Total Current Assets 1,355,246  18,242,315  12,018,037  
 

13,373,283  20,299,458  

 
  

  
 

  Total Assets 54,992,515  29,279,778  19,289,518  
 

74,282,033  112,753,541  

  
  

 
  Current Liabilities 

 
  

 
  Trade and other payables (199,142) (760,397) (500,950) 

 (700,092) (1,062,677) 
Loans and advances due to related 
parties           

Provisions   (15,596) (10,275) 
 (10,275) (15,596) 

Total current liabilities and total 
liabilities 

(199,142) (775,993) (511,224) 
 

(710,366) (1,078,273) 

 
  

  
 

  Net Assets 54,793,373  28,503,785  18,778,293  
 

73,571,666  111,675,268  

  
  

 
  Equity 

 
  

 
  Share capital 56,651,092  29,502,731  19,436,399  7,555,876  64,206,968  97,460,486  

Employee share option reserve   3,151  2,076  
   

 Retained profits (2,253,939) (1,002,098) (660,182) 11,222,416  8,968,477  13,613,354  

Revaluation reserve (138,628) 
   (138,628) 

 Foreign exchange translation reserve (234,021)      (234,021) (355,223) 

 
54,024,504  28,503,784  18,778,293  

 
72,802,796  110,508,191  

Total equity attributable to: 
 

  
 

  Owners of the parent company 54,024,504  28,503,784  18,778,293  18,778,292  72,802,796  110,508,191  

Non-controlling interest 768,869  1  1  
 768,870  1,167,076  

Total equity 54,793,373  28,503,785  18,778,293  

 

73,571,666  111,675,268  

 

(a) Preparation of pro forma statement of financial position 

The information included in the Section 5.5 is pro forma financial information for the Combined Entity 
comprising the respective groups of Bushveld as at 28 February 2013 and Lemur as at 31 December 2012 
and assumes 100% of Lemur Shareholders accept the Offer. 

The pro forma statement of financial position of the Combined Entity has been produced by aggregating the 
individual statement of financial positions from the audited financial statements of Bushveld as at 28 
February 2013 (which were released on AIM on 28 June 2013) and the audited financial statements of 
Lemur as reported in its annual report as at 31 December 2012.   

The pro forma information has been prepared using IFRS and reflects the accounting policies of Bushveld. 
Amounts in the table have been rounded. 

The pro forma statement of financial information assumes the acquisition of Lemur by Bushveld had been 
completed at 31 December 2012. The actual dates of the acquisition will be at a later date, following which 
Bushveld will assess the fair value of identifiable net assets of Lemur. 
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The pro forma statements of financial positions are unaudited and are for illustrative purposes only and 
based on assumptions that may or may not reflect the actual financial position of the Combined Entity after 
completion of the Offer. In addition, these pro forma statement of financial positions are presented in a 
summary format and do not contain all the disclosures applicable to IFRS standards. 

Financial information relating to Lemur has been sourced from its audited financial statements for the year 
ended 31 December 2012. Bushveld has relied on this information to prepare the pro forma financial 
information in this section. Bushveld does not, except as required by law, make any representations or 
warranty, express or implied, as to the accuracy or completeness of this information. 

(b) Assumptions and adjustments 

The pro forma statement of financial position reflects the following assumptions and adjustments: 

1. Issue of Bushveld Shares: - equity will increase by £7.6m as result of the issue of new Bushveld 
Shares in respect of the Offer consideration, less cancelled Lemur equity; 

2. The issue of Bushveld Shares has been assumed to take place at a value of A$0.0993, being 
the implied value of the Offer using Bushveld�s closing price on AIM on 8 May 2013 and an 
exchange rate of A$1.518:£1 on 9 May 2013, with 100% of ownership of Lemur Shares 
achieved under this Offer and 115,500,001 Bushveld Shares being issued; and 

3. An exchange rate of A$1.518:£1 has been employed to translate all the values in the pro forma 
statement of financial positions. 

5.55.6 Outlook for the Combined Entity 

This Bidder�s Statement does not include any financial forecasts or projections for revenue or profit in 
relation to the Company, Lemur or the Combined Entity. 

The Company considers that the inclusion of financial forecasts would be speculative and potentially 
misleading given that: 

(a) the projects and prospects of the Company and Lemur have not reached a stage in their 
development where a reasonable assessment of future earnings can be made; 

(b) the rate of project development is subject to inherent risks associated with mineral grades and 
quantities, mining and process equipment availability, port and rail access, the granting of 
production licences, extraction and logistics costs; and 

(c) the future market prices for minerals in projects held by the Company and Lemur are inherently 
uncertain. 

5.65.7 Stamp Duty Implications for the Combined Entity 

In accepting the Offer, Bushveld will be acquiring shares in a corporation which is considered to be �land 
rich� for stamp duty/transfer duty purposes. As a result, Bushveld may have a material stamp duty/transfer 
duty liability arising from the Offer. The liability will be calculated based on the underlying value of Lemur�s 
mining and exploration tenements, however, consideration will need to be given to the stamp duty/transfer 
duty laws applicable in each jurisdiction where Lemur has mining or exploration activities. 

At the time of the Offer, there is insufficient information available to Bushveld to enable it to adequately 
determine the stamp duty/transfer duty liability that will result from the Offer. 

Lemur Shareholders who dispose of their Lemur Shares are not anticipated to incur Australian stamp duty 
in respect of the Offer. 
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6. RATIONALE FOR THE OFFER AND INTENTIONS OF BUSHVELD  

6.1 Disclosure Regarding Forward-Looking Statements 

This Bidder�s Statement includes forward-looking statements that have been based on the Company�s 
current expectations and predictions about future events including the Company�s intentions (which include 
those set out in this Section 6). These forward-looking statements are, however, subject to inherent risks, 
uncertainties and assumptions that could cause actual results, performance or achievements of the 
Company, Lemur and the Combined Entity to differ materially from the expectations and predictions, 
expressed or implied, in such forward-looking statements. These factors include, among other things, those 
risks identified in this Bidder�s Statement. 

None of the Company, its officers, nor persons named in this Bidder�s Statement with their consent or any 
person involved in the preparation of this Bidder�s Statement makes any representation or warranty 
(express or implied) as to the accuracy or likelihood of any forward looking statements. You are cautioned 
not to place reliance on these statements in the event that the outcome is not achieved. These statements 
reflect views and opinions as at the date of this Bidder�s Statement. 

6.2 Rationale for the Offer  

The Company believes that there are a number of key strategic and financial benefits that will arise from the 
successful acquisition of Lemur by the Company. These include:  

(a) providing access to the expertise and networks of the Bushveld Directors and management 
team which will be brought to bear to accelerate the development of Lemur�s existing projects; 

(b) enhanced management capabilities in identifying and executing new opportunities to acquire 
attractive development projects; 

(c) improvedenhanced global capital market and institutional investor awareness through an 
anticipated increase in broker research coverage and greater access to capital markets, in the 
United Kingdom as well as Australia likely to be able to provide additional capital for 
development projects and to support the valuation of the Combined Entity; and 

(d) the benefits of scale and of a diversified portfolio of exploration assets in order to present a more 
attractive investment proposition than Lemur as a standalone entity; and. 

(e) deployment of cash resources toward investment in near-production assets which present 
improved opportunities to generate value for shareholders in the short-to-medium term, and in 
attractive commodity segments.  

For further information in relation to points (a) and (c), please see Sections 2.12, 2.13 and point 4 of the 
Reasons to accept the Offer. 

6.3 Bushveld�s Intentions Regarding Lemur  

(a) Overview 

Bushveld intends to continue the business of Lemur in the manner in which it is currently conducted and 
maintain Lemur�s assets and projects in good standing until it is able to conduct the strategic review 
outlined below in Section 6.4. This review is subject to any variations that Bushveld considers necessary in 
light of its technical and operational experience and expertise and the resources of the MergedCombined 
Entity.  

As such, it is Bushveld�s current intention, on the basis of the information concerning Lemur which is known 
to Bushveld and the existing circumstances affecting the business of Lemur at this time and subject to the 
strategic review outlined in Section 6.4, that:  

(i) the business of Lemur will otherwise be continued in substantially the same manner as it is 
presently being conducted;  
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(ii) no other major changes will be made to the business of Lemur;  

(iii) there will not be any redeployment of the fixed assets of Lemur; and  

(iv) the present employees of Lemur will otherwise continue to be employed by Lemur.  

(b) Approach 

Sections 6.3 to 6.6 set out the intentions of the Company on the basis of facts and information concerning 
Lemur which are known to the Company at the time of preparation of this Bidder�s Statement. However, the 
Company will only reach final decisions in light of material facts and circumstances at the relevant time. 
Accordingly, the statements set out in Sections 6.3 to 6.6  are statements of current intentions only which 
may vary as new information becomes available or circumstances change. 

6.4 Intentions Upon Acquisition of 90% or More of Lemur  

This Section 6.4 describes the Company�s intentions if the Company and its Associates acquire a Relevant 
Interest in 90% or more of Lemur Shares under the Offer, and so becomes entitled to proceed to 
compulsory acquisition of outstanding Lemur Shares in accordance with Part 6A.1 of the Corporations Act.  

(a) Strategic Review 

Subject to what is disclosed elsewhere in Section 6.4, the Company intends to undertake a detailed review 
of Lemur�s activities, assets and liabilities to evaluate their prospects, strategic relevance, funding 
requirements and financial performance. This may lead to modification of some of Lemur�s existing projects 
and activities. This strategic review will provide the main platform for the Company to identify and assess 
the specific areas that may provide benefits to the Company and the expected costs and time frames. 

(b) Imaloto Coal Project Expenditure 

Future project expenditure will be determined by the findings of the strategic review noted above. after 
completion of the Offer. Project expenditure for the Imaloto Coal Project is likely to be materially reduced 
from current levels. however Bushveld is unable to quantify the expenditure reduction until the strategic 
review has been completed. Bushveld intends to continue to work towards having an Independent Power 
Producing concession awarded by the Madagascan Government. It will then assess options for funding and 
development, including sourcing a strategic partner to assist in the project�s development. 

(c) Composition of the Board  

Following the departure of Lemur�s Chairman in March 2013 and Managing Director in April 2013, Lemur 
has been operating with an interim management team and an interim chairman of the board. 

In the event that the Offer is successful, the Company intends to undertake a strategic review as described 
in (a) above pursuant to which the Company will appoint a new management team and Board of Directors. 
The new board will likely include some of the current members of the Lemur board. The Company will seek 
a management team and board that has both the relevant capabilities and experience to execute on 
Lemur�s revised strategy. 

In addition, it is the Company�s current intention, in the event that the Offer is successful, to seek to reflect 
in the organisation structure of the Combined Entity, Lemur personnel whose skills are highly regarded and 
who have extensive knowledge of Lemur�s assets. 

(d) Corporate Matters 

The Company intends to: 

(i) if entitled to do so, proceed with the compulsory acquisition of any Lemur Shares not acquired 
under the Offer and any other Lemur securities on issue which it is entitled to compulsorily 
acquire in accordance with Part 6A.1 of the Corporations Act; 
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(ii) arrange for Lemur to be removed from the Official List of the ASX; and 

(iii) consider proceeding with the compulsory acquisition of any Lemur Options which have not been 
exercised and that have not expired or lapsed. Alternatively, the Company may pursue other 
arrangements to acquire or cancel those Lemur Options.  
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(e) Corporate Office and Employees 

Subject to the strategic review, the Company intends to continue to conduct the Lemur business. The 
Company will, however, consider centralising the corporate head office of Lemur by incorporating those 
functions performed by it into the administrative structure of the Company. It is proposed that functions such 
as company secretarial, financial management and accounting will be centralised. It is intended that the 
centralised corporate office will be in Johannesburg, South Africa. 

Lemur and its Subsidiaries do not have a significant number of employees, however, some of these 
employees may undertake functions that will be centralised in the Combined Entity. Some job losses may 
occur as a result, however, the incident, extent and timing of such job losses cannot be predicted in 
advance. The Company intends to discuss employment arrangements with the existing personnel. 

(f) General Business Integration 

As part of the strategic review, the Company intends to undertake a specific review of: 

(i) Lemur�s assets and liabilities; and 

(ii) the possible synergies and benefits between the Company and Lemur.  

The Company intends to prepare and implement a business integration plan. 

(g) Balance Sheet Date and Accounting Policy 

In accordance with Section 323D(3) of the Corporations Act, the Company intends to change Lemur�s 
financial year end for the preparation of financial statements from 31 December to 28 February. In addition, 
the Company intends to conduct a review of Lemur�s accounting policies. It is expected that this review will 
result in the adoption of the Company�s accounting policies. 

6.5 Intentions Upon Gaining Less Than 90% of Lemur 

This Section 6.5 describes the Company�s intentions if Lemur becomes a controlled entity of the Company, 
but the Company is not entitled to proceed to compulsory acquisition in accordance with Part 6A.1 of the 
Corporations Act. 

On completion of the Offer, the Company may hold a sufficient number of Lemur Shares to exercise control 
over the management and operations of Lemur, but may not be entitled to compulsorily acquire all 
outstanding Lemur Shares. The Company�s intentions in those circumstances are as follows: 

(a) General 

The Company will implement the intentions described in Section 6.4 above to the extent that it is 
economically feasible and subject to the requirements of the Corporations Act and any other applicable 
laws or regulations. These intentions specifically include those in respect of strategic review, corporate 
matters, corporate office and employees and general business integration.  

(b) Active Major Shareholder 

Subject to the Corporations Act, Bushveld intends to become actively involved in determining Lemur�s 
capital management policies and controlling the strategic direction of the business of Lemur. Additionally, if 
Bushveld receives acceptances under the Offer that bring its shareholding to more than 75% of Lemur 
Shares, it will be in a position to cast the votes required for a �special resolution� at a meeting of Lemur 
members. This would enable it to pass resolutions, for example, to amend the Lemur constitution. 

(c) Composition of the Board   

The Company intends, subject to the Corporations Act and the constitution of Lemur, to seek to replace 
some or all of the members of the Lemur Board. The majority would be replaced with nominees of the 
Company. At this time, the Company has not determined which Lemur Board members will be replaced.  
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(d) Listing on the Official List of the ASX 

The Company intends to maintain Lemur�s listing on the Official List of the ASX, while it continues to meet 
its ASX listings requirements. Shareholders of Lemur are alerted that in this circumstance the liquidity of 
Lemur Shares may be materially decreased. 

(e) Elimination of Duplication 

To the extent that activities and functions, including management, presently carried out by the Company 
and Lemur will be duplicated, such duplication will be eliminated where it is economically efficient to do so. 

(f) Remaining Lemur Shareholders 

If the Company acquires less than 90% of the Lemur Shares on issue, then Lemur Shareholders should be 
aware that if they do not accept the Offer they may become a �locked-in� minority after the end of the Offer 
Period (i.e. if the Company holds a majority of Lemur Shares but is not entitled to compulsorily acquire the 
remaining Lemur Shares). 

(g) Dividends and Funding 

Lemur does not currently pay dividends. The payment of dividends by Lemur is at the discretion of the 
Lemur Board, the majority of which will comprise the Company�s nominees. The Company has not formed 
an intention about retaining or varying the current dividend policy of Lemur (through its nominees on the 
board of Lemur), and will do so when the strategic review in Section 6.4(a) is completed.  

(h) Limitations in Giving Effect to Intentions 

There may be limitations to the Company�s intentions as outlined in this Section 6.5 due to the legal 
obligations of Lemur�s directors to have regard to the best interests of Lemur and its shareholders, including 
the rights of minority shareholders, and the requirements of the Corporations Act and other applicable laws, 
and the ASX Listing Rules relating to transactions between related parties. The Company may require legal 
and financial advice before deciding what action to take in connection with the intentions outlined in this 
Section 6.5. 

6.6 Intentions if Bushveld does not Acquire Effective Control of Lemur 

If Bushveld acquires less than 50.1% of the Lemur Shares, its interest in Lemur will become an investment 
of Bushveld which will be reviewed by Bushveld in accordance with its usual investment policies. 

6.7 Intentions Generally 

Except for the changes and intentions set out in Sections 6.3 to 6.6, it is the present intention of the 
Company (based on the information presently available to it) to: 

(a) continue to hold the key assets of Lemur and not to redeploy its fixed assets; 

(b) substantially continue to conduct Lemur�s business in its current manner; 

(c) subject to the strategic review, not make any major changes to the business or assets of Lemur 
and not redeploy any of the fixed assets of Lemur; and 

(d) continue the employment of retained employees of Lemur. 



 

63 

7. AUSTRALIAN TAX CONSIDERATIONS  

The following summary is a general description of the Australian income tax and CGT consequences for 
Lemur Shareholders who accept the Offer and dispose of their Lemur Shares to Bushveld in accordance 
with the Offer. 

The summary is based on taxation law and practice in effect at the date of the Offer. It is not intended to be 
an authoritative or comprehensive analysis of the taxation laws of Australia, nor does it consider any 
specific facts or circumstances that may apply to particular shareholders. 

Further, it does not deal with the taxation consequences of disposing of Lemur Shares which may have 
been issued under an employee share scheme, which may be subject to specific tax provisions.  

The Australian tax consequences for Lemur Shareholders of disposing of their Lemur Shares will depend 
on a number of factors including: 

(a) whether they are an Australian resident or non-resident for tax purposes; 

(b) whether they hold their Lemur Shares on capital, revenue account or as trading stock; 

(c) when they acquired their Lemur Shares; 

(d) whether they are an individual, a company, a trustee of a trust or a complying superannuation 
entity; and 

(e) whether capital gains tax (CGT) rollover relief is available (e.g. scrip for scrip CGT rollover) � 
see below. 

Given the complexity of the taxation legislation, Lemur Shareholders should seek independent 
taxation advice regarding the tax consequences of disposing of Lemur Shares given the particular 
circumstances which apply to them. 

7.1 Taxation Consequences for Lemur Shareholders 

(a) Shareholders Holding Lemur Shares as Trading Stock 

Lemur Shareholders who hold their Lemur Shares as trading stock (e.g. as a share trader) will be required 
to include the value of the consideration from the disposal of their Lemur Shares in their assessable 
income. 

(b) Shareholders Holding Lemur Shares on Revenue Account 

The Australian tax consequences for Lemur Shareholders who hold their Lemur Shares on revenue account 
and who accept the Offer will be able to include the amount received (the market value of the Bushveld 
Shares) over the cost of acquisition of the Lemur Shares as ordinary assessable income. Where the market 
value of Bushveld Shares is less than the cost of Lemur Shares the loss can be claimed as a tax deduction. 

(c) Non-resident Lemur Shareholders Holding Lemur Shares as Trading Stock or on Revenue 
Account 

Lemur Shareholders who are a non-resident of Australia and whose Lemur Shares were acquired as 
trading stock or otherwise on revenue account, should seek their own professional tax advice.  The 
Australian tax treatment will depend on the source of any gain and whether a double tax agreement exists 
between their country of residence and Australia. 

(d) Lemur Shareholders holding Lemur Shares on Capital Account 

In broad terms, the Australian tax consequences for Lemur Shareholders who hold their Lemur Shares on 
capital account and who accept the Offer will depend on whether or not 'scrip for scrip' CGT rollover relief is 
available and, if available, that this be elected. The following discussion considers the general Australian tax 
consequences for Lemur Shareholders where: 

(i) CGT rollover relief is not available or is not elected; and 
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(ii) CGT rollover relief is available and is elected.  

7.2 Acceptance of the Offer where Rollover Relief is Available and is Elected 

Australian-resident Lemur Shareholders may be entitled to 'scrip for scrip' CGT rollover relief in respect of 
the consideration referable to Bushveld Shares where the exchange of the shares would otherwise realise 
an assessable capital gain. Broadly speaking, rollover relief is available to shareholders who exchange 
shares in one company for shares in another company where the transaction is made pursuant to a 
takeover bid and provided certain qualifying conditions are satisfied.  

In broad terms, these qualifying conditions include the requirement that Bushveld must make an offer to all 
shareholders in Lemur to acquire their voting shares on substantially the same terms and Bushveld must 
become the owner of at least 80% of the voting shares in Lemur as a consequence of the Offer. Note that 
other requirements must also be met to qualify for this relief. 

If all the qualifying conditions are satisfied and a Lemur Shareholder elects for rollover relief to apply, the 
rollover relief is available and the capital gains arising are disregarded on the disposal of Lemur 
shareholders. 

The effect of the rollover relief is that the Lemur Shareholder's total capital gain will be deferred until their 
Bushveld Shares are disposed of.  

The CGT cost base of the new Bushveld Shares acquired in the exchange is determined by reasonably 
attributing to it the CGT cost base of the Lemur Shares for which a rollover was obtained.  For example, the 
CGT cost base for one (1) Lemur Share will be apportioned to the three (3) Bushveld Share received for 
five (5) Lemur Shares. Further, the Lemur Shareholders will be taken to acquire their Bushveld Shares at 
the time they originally acquired their Lemur Shares (for the purpose of determining any entitlement to a 
discount on an otherwise assessable capital gain in relation to a subsequent dealing in their new Bushveld 
Shares). 

Lemur Shareholders who elect for rollover relief will retain the cost base of their Lemur Shares as the cost 
base of their replacement Bushveld Shares. The cost base of a Lemur Shareholder's replacement Bushveld 
Shares is equal to the cost base of his Lemur Shares. 

As discussed above, rollover relief will only be available if all the qualifying conditions are satisfied and 
Lemur Shareholders elect to apply for it. Rollover relief is not available if Lemur Shareholders realise a 
capital loss on the disposal of their Lemur Shares. 

Scrip for scrip rollover relief does not apply automatically and must be elected.  The election to utilise scrip 
for scrip rollover relief is evidenced by the manner in which the tax return for the relevant income year is 
prepared although it may be prudent to keep a written record of that election with your tax records. 

Given the complexity of the provisions governing rollover relief and the various qualifying conditions that 
need to be satisfied, Lemur Shareholders should seek independent taxation advice regarding their 
particular circumstances. 

Non-resident Lemur Shareholders could obtain rollover relief in very limited circumstances. It is imperative 
that non-residents seek independent tax advice to confirm their Australian tax position.  

7.3 Acceptance of the Offer where Rollover Relief is Not Available or is Not Elected 

Acceptance of the Offer is likely to involve a disposal by a Lemur Shareholder of their Lemur Shares for 
CGT purposes. 

An Australian-resident Lemur Shareholder may make a capital gain or capital loss, depending on whether 
their capital proceeds from the exchange are more than the cost base of their Lemur Shares, or whether 
those capital proceeds are less than the cost base of those shares. 

Lemur Shareholders who are not resident in Australia for tax purposes will generally be subject to 
Australian CGT on the disposal of Lemur Shares if: 

(a) together with their Associates, they directly or indirectly own at least 10% or more (by value) of 
the shares in Lemur: 
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(i) at the time of the sale; or 

(ii) throughout a 12 month period beginning no earlier than 24 months before the time of 
the sale and ending no later than the time of the sale; and 

(b) if more than 50% of the market value of Lemur's assets is attributable to taxable Australian 
property, 

subject to the terms of any applicable double tax agreement. It is imperative that non-residents 
independently confirm their Australian tax position. 

The capital proceeds that a Lemur Shareholder will be taken to have received in respect of the disposal of 
their Lemur Shares will generally be the market value of Bushveld Shares on the date of implementation of 
the Offer. 

The cost base of Lemur Shares will generally be the cost at which they were acquired including any 
incidental costs of acquisition. 

Where the amount of capital proceeds received by a Lemur Shareholder in respect of the disposal of their 
Lemur Shares is greater than the cost base of those Lemur Shares, then the shareholder should realise a 
capital gain for Australian CGT purposes. 

Where the amount of capital proceeds received by a Lemur Shareholder in respect of the disposal of their 
Lemur Shares is less than the reduced cost base of those Lemur Shares, then the shareholder should 
realise a capital loss for Australian CGT purposes. Where it is expected that a capital gain will result, if a 
Lemur Shareholder does not elect for rollover relief, or that relief is not available, then partial tax relief may 
be available in the form of the CGT discount. 

Specifically, where Lemur Shares have been held for at least 12 months before their disposal, a 
shareholder who is an individual, a complying superannuation entity or the trustee of a trust should be able 
to reduce the capital gain arising from the disposal of Lemur Shares by the CGT discount (see below). 

Subject to the Lemur Shareholder having any capital losses or net capital losses from prior income years, 
where the CGT discount is available, eligible Lemur Shareholders which are individuals or trustees of trusts 
will reduce the capital gain arising on the disposal of Lemur Shares by 50%. For individuals, this reduced 
gain will be assessed at the shareholder's marginal tax rate. Trustees should seek specific advice regarding 
the tax consequences of distributions attributable to discounted capital gains. 

Subject to the Lemur Shareholder having any current year capital losses or net capital losses from prior 
income years, where Lemur Shares are held by a complying superannuation entity and the CGT discount is 
available, the discount will reduce the nominal capital gain on the disposal of the shares by one-third. 

The CGT discount is generally applied after taking into account any current year capital losses or net capital 
losses from prior income years. Lemur Shareholders having any capital losses or net capital losses from 
prior income years should seek independent advice in relation to the potential availability of the CGT 
discount. 

Companies are not entitled to the CGT discount. The capital gain or capital loss realised by company 
shareholders will be calculated with reference to the capital proceeds less the cost base or reduced cost 
base of the shares. Where a company realises a capital gain, it may be eligible to reduce that gain with 
capital losses from prior income years. We recommend that companies seek professional tax advice in 
relation to the availability and deductibility of capital losses. 

7.4 GST 

GST should not apply to the disposal of Lemur Shares under the Offer, the issue of Bushveld Shares under 
the Offer, or any subsequent disposal of Bushveld Shares. 

Lemur Shareholders who are registered for GST purposes may not be entitled to full input tax credits for 
any GST incurred on costs associated with acquiring or disposing of securities in Bushveld or Lemur. Lemur 
Shareholders should seek their own tax advice in this respect. 
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8. RISK FACTORS  

8.1 Overview  

If the Offer becomes unconditional, Lemur Shareholders who accept the Offer will become Bushveld 
Shareholders. In those circumstances, Lemur Shareholders will: 

(a) continue to be exposed to the risks associated with an investment in Lemur as a result of their 
indirect interest in Lemur through Bushveld; 

(b) be exposed to the risks which are specific to an investment in Bushveld; and 

(c) be exposed to additional risks relating to the Offer and the Combined Entity. 

These risks are explained below. Lemur Shareholders should read the Bidder�s Statement carefully and 
consult their professional advisers before deciding whether to accept the Offer. By accepting the Offer, 
Lemur Shareholders will be investing in Bushveld. 

The business activities of Bushveld are subject to various risks that may impact on the future performance 
of Bushveld. Some of these risks can be mitigated by the use of safeguards and appropriate systems and 
controls, but some are outside the control of Bushveld and cannot be mitigated.  

Accordingly, an investment in Bushveld carries no guarantee with respect to the payment of dividends, 
return of capital or the price at which shares will trade and should be considered speculative. The principal 
risk factors include, but are not limited to, the following. 

8.2 Risks Relating to the Offer 

(a) Issue of Bushveld Shares as consideration 

Lemur Shareholders are being offered specific quantities of Bushveld Shares as consideration under the 
Offer. As a result, the value of the consideration will fluctuate depending upon the market value of Bushveld 
Shares and on the governing £ to A$ exchange rate. Accordingly, the market value of the Bushveld Shares 
at the time you receive them may vary significantly from their market value on the date of your acceptance 
of the Offer. 

(b) Rollover relief 

Bushveld may not acquire the number of Lemur Shares sufficient to bring its total interest in Lemur to at 
least 80% of Lemur Shares. In this case, scrip-for-scrip CGT rollover relief will not be available to holders of 
Lemur Shares. 

(c) Sale of Bushveld Shares 

If the Offer is successful Bushveld will issue a significant number of new Bushveld Shares. Some 
Shareholders of Lemur may not intend to continue to hold their Bushveld Shares and may wish to sell them. 
There is a risk that this may adversely impact on the price of and demand for Bushveld Shares.  

(d) Liquidity 

The trading in Bushveld Shares may not be liquid.  This risk is particularly high in this case as Bushveld, as 
it stands, has four significant Shareholders, who own (prior to the Offer) approximately 94% of Bushveld 
Shares as set out in Section 3.7. Accordingly there is a risk that a lack of liquidity in the market for Bushveld 
Shares may mean that Bushveld Shareholders may be unable to realise their investment in Bushveld.  
Further, Bushveld cannot forecast or guarantee the value of Bushveld Shares. However, in the event that 
Bushveld acquires less than 90% of the Lemur shares on issue, then Lemur shareholders should be aware 
that if they do not accept the Offer they may become a �locked in� minority after the end of the Offer Period 
(i.e. if the Company holds a majority of Lemur Shares but is not entitled to compulsorily acquire the 
remaining Lemur Shares.)  
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(d)(e) Change in control risk 

If the Offer results in a change in control of Lemur, there may be adverse consequences for the Combined 
Entity. For example, the terms of the contracts to which Lemur is a party may entitle the other party to the 
contract to terminate the contract or revise its terms in the event of a change of control of Lemur. 

(e)(f) Acquisition of less than 50.1% of Lemur Shares 

It is possible that Bushveld could acquire less than 50.1% of Lemur Shares on issue under the Offer. The 
existence of a minority interest in Lemur may have an impact on the operations of the Combined Entity, 
although this impact will depend upon the ultimate level of Lemur ownership acquired by Bushveld.  

(f)(g) Dilution risk 

The consideration for the Offer is the Offer Consideration set out on the front page of this Bidder�s 
Statement.  If the Offer is completed, there will be a dilution for current Bushveld Shareholders. This is 
discussed further in 8.3(cc). 

(g)(h) Merger integration 

If Bushveld acquires a substantial interest in Lemur pursuant to the Offer, integrating Bushveld and Lemur 
may produce some risks, including the integration of management, information systems and work practices. 
Furthermore, there is no guarantee that any synergy benefits or costs savings will be achieved on time or at 
all. 

(h)(i) Stamp Duty and government charges 

Stamp duty and other government charges may be payable by Bushveld in relation to the Offer. The 
amount of these duties and charges may be material. 

(i)(j) Forward looking information 

Certain information in this Bidder�s Statement constitutes forward looking information that is subject to risks 
and uncertainties and a number of assumptions, which may cause the actual expenditure of the Combined 
Entity to be different from the expectations expressed or implied in this Bidder�s Statement. 

(j)(k) Due diligence 

In preparing the information relating to Lemur contained in this Bidder�s Statement, Bushveld has relied on 
publicly available information relating to Lemur. Risks may exist in relation to Lemur (which will affect the 
Combined Entity) of which Bushveld is unaware. If any material risks are known to the directors of Lemur, 
they must be disclosed in the target�s statement to be issued by Lemur. 

There is a risk that publicly available financial information provided by Lemur and utilised by Bushveld in 
formulating the Offer and preparing this Bidder�s Statement is not materially correct. While Bushveld has 
conducted some due diligence, it has not conducted a comprehensive due diligence process.  

8.3 Risks Relating to the Combined Entity 

(a) Title risk 

While Bushveld has attempted to diligently investigate the title to, and rights and interests in the 
concessions held by the Bushveld Group and, to the best of its knowledge, such title and interests are in 
good standing, this should not be construed as a guarantee of the same. The concessions may be subject 
to undetected defects. If a defect does exist it is possible that the Bushveld Group may lose all or part of its 
interest in those concessions to which the defect relates. 

(b)  Financing 

The Bushveld Group is likely to remain cash flow negative for some time and, although the Directors have 
confidence in the future revenue earning potential of the Company from its interest in its projects, there can 
be no certainty that the Company will achieve or sustain profitability or positive cash flow from its operating 
activities. The Company will need to raise additional capital in the future to fund the development of its 
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projects and future iron ore and tin prices, revenues, taxes, capital expenditures and operating expenses 
and geological success will all be factors which will have an impact on the amount of additional capital 
required. Any additional equity financing may be dilutive to Shareholders and debt financing, if available, 
may involve restrictions on financing and operating activities. If the Company is unable to obtain additional 
financing as and when needed, it could result in a delay or indefinite postponement of exploration and 
development activities. 

(c) Processing and beneficiation 

Bushveld Iron Ore Project 

The pyro-metallurgical and hydro-metallurgical processing of Ti-magnetite to produce pig iron, vanadium 
and titanium products are complex and require significant capital expenditure and test work. No assurance 
can be given that commercially viable processing and beneficiation options can be developed, or 
established technologies sufficiently modified, to realise the envisaged range of intermediate or refined 
products. 

Mokopane Tin Project 

At the Mokopane Tin Project, cassiterite recoveries will be affected by the grain size and mineralogical 
characteristics of the ore. These have not yet been established. The Company plans to undertake ore 
dressing studies to determine the recovery factors to be expected when processing the cassiterite ore. 
Similarly, pyro-metallurgical testworktest work will be undertaken to determine the recoverability of tin from 
the cassiterite. 

(d) Sovereign risk 

The Company's projects are all situated in the Republic of South Africa and are thus subject to the risks 
associated with the country. These risks may include economic, social or political instability or change, 
hyperinflation, currency non-convertibility or instability and changes of law affecting foreign ownership, 
government participation, taxation, working conditions, rates of exchange, exchange control, exploration 
licensing, export duties, repatriation of income or return of capital, environmental protection, labour relations 
as well as government control over natural resources or government regulations that require the 
employment of local staff or contractors or require other benefits to be provided to local residents. 
 
Any future material adverse changes in government policies or legislation in South Africa that affect foreign 
ownership, exploration, development or activities of companies involved in mining exploration and 
production, may affect the viability and profitability of the Company. Any changes in regulations or shifts in 
political attitudes in South Africa are beyond the control of the Bushveld Group and may adversely affect its 
operations. 

(e) BEE partnership 

The minority interests in each of the Bushveld Iron Ore Project and the Mokopane Tin Project are held by 
BEE partners. These minority interests must continue to be held by BEE partners in accordance with the 
BEE program, which is implemented by the terms of the prospecting rights. There can be no guarantee that 
the BEE partners will retain their BEE status, in which case the Bushveld Group would be obliged to find 
alternative BEE investors and agree a transfer of the existing interest of the relevant BEE partner. 

(f) Granting of Prospecting Right 2371 

Renetype (Pty) Ltd, a subsidiary of Greenhills Resources Limited, is currently awaiting the granting of 
Prospecting Right 2371 and there can be no guarantee that this prospecting right will be granted. 

(g) Renewal of Prospecting Right 438 

Prospecting Right 438 (currently registered in the name of Afro Multi Minerals (Pty) Ltd (AMM)) has expired 
and is awaiting renewal, following which an application will be made to transfer it to Amaraka Investments 
No.85 (Pty) Ltd (Amaraka), a subsidiary of Bushveld Resources. There is no guarantee that this 
prospecting right will be renewed, or the transfer to Amaraka from AMM will be approved. This prospecting 
right continues in force until it is either renewed or the renewal application is refused. 
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Furthermore, in regard to this prospecting right, Bushveld Resources has been cited as the third respondent 
in court proceedings recently instituted by AMM, the holder of PR 438. The relief sought is inter alia for an 
order in restructuring directorships and shares in Amaraka and AMM, as well as setting aside all 
agreements in which Amaraka issued, transferred or sold 55% of its equity shares to Bushveld Resources. 
The Directors of Bushveld Minerals and its legal advisors are of the view that that the court proceedings 
instituted by AMM are devoid of merit and have filed an Answering Affidavit to oppose the proceedings. This 
matter remains to be resolved.  

The Bushveld Group does not consider Prospecting Right 2371 or Prospecting Right 438 to be part of its 
core current activities. 

(h) Surface rights 

There are no formal leases in place for the Bushveld Group�s occupation of the land. Izingwe Capital (Pty) 
Ltd (the BEE party that holds 36% of Pamish Investments No. 39 (Pty) Ltd) has the benefit of a letter from 
Bakenberg Traditional Council granting consent to prospect on the land used in the Bushveld Iron Ore 
Project, and VMI (who originally sourced and managed the Bushveld Iron Ore Project and Mokopane Tin 
Project) has previously held discussions with the Koka Matlou Community regarding the impact of the 
prospecting operations on the land used in the Mokopane Tin Project. The Bushveld Group has been 
informed that section 5(3) of the MPRDA gives the holder of the prospecting right surface use rights. If the 
landowner does not grant permission to the holder of the prospecting right to access the land, the holder 
can enforce its statutory rights in accordance with the provisions of the MPRDA. 

(i) Infrastructure 

Development and exploration activities depend on adequate infrastructure, including but not 
exhaustedexclusive to rail, power sources and water supply. The Bushveld Group�s inability to secure 
adequate rail capacity, power and water resources, as well as other events outside of its control, such as 
unusual weather, sabotage, government or other interference in the maintenance or provision of such 
infrastructure, could adversely affect the Bushveld Group�s operations and financial condition. 

(j) Electricity 

Electricity supply and distribution in South Africa is principally conducted by Eskom. South African electricity 
supply is under pressure and demand is greater than supply. If the Company is unable to source sufficient 
electricity to mine its projects to the extent envisaged in this Bidder�s Statement it may need to apply to the 
South African Government for a licence to generate its own electricity through building a proper plant. This 
may involve extra cost, senior managerial resource and delays to developing the Company�s projects. 

(k) Rail 

The Company intends to utilise the local railway line to transport tin and Ti-magnetite concentrate from the 
Bushveld Complex to the ports of Maputo, Richards Bay or Durban. Investment is needed to optimise the 
railway line to create sufficient capacity to transport effectively minerals in the volumes envisaged in this 
Bidder�s Statement. In order to carry out the optimisation, certain third party collaboration will be needed. 
Inevitably, where third parties are involved there is a risk of delay, increased expense and the potential for 
disagreement. 

(l) Mineral Resource and Ore Reserve estimates 

Estimates of Ore Reserves and Mineral Resources for development projects are, to a large extent, based 
on the interpretation of geological data obtained from drill holes and other sampling techniques and 
feasibility studies which derive estimates of costs based upon anticipated tonnage and grades of ores to be 
mined and processed, the configuration of the ore body, expected recovery rates from the ore, estimated 
operating costs, anticipated climatic conditions and other factors. The Mineral Resource estimates 
contained in this Bidder�s Statement are estimates only and no assurance can be given that any particular 
grade, stripping ratio or grade of minerals will in fact be realised or that an identified Ore Reserve or Mineral 
Resource will ever qualify as a commercially mineable (or viable) deposit which can be legally and 
economically exploited. 
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(m) Exploration and development risks 

Mineral exploration and development involves a high degree of risk. Few properties which are explored are 
ultimately developed into producing mines. Success in increasing Mineral Resources is the result of a 
number of factors, including the level of geological and technical expertise and the quality of land available 
for exploration among other things. Once mineralisation is discovered it may take several years of drilling 
and development until production is possible, during which time the economic feasibility of production may 
change. The economics of developing mineral properties are affected by many factors including the cost of 
operations, variations of the grade of ore mined, processing and beneficiation, fluctuations in the price of 
minerals produced, fluctuations in exchange rates, costs of development, infrastructure and processing 
equipment and such other factors as government regulations, including regulations relating to royalties, 
allowable production, importing and exporting of minerals and environmental protection. As a result of these 
uncertainties, there can be no assurance that mineral exploration and development of the Company�s 
projects will result in profitable commercial operations.  

(n) Operational targets 

The operational targets of the Bushveld Group will be subject to the completion of planned operational 
goals on time and according to budget, and are dependent on the effective support of personnel, systems, 
procedures and controls. Any failure of these may result in delays in the achievement of operational targets 
with a consequent material adverse impact on the business, operations and financial performance of the 
Bushveld Group. It is, therefore, possible that exploration and mining activity levels might fluctuate. 
Unscheduled interruptions in the Bushveld Group�s operations due to mechanical or other failures or 
industrial relations related issues or problems or issues with the supply of goods or services could have a 
serious impact on the financial performance of those operations. The Bushveld Group will not generate any 
material income until mining has successfully commenced. In the meantime, the Bushveld Group will 
continue to expend its cash reserves. 

(o) Operating history 

Despite the operating history of some of its wholly and partly owned Subsidiaries, Bushveld is a recently 
formed corporation with limited operating history in the mineral exploration and development business. 
There can be no assurance that the Company will produce revenue, operate profitably or provide a return 
on investment. 

(p) Operating risks 

The activities of the Bushveld Group are subject to all of the hazards and risks normally incidental to 
exploring and developing natural resource projects. These risks and uncertainties include, but are not 
limited to, environmental hazards, industrial accidents, labour disputes, encountering unusual or 
unexpected geologic formations or other geological or grade problems, unanticipated challenges in 
metallurgical characteristics and mineral recovery, encountering unanticipated ground or water conditions, 
cave-ins, pit wall failures, flooding, rock bursts, periodic interruptions due to inclement or hazardous 
weather conditions and other acts of God or unfavourable operating conditions and losses. Should any of 
these risks and hazards affect the Bushveld Group�s exploration, development or mining activities, it may 
cause the cost of production to increase to a point where it would no longer be economic to produce 
resources from the Bushveld Group�s properties, require the Bushveld Group to write-down the carrying 
value of one or more project, cause delays or a stoppage of mining and processing, result in the destruction 
of mineral properties or processing facilities, cause death or personal injury and related legal liability, any 
and all of which may have a material adverse effect on the Company. 

(q) Environmental regulation 

Environmental and safety legislation (e.g. in relation to reclamation, disposal of waste products, protection 
of wildlife and otherwise relating to environmental protection) may change in a manner that may require 
stricter or additional standards than those now in effect, a heightened degree of responsibility for companies 
and their directors and employees and more stringent enforcement of existing laws and regulations. There 
may also be unforeseen environmental liabilities resulting from mining activities, which may be costly to 
remedy. If the Bushveld Group is unable to fully remedy an environmental problem, it may be required to 
stop or suspend operations or enter into interim compliance measures pending completion of the required 
remedy. The potential exposure may be significant and could have a material adverse effect on the 
Bushveld Group. The Bushveld Group has not purchased insurance for environmental risks (including 
potential liability for pollution or other hazards as a result of the disposal of waste products occurring from 
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exploration and production) as it is not generally available at a price which the Bushveld Group regards as 
reasonable. 

(r) Iron ore and tin price volatility and exchange rate risks 

If Bushveld achieves success leading to mineral production, the revenue it will derive through the sale of tin 
and iron ore exposes the potential income of Bushveld to iron ore and tin price and exchange rate risks. Tin 
and iron ore prices fluctuate and are affected by many factors beyond the control of Bushveld. Such factors 
include general world economic activity, world demand, supply and demand fluctuations for iron ore and tin, 
forward selling activities, costs of production by tin and iron ore producers, inflationary expectations, interest 
rates and other macro-economic and political factors.  

Furthermore, the sale of tin and iron ore is principally in US Dollars throughout the world, and a significant 
portion of the Bushveld Group�s expenses incurred in connection with its projects will be in South African 
Rand. As a result, fluctuations in currency exchange rates could have a material adverse effect on the 
financial condition, results of operation or cash flow of the Bushveld Group. The Bushveld Group does not 
currently intend to enter into any hedging arrangements with respect to foreign currencies. 

(s) Government regulation and political risk 

The Bushveld Group�s operating activities are subject to laws and regulations governing expropriation of 
property, health and worker safety, employment standards, waste disposal, protection of the environment, 
mine development, land and water use, prospecting, mineral production, exports, taxes, labour standards, 
occupational health standards, toxic wastes, the protection of endangered and protected species and other 
matters. While the Directors believe that the Bushveld Group is in substantial compliance with all material 
current laws and regulations affecting its activities, future changes in applicable laws, regulations, 
agreements or changes in their enforcement or regulatory interpretation could result in changes in legal 
requirements or in the terms of existing permits and agreements applicable to the Bushveld Group or its 
properties, which could have a material adverse impact on the Bushveld Group�s current operations or 
planned development projects. Where required, obtaining necessary permits and licences can be a 
complex, time consuming process and the Bushveld Group cannot assure whether any necessary permits 
will be obtainable on acceptable terms, in a timely manner or at all. The costs and delays associated with 
obtaining necessary permits and complying with these permits and applicable laws and regulations could 
stop or materially delay or restrict the Bushveld Group from proceeding with any future exploration or 
development of its properties, including in particular its projects. Any failure to comply with applicable laws 
and regulations or permits, even if inadvertent, could result in interruption or closure of exploration, 
development or mining operations or material fines, penalties or other liabilities. 

(t) Reliance on key personnel 

The Company has a small management team and the loss of a key individual could have an adverse effect 
on the future of the Bushveld Group�s business. The Bushveld Group�s future success will also depend in 
large part upon its ability to attract and retain highly skilled personnel. There can be no assurance that the 
Bushveld Group will be successful in attracting and retaining such personnel. 

(u) Reliance on strategic relationships 

In conducting its business, the Bushveld Group will rely on continuing existing strategic relationships and 
forming new ones with other entities in the tin and iron ore industry and South Africa and also certain 
regulatory and governmental departments. While the Bushveld Group has no reason to believe otherwise, 
there can be no assurance that its existing relationships will continue to be maintained or that new ones will 
be successfully formed. 

(v) Joint ventures 

The Bushveld Group may enter into joint venture arrangements with regards to future exploration, 
development and production properties (including potentially the Bushveld Group�s concessions). There is a 
risk that any future joint venture partner does not meet its obligations and the Bushveld Group may 
therefore suffer additional costs or other losses. It is also possible that the interests of the Bushveld Group 
or future joint venture partners are not aligned resulting in project delays or additional costs and losses. The 
Bushveld Group may have minority interests in the companies, partnerships and ventures in which it invests 
and may be unable to exercise control over the operations of such companies. 
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(w) Insurance risk 

Bushveld intends to insure its operations in accordance with industry practice. However, in certain 
circumstances, Bushveld�s insurance may not be of a nature or level to provide adequate insurance cover. 
The occurrence of an event that is not covered or fully covered by insurance could have a material adverse 
effect on the business, financial condition and results of Bushveld.  

Insurance against all risks associated with mining exploration and production is not always available and 
where available the costs can be prohibitive.  

(x) Competition risk 

The mineral exploration and mining business is competitive in all of its phases. The Bushveld Group 
competes with numerous other companies and individuals, including competitors with greater financial, 
technical and other resources than the Bushveld Group, in the search for and acquisition and development 
rights on attractive mineral properties. The Bushveld Group�s ability to acquire exploration and development 
rights on properties in the future will depend not only on its ability to develop the properties on which it 
currently has exploration rights, but also on its ability to select and acquire exploration and development 
rights on suitable properties for exploration and development. There is no assurance that the Bushveld 
Group will continue to be able to compete successfully in acquiring exploration and development rights on 
such properties. 

The Bushveld Group faces strong competition from other mining companies in connection with the 
acquisition of mineral properties producing, or capable of producing, as well as for the recruitment and 
retention of qualified employees. Larger companies, in particular, may have access to greater financial 
resources, operational experience and technical capabilities than the Bushveld Group which may give them 
a competitive advantage. 

(y) Trading price of Bushveld Shares  

Bushveld�s credit quality, operating results, economic and financial prospects and other factors will affect 
the trading price of the Bushveld Shares. In addition, the price of Bushveld Shares is subject to varied and 
often unpredictable influences on the market for equities, including, but not limited to general economic 
conditions including the Australian dollar, the British Pound Sterling, South African Rand and United States 
dollar performance on world markets, commodity price fluctuations, inflation rates, foreign exchange rates 
and interest rates, variations in the general market for listed stocks in general or British and Australian 
mining stocks in particular, changes to government policy, legislation or regulation, industrial disputes, 
general operational and business risks and hedging or arbitrage trading activity that may develop involving 
the Bushveld Shares. 

In particular, the share prices for many companies have been and may in the future be highly volatile, which 
in many cases may reflect a diverse range of non-company specific influences such as global hostilities and 
tensions relating to certain unstable regions of the world, acts of terrorism and the general state of the 
global economy. No assurances can be made that Bushveld�s market performance will not be adversely 
affected by any such market fluctuations or factors. 

(z) Litigation risks 

Legal proceedings may arise from time to time in the course of the Bushveld Group�s business., such as 
that disclosed in clause 8.3 (i). There have been a number of cases where the rights and privileges of 
mining and exploration companies have been the subject of litigation. The Directors cannot preclude that 
such litigation may not be brought against the Company in the future from time to time or that it may not be 
subject to any other form of litigation. 

Due to the relatively undeveloped legal systems in some of the jurisdictions in which the Company may 
invest, the Company may find it difficult, impossible or very costly to enforce the rights it may have under 
agreements it may enter into. 

(aa) Legal systems 

South African and other jurisdictions in which the Bushveld Group might operate in the future may have less 
developed legal systems than more established economies which could result in risks such as: 
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(i) effective legal redress in the courts of such jurisdictions, whether in respect of a breach of law or 
regulation, or in an ownership dispute, being more difficult to obtain;  

(ii) a higher degree of discretion on the part of governmental authorities;  

(iii) the lack of judicial or administrative guidance on interpreting applicable rules and regulations;  

(iv) inconsistencies or conflicts between and within various laws, regulations, decrees, orders and 
resolutions; or 

(v) relative inexperience of the judiciary and courts in such matters. In certain jurisdictions the 
commitment of local business people, government officials and agencies and the judicial system 
to abide by legal requirements and negotiated agreements may be more uncertain, creating 
particular concerns with respect to the Bushveld Group�s licences and agreements for business.  

These may be susceptible to revision or cancellation and legal redress may be uncertain or delayed. There 
can be no assurance that joint ventures, licences, licence applications or other legal arrangements will not 
be adversely affected by the actions of government authorities or others and the effectiveness of and 
enforcement of such arrangements in these jurisdictions cannot be assured. 

(bb) Tax residency 

The Company is managed and controlled from South Africa and is considered to be resident in Guernsey 
for tax purposes. However, the location of the management and control of the Company may change in the 
future and/or may be questioned by applicable tax authorities, either of which may affect the Company�s tax 
residency and therefore the Company�s tax position. 

(cc) Dilution of Shareholders� interests 

The Company may need to raise additional funds in the future to finance its activities, investments and/or 
acquisitions. If additional funds are raised through the issuance of new equity or equity-linked securities of 
the Company other than on a pro rata basis to existing Shareholders, the percentage ownership of the 
Shareholders may be reduced, Shareholders may experience subsequent dilution and/or such securities 
may have preferred rights, options and pre-emption rights senior to the ordinary shares of the Company.  

The Directors intend that the Company should be able to issue new ordinary shares as consideration for 
further acquisitions and/or raise additional working capital for the Company as required. Insofar as such 
new ordinary shares are not offered first to existing Shareholders, then their interests in the Company will 
be diluted. 

(dd) No Takeover Protection under the Corporations Act or City Takeover Code 

As a company incorporated in Guernsey, the rights of Shareholders are governed by Guernsey law. The 
rights of shareholders under Guernsey law differ in some respects from the rights of shareholders of 
companies incorporated in Australia. 

As Bushveld is incorporated in Guernsey, the takeover provisions in the Corporations Act do not apply to 
Bushveld.  

The UK City Code on Takeovers and Mergers (the City Takeover Code) normally applies to a company 
whose shares are admitted to trading on AIM if its registered office is in the United Kingdom, the Channel 
Islands or the Isle of Man and if it is considered by the Panel on Takeovers and Mergers (the City 
Takeover Panel) to have its place of central management and control in one of these jurisdictions. 

The City Takeover Code and the City Takeover Panel operate principally to ensure that shareholders are 
treated fairly and are not denied an opportunity to decide on the merits of a takeover and that shareholders 
of the same class are afforded equivalent treatment by an offeror. The City Takeover Code also provides an 
orderly framework within which takeovers are conducted. In addition, it is designed to promote, in 
conjunction with other regulatory regimes, the integrity of the financial markets. 

The City Takeover Code does not apply to the Company as the place of central management and control of 
the Company is not considered to be in the United Kingdom, the Channel Islands or the Isle of Man. The 
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shareholders of Bushveld therefore do not benefit from the protections available under the City Takeover 
Code. 

(ee) Economic, political, judicial, administrative, taxation or other regulatory factors 

The Company may be adversely affected by changes in economic, political, judicial, administrative, taxation 
or other regulatory factors, in the areas in which the Company may operate and hold its assets, as well as 
other unforeseen matters. 

(ff) Lemur business risks 

All the business risks which currently affect Lemur and an investment in Lemur Shares will continue to 
affect Lemur, whether or not it becomes a subsidiary of Bushveld.  
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9. ADDITIONAL INFORMATION 

9.1 Bushveld�s Interest in Lemur Shares 

As at the date of this Bidder�s Statement: 

· Bushveld�s voting power in Lemur was approximately 2.7%;  

· Bushveld has a Relevant Interest in 5,150,000 Lemur Shares; and 

· Bushveld has no Relevant Interest in Lemur Options. 

 

Immediately before the first Offer is sent: 

· Bushveld�s voting power in Lemur was approximately [leave blank in lodged version]%;2.7%;  

· Bushveld has a Relevant Interest in [leave blank in lodged version]5,150,000 Lemur Shares; 
and 

· Bushveld has no Relevant Interest in Lemur Options. 

 

9.2 Acquisitions of Lemur Shares by Bushveld and its Associates 

(a) Previous Four Months 

Neither Bushveld nor any Associate of Bushveld has provided, or agreed to provide, consideration for 
Lemur Shares under any purchase or agreement during the period beginning four months before the date of 
this Bidder�s Statement ending on the day immediately before the date of this Bidder�s Statement.   

(b) Period Before Takeover Offer 

Neither Bushveld nor any Associate of Bushveld has provided, or agreed to provide, consideration for 
Lemur Shares under any purchase or agreement during the period starting on the date of this Bidder�s 
Statement and ending on the date immediately before the date of the Takeover Offer. 

9.3 No Escalation Agreements 

Neither Bushveld nor any Associate of Bushveld has entered into any escalation agreement that is 
prohibited by section 622 of the Corporations Act.  

9.4 Collateral Benefits 

(a) Previous Four Months 

During the period beginning four months before the date of this Bidder�s Statement and ending on the day 
immediately before the date of this Bidder�s Statement, neither Bushveld nor any Associate of Bushveld 
gave, or offered to give or agreed to give, a benefit to another person that was likely to induce the other 
person, or an Associate of that person, to: 

(i) accept the Takeover Offer; or 

(ii) dispose of their Lemur Shares, 

and which is not offered to all holders of Lemur Shares under the Takeover Offer. 

(b) Period Before Takeover Offer 

During the period starting on the date of this Bidder�s Statement and ending on the date immediately before 
the date of the Takeover Offer, neither Bushveld nor any Associate of Bushveld gave, or offered to give or 
agreed to give, a benefit to another person that was likely to induce the other person, or an Associate of 
that person, to: 

(i) accept the Takeover Offer; or 
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(ii) dispose of their Lemur Shares, 

and which is not offered to all holders of Lemur Shares under the Takeover Offer. 

9.5 Effect of Offer on Lemur Options 

The Offer does not extend to the Lemur Options. However, the Offer extends to all Lemur Shares that are 
issued during the period from the Record Date to the end of the Offer Period due to the exercise of the 
Lemur Options. 

Bushveld may elect to make private treaty offers to holders of Lemur Options to acquire or cancel their 
options subject to the Offer becoming or being declared unconditional. 

If not all the Lemur Options are exercised (or otherwise cancelled or acquired by Bushveld pursuant to 
private treaty agreements or other arrangements), and Bushveld is entitled to compulsorily acquire any 
outstanding Lemur Shares, Bushveld presently intends to seek to compulsorily acquire or cancel any 
outstanding Lemur Options pursuant to Part 6A.1 of the Corporations Act, although it reserves the right not 
to do so. 

9.6 Disclosure of Information 

Due to the fact that Bushveld is offering Bushveld Shares as consideration for the acquisition of Lemur 
Shares under the Offer, the Corporations Act requires that this Bidder�s Statement must include all 
information that would be required for a prospectus for an offer of Bushveld Shares under sections 710 to 
713 of the Corporations Act.  

As a company whose shares are quoted on AIM, Bushveld is subject to regular disclosure requirements. In 
particular, Bushveld is required to disclose information concerning its finances, activities and performance. 
This disclosure is available on Bushveld�s website as well as on the London Stock Exchange website. 

9.7 Interests and Benefits Relating to the Offer  

(a) Interests 

Other than as set out below or elsewhere in this Bidder�s Statement, no: 

(i) director or proposed director of Bushveld; 

(ii) person named in this Bidder�s Statement as performing a function in a professional, advisory or 
other capacity in connection with the preparation or distribution of this Bidder�s Statement; 

(iii) promoter of Bushveld; or 

(iv) broker or underwriter in relation to the issue of Bushveld Shares pursuant to the Offer or 
financial services licensee named in this Bidder�s Statement as being involved in the issue of 
Bushveld Shares, 

(together, the Interested Persons) has, or had within two years before the date of this Bidder�s Statement, 
any interest in: 

(i) the formation or promotion of Bushveld; 

(ii) any property acquired or proposed to be acquired by Bushveld in connection with its formation or 
promotion or in connection with the offer of Bushveld Shares under the Offer; or 

(iii) the offer of Bushveld Shares under the Offer. 

(b) Implied Value of the Offer 

Based on the closing price of a Bushveld Share on AIM on 9 May 20122013 (the last trading day before the 
announcement of the Offer and converted at a A$ to £exchange rate of 1.518 (A$1 = 0.659)), the implied 
value of the Offer is A$0.099 per Lemur Share. 
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Based on the closing price of a Bushveld Share on AIM on 13 May 2013 (the last practicable trading day 
before this Bidder�s Statement was lodged with ASIC), of 10.88 pence, the implied value of the Offer is 
A$0.099 per Lemur Share.  

The implied value of the Offer will change as a consequence of changes in the market price of Bushveld 
Shares and the currency exchange rate between the £ and A$ from time to time. The following table may 
assist Lemur Shareholders to determine the implied value of the Offer at different Bushveld Share price 
levels. The table is not an indication of prices at which Bushveld Shares may trade � Bushveld Shares may 
trade within this range or at higher or lower levels. 

Price of a Bushveld Share 

(£) 

Price of a Bushveld Share*  

(A$) 

Implied offer price for a 
Lemur Share (A$) 

0.080 0.121 0.073 

0.090 0.137 0.082 

0.100 0.152 0.091 

0.110 0.167 0.100 

0.120 0.182 0.109 

0.130 0.197 0.118 

0.140 0.213 0.128 

0.150 0.228 0.137 

0.160 0.243 0.146 

0.170 0.258 0.155 

0.180 0.273 0.164 

0.190 0.288 0.173 

0.200 0.304 0.182 

*Prices have been calculated using a constant £ to A$ exchange rate of £1=A$1.518. 

(c) Disclosure of Fees and Benefits Received by Certain Persons 

Other than as set out below or elsewhere in this Bidder�s Statement, no amounts have been paid or agreed 
to be paid and no benefits have been given or agreed to be given: 

(i) to a director or proposed director of Bushveld to induce them to become, or to qualify as, a 
director of Bushveld; or 

(ii) for services provided by an Interested Person in connection with the formation or promotion of 
Bushveld or the offer of Bushveld Shares under the Offer. 

Steinepreis Paganin has agreed to act as Australian legal adviser to Bushveld in relation to the Offer and 
will be entitled to receive professional fees in accordance with its normal time based charges. At the date of 
this Bidder�s Statement, up to the date of lodgement of this Bidder�s Statement, Bushveld has paid or 
agreed to pay Steinepreis Paganin approximately A$75,000 for services in respect of the Offer and will pay 
further amounts in accordance with standard agreements. 

RFC Ambrian Limited has provided certain corporate advisory services to Bushveld in relation to the Offer. 
Bushveld has paid, or has agreed to pay, approximately A$160,000 for these services. Further amounts 
may be payable in accordance with its normal time based charges.  

Lewis Silkin LLP has agreed to act as UK legal adviser to Bushveld in relation to the Offer and will be 
entitled to receive professional fees in accordance with its normal time based charges. At the date of this 
Bidder�s Statement, Bushveld has paid or agreed to pay Lewis Silkin LLP approximately £35,000 
(approximately A$53,000) for services and will pay further amounts in accordance with standard 
agreements. 

Carey Olsen has agreed to act as Guernsey legal adviser to Bushveld in relation to the Offer and will be 
entitled to receive professional fees in accordance with its normal time based charges. At the date of this 
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Bidder�s Statement, Bushveld has paid or agreed to pay Carey Olsen approximately £9,500 (approximately 
A$14,500) for services and will pay further amounts in accordance with standard agreements. 

Fox-Davies Capital Limited as Bushveld�s AIM Nominated Adviser and AIM Broker has also incurred fees in 
accordance with standard agreements pursuant to this role. 

9.8 Disclosure of Interests of Directors 

The Directors of Bushveld have the following interests in Bushveld securities and Lemur securities (either 
held directly, held by entities controlled by them or held by entities of which they are directors) as at the 
date of this Bidder�s Statement.   

Bushveld Director Bushveld Shares Lemur Shares Lemur Options 

Mr Ian Watson  Nil Nil Nil 

Mr Fortune Mojapelo 8,160,0003 Nil Nil 

Mr Anthony Viljoen 8,160,0003 Nil 500,0004 

Mr Geoff Sproule  Nil Nil Nil 

Mr Jeremy Friedlander  Nil Nil Nil 

Notes:  

1. This table includes interests held by related parties of the Directors. 

2.  Bushveld has no options or warrants on issue as at the date of this Bidder�s Statement  

3.  VM Investment Company (Pty) Limited currently holds 8,160,000 ordinary shares in Bushveld. Both Mr Mojapelo and Mr 
Viljoen beneficially own 50% each of VMI and as such each has an indirect interest in Bushveld through this one shareholding. 

4.  Of the Lemur Options held by Mr Viljoen, all are held directly, with 250,000 exercisable at A$0.30 on or before 31 December 
2013 and 250,000 exercisable at A$0.40 on or before 31 December 2013. 

9.9 Fees and Benefits of Directors 

The Articles of Bushveld provide that the Directors may be paid for their services as Directors a sum not 
exceeding such fixed sum per annum as may be determined by Bushveld in general meeting, to be divided 
among the Directors in such rate as the board determines.   

The annual remuneration of the Directors for the last financial year and the current financial year is as 
follows: 

Director 2013 Financial  Year1 2014 Financial Year2.3 

Mr Ian Watson £36,667 (~A$54,388) £6,666 (~A$9,985) 

Mr Fortune Mojapelo £91,667 (~A$135,969) £16,666 (~A$24,964) 

Mr Anthony Viljoen £91,667(~A$135,969) £16,666 (~A$24,964) 

Mr Geoff Sproule £82,500 (~A$122,372) £15,000 (~A$22,468) 

Mr Jeremy Friedlander £22,917(~A$33,993) £4,166 (~A$6,240) 

Notes:  

1. A$ equivalent amounts converted at exchange rate on 28 February 2013 of 1£=A$1.483.   

2.  This column sets out the remuneration of Directors for the period between 1 March 2013 and 30 April 2013. 

3.  A$ equivalent amounts converted at exchange rate on 30 April 2013 of 1£=A$1.498. 

4.  All Directors were appointed to the Company after 28 February 2012, and as such, received no remuneration for the 2012 
financial year.  

5.  In South Africa, there is no compulsory superannuation, and the above remuneration does not include superannuation.   

Bushveld�s financial year end is 28 February. 

Directors, companies associated with the Directors and/or their Associates are also reimbursed for all 
reasonable expenses incurred in the course of conducting their duties which include, but are not in any way 
limited to, out of pocket expenses, travelling expenses, disbursements made on behalf of Bushveld and 
other miscellaneous expenses. 

The remuneration of Directors is reviewed annually by Bushveld. The figures for the 2014 Financial Year 
are current as at the date of this Bidder�s Statement. 
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9.10 Expenses of the Offer 

The total amount of cash that Bushveld may become obliged to pay to satisfy all expenses incurred by 
Bushveld and relating to the Offer will be provided from Bushveld�s existing cash balances.  

Bushveld estimates it will incur fees for services provided in connection with the Offer, including for legal, 
taxation, financial advisers, share register and ASX and other professional fees, in the amount of 
approximately A$350,000 (excluding GST). 

9.11 Material Litigation 

Bushveld is not aware of any material litigation or threatened, or other legal proceedings in relation to 
Bushveld. Please refer to Section 8.3(g) for disclosure on court proceedings related to Prospecting Right 
438. The Company does not consider these court proceedings to be material as it does not consider 
Prospecting Right 438 to be part of its core current activities.   

9.12 Foreign Shareholders 

Lemur Shareholders who are Foreign Shareholders will not be entitled to receive Bushveld Shares as 
consideration for their Lemur Shares pursuant to the Offer. 

A Lemur Shareholder is a Foreign Shareholder for the purposes of the Offer if their address as shown in the 
register of members of Lemur is in a jurisdiction other than Australia or its external territories or New 
Zealand. However, such a person will not be a Foreign Shareholder if Bushveld is satisfied that it is not 
legally or practically constrained from making the Offer to a Lemur Shareholder in the relevant jurisdiction 
and to issue Lemur Shares to such a shareholder on acceptance of the Offer, and that it is lawful for the 
shareholder to accept the Offer in such circumstances in the relevant jurisdiction. Notwithstanding anything 
else in this Bidder�s Statement, Bushveld is not under any obligation to spend any money, or undertake any 
action, in order to satisfy itself concerning any of these matters. 

The Bushveld Shares which would otherwise have been issued to Foreign Shareholders will instead be 
issued to the Sale Nominee who will sell these shares. The net proceeds of the sale of such shares will then 
be remitted to the relevant Foreign Shareholders. See Section 8 of Annexure A for further details. 

9.13 Unmarketable Parcels 

If the total number of Bushveld Shares which a Lemur Shareholder is entitled to receive as consideration 
under the Offer is an Unmarketable Parcel, that Lemur Shareholder will be an Unmarketable Parcel 
Shareholder and will not be entitled to receive Bushveld Shares as consideration for its Lemur Shares 
pursuant to the Offer. 

The Bushveld Shares which would otherwise have been issued to Unmarketable Parcel Shareholders will 
instead be issued to the Sale Nominee who will sell those shares. The net proceeds of the sale of such 
shares will then be remitted to the relevant Unmarketable Parcel Shareholders. See Section 9 of Annexure 
A for further details. 

9.14 Status of Conditions 

The conditions of the Offer are set out in Section 10(a) of Annexure A. Bushveld will use all reasonable 
endeavours to ensure the Conditions are satisfied as soon as possible after the date of this Bidder�s 
Statement. 

As at the date of this Bidder�s Statement, Bushveld is not aware of any events which would result in a 
breach or inability to satisfy the Conditions. 

Bushveld will give a notice of the status of the Conditions in accordance with the Corporations Act on [leave 
blank in lodged version]26 July 2013 (subject to extension if the Offer Period is extended). 

9.15 Consents 

Each of the parties referred to in this Section 9.15: 
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(a) to the maximum extent permitted by law, expressly disclaims and takes no responsibility for any 
part of this Bidder�s Statement other than a reference to its name and a statement included in 
this Bidder�s Statement with the consent of that party as specified in this Section 9.15; and 

(b) has not caused or authorised the issue of this Bidder�s Statement. 

Each of the following has consented to being named in this Bidder�s Statement in the capacity as noted 
below and have not withdrawn such consent prior to the lodgement of this Bidder�s Statement with ASIC: 

(a) RFC Ambrian Limited as corporate adviser to the Company in relation to the Offer; 

(b) Steinepreis Paganin as Australian legal advisers to the Company in relation to the Offer; 

(c) Lewis Silkin LLP as UK legal advisers to the Company in relation to the Offer;  

(d) Carey Olsen as Guernsey legal advisers to the Company in relation to the Offer;  

(e) Computershare Investor Services Pty Limited as Australian share registrar for the Offer; 

(f) Capita Registrars Limited as share registrar to Bushveld;  

(g) Fox-Davies as AIM Nominated Adviser and AIM Broker to the Company;  

(h) Mr Morris Viljoen as consultant to the Company; 

(i) Mr Richard Viljoen as consultant to the Company; 

(j) Mr Jeremy Witley as competent person in relation to the Bushveld Iron Ore Project�s Mineral 
Resource Estimate;  

(k) Dr Friedrich Reichhardt as competent person in relation to the Iron Ore Project�s exploration 
program; and 

(l) Dr Leon Liebenberg as competent person in relation to the Mokopane Tin Project. 

This Bidder�s Statement includes statements which are made in, or based on statements made in, 
documents lodged with ASIC or on the company announcement platform of the ASX. Under the Class 
Order 01/1543, the parties making those statements are not required to consent to, and have not consented 
to, inclusion of those statements in this Bidder�s Statement. If you would like to receive a copy of any of 
these reports or statements free of charge, please contact the Offer enquiry line on 1300 388 527 (or +61 3 
9415 4037 for international callers). 

As permitted by ASIC Class Order 03/635, this Bidder�s Statement may include or be accompanied by 
certain statements fairly representing a statement by an official person or from a public official document or 
a published book, journal or comparable publication. 

In addition, as permitted by ASIC Class Order 07/429, this Bidder�s Statement contains ASX share price 
trading information sourced from the ASX without its consent. 

9.16 ASX Listing Rule consents 

Certain Lemur Shares, constituting 27.27% of the issued share capital of Lemur, are classed as restricted 
securities by the ASX. ASX consent will need to be obtained to release these securities from restriction 
provided the applicable conditions in ASX Listing Rule 9.18 are met. One of these conditions provides that 
holders of at least half of the unrestricted shares have accepted the Offer. To the extent that these 
conditions are not able to be satisfied by the end of the five business day period presently contemplated, 
the timing of these acceptances may be modified.  

9.169.17 Other Material Information 

There is no other information material to the making of a decision by a holder of Lemur Shares whether or 
not to accept the Offer being information that is known to Bushveld and which has not previously been 
disclosed to Lemur Shareholders other than as is contained elsewhere in this Bidder�s Statement. 
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9.179.18 Expiry Date 

No securities will be issued on the basis of this Bidder�s Statement after the date which is 13 months after 
the date of this Bidder�s Statement. 

9.189.19 Date for Determining Holders 

For the purposes of section 633 of the Corporations Act, the date for determining the people to whom this 
Bidder�s Statement is sent is the Record Date. 
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This Bidder�s Statement is dated 15 May 2013 and was approved pursuant to a unanimous resolution passed at a 
meeting of the directors of Bushveld. 

 

 

 

 
Signed for and on behalf of 

Bushveld Minerals Limited 

 

 

Fortune Mojapelo 

Chief Executive Officer 
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10. DEFINITIONS AND INTERPRETATION  

10.1 Definitions  

In this Bidder�s Statement (including its annexures), unless the context otherwise requires: 

Acacia means Acacia Resources Limited a company incorporated and registered in Guernsey with 
registered number 48113. 

Acceptance means a valid acceptance received from a retail Lemur Shareholder in connection with the 
Bushveld Offer.  

AIM means the market of that name operated by the London Stock Exchange plc. 

AIM Rules means the official listing rules of AIM, being the AIM Rules for Companies, as amended from 
time to time. 

Amaraka means Amaraka Investments No. 85 (Proprietary) Limited, a company incorporated and 
registered in South Africa with registration number 2011/006732/07. 

AMM means Afro Multi Minerals (Proprietary) Limited, a company incorporated and registered in South 
Africa with registered number 2004/005467/07. 

Announcement Date means 13 May 20142013, being the date the Offer was announced on AIM and the 
ASX. 

Articles means the articles of incorporation of Bushveld adopted by special resolution on 12 March 2012, 
and as amended from time to time. 

Associate(s) has the meaning given in chapter 6 of the Corporations Act. 

ASIC means the Australian Securities and Investments Commission. 

ASX means the licensed securities exchange operated by ASX Limited ACN 008 624 691 or the Australian 
Securities Exchange (as the context requires). 

ASX Listing Rules means the official listing rules of the ASX, as amended from time to time. 

ASX Settlement Corporation means ASX Settlement Pty Ltd ABN 49 008 504 532. 

ASX Settlement Operating Rules means the operating rules of the ASX Settlement Facility (as defined in 
Rule 1.1.1 and Rule 1.1.2 of the ASX Settlement Operating Rules) in accordance with Rule 1.2 which 
govern, inter alia, the administration of the CHESS subregisters. 

Australian Registrar means Computershare Investor Services Pty Limited, the Australian share registrar 
for the Offer. 

BEE means the Black Economic Empowerment program launched by the Government of South Africa 
which embodies all Codes of Practice gazetted by the Government of South Africa and legislation. 

Bid Period has the meaning given to that term in the Corporations Act. 

Bidder�s Statement means this document including the Annexures, which incorporates into the Original 
Bidder�s Statement all of the changes specified in the First Supplementary Bidder�s Statement. 

Bushveld or Company means Bushveld Minerals Limited (Registration NumberIncorporated and 
Registered in Guernsey with registration number 54506). Bushveld Group means Bushveld and its 
Subsidiaries. 

Bushveld Iron Ore Project means as defined in Section 2.9. 
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Bushveld Resources means Bushveld Resources Limited, a company incorporated and registered in 
Guernsey with registered number 48984. 

Bushveld Share means a fully paid ordinary share in Bushveld. 

Bushveld Shareholder means a holder of a Bushveld Share. 

Business Day means a day that is not a Saturday, Sunday or any other day which is a public holiday or a 
bank holiday in Western Australia. 

CGT means capital gains tax as defined in the Income Tax Assessment Act 1997.  

CHESS means Clearing House Electronic Subregister System as defined in Rule 2.3.1 of the ASX 
Settlement Operating Rules. 

CHESS Holding means a number of Lemur Shares which are registered on Lemur�s share register being a 
register administered by the ASX Settlement Corporation and which records uncertified holdings of shares. 

City Takeover Code has the meaning provided in Section 3.3(e) and 3.5(g). 

City Takeover Panel has the meaning provided in Section 3.3(e) and 3.5(g). 

CMM means Coal Mining Madagascar SARL, a company incorporated in accordance with the laws of the 
Republic of Madagascar under registration number 43301813. 

COM means Coal of Madagascar Limited, a company incorporated in accordance with the laws of 
Guernsey under registration number 48810. 

Combined Entity means Bushveld and its Subsidiaries following the acquisition by Bushveld of all, or a 
portion of, Lemur Shares on issue. 

Companies Law means The Companies (Guernsey) Law 2008, as amended. 

Company or Bushveld means Bushveld Minerals Limited (Incorporated and Registered in Guernsey with 
registration number 54506). 

Competent Person(s) Report means the reports prepared by MSA on the Bushveld Iron Project dated 12 
April 2013 and on the Mokopane Tin project dated 4 June 2013 as the context requires. 

Conditions means the conditions set out in Section 10(a) of Annexure A. 

Controlling Participant in relation to Your Shares has the same meaning as in the ASX Settlement 
Operating Rules. 

Corporations Act means the Australian Corporations Act 2001 (Cth). 

CREST means the relevant system (as defined in the CREST Regulations) for the paperless settlement of 
share transfers and the holding of shares in uncertificated form in the UK which is administered by 
Euroclear UK & Ireland Limited. 

CREST Regulations means the Uncertificated Securities Regulations 2001 (SI 2001 No. 3755), as 
amended from time to time. 

Director means a director of Bushveld as at the date of this Bidder�s Statement. 

Disclosure and Transparency Rules means the disclosure and transparency rules made by the FCA in 
exercise of its function as competent authority pursuant to Part IV of FSMA. 

DMR means the Department of Mineral Resources of the Republic of South Africa. 

DSO means Direct Shipping Ore. 

ENS means Edward Nathan Sonnenbergs Inc. 
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EST means Australian Eastern Standard Time.  

FCA means the Financial Conduct Authority. 

First Supplementary Bidder�s Statement means the supplementary bidder�s statement lodged with the 
ASIC on 1 July 2013. 

Foreign Law means a law of a jurisdiction other than Australia. 

Foreign Shareholder means any Lemur Shareholder whose address, as entered in the register of 
members of Lemur, is in a jurisdiction other than Australia (and its external Territories) and New Zealand, 
unless Bushveld otherwise determines after being satisfied that it is not unlawful, not unduly onerous and 
not unduly impracticable to make the Offer to a Lemur Shareholder in the relevant jurisdiction and to issue 
Bushveld Shares to such a Lemur Shareholder on acceptance of the Offer, and that it is not unlawful for 
such a Lemur Shareholder to accept the Offer in such circumstances in the relevant jurisdiction.  

Fox-Davies means Fox-Davies Capital Limited of 1 Tudor Street, London EC4Y 0AH, the Company�s AIM 
nominated adviser and AIM broker, authorised and regulated by the FCA. 

Frontier Platinum means Frontier Platinum Resources (Proprietary) Limited, a company registered and 
incorporated in South Africa with registered number 2008/008035/07. 

FSMA means the Financial Services and Markets Act 2000, as amended. 

Greenhills means Greenhills Resources Limited, a company incorporated and registered in Guernsey with 
registered number 52682. 

GST means Goods and Services Tax. 

HDSA means historically disadvantaged South African, as defined in the MPRDA. 

Imaloto Coal Project means the Imaloto Coal Project and Extension as described in Section 4.6(a). 

IOCG means iron oxide copper gold. 

Interested Persons has the meaning provided in Section 9.7. 

Issuer Sponsored Holding means a holding of Lemur Shares on Lemur�s issuer sponsored subregister. 

JORC Code means the 2004 Edition of the �Australasian Code for Reporting of Exploration Results, 
Mineral Resources and Ore Reserves�. 

Lemur means Lemur Resources Limited (ACN 147 241 361). 

Lemur Board means the board of directors of Lemur. 

Lemur Group means Lemur and its Subsidiaries. 

Lemur Option means an option to acquire a Lemur Share. 

Lemur Share means a fully paid ordinary share in the capital of Lemur. 

Lemur Shareholders means all persons who hold Lemur Shares. 

London Stock Exchange or LSE means the London Stock Exchange plc. 

Mineral Resources has the meaning given in the JORC Code.  

Mining Title Report means the report prepared by ENS on the licenses held by Bushveld comprising the 
Bushveld Iron Ore Project and the Mokopane Tin Project dated 19 June 2013 

Mokopane Tin Company means Mokopane Tin Company (Proprietary) Limited a company incorporated 
and registered in South Africa with registration number 2010/018622/07. 
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Mokopane Tin Project means as defined in Section 2.10. 

MPRDA means the South African Mineral and Petroleum Resources Development Act (Act No. 28 of 2002). 

MSA means MSA Geoservices Pty Ltd. 

Mt means million tonnes. 

MWI means Mineral Wealth International Limited, a company incorporated and registered in the British 
Virgin Islands with registered number 1557782. 

Obtala means Obtala Resources Limited a company incorporated and registered in Guernsey with 
registered number 52184.  

Offer means the off-market takeover offer by Bushveld of three (3) Bushveld Shares for every five (5) 
Lemur Shares on the terms and conditions set out in this Bidder�s Statement. 

Offer Consideration means three (3) Bushveld Shares for every five (5) Lemur Shares. 

Offer Period means the period during which the Offer is open for acceptance. 

Official List of the ASX means the official list of entities that the ASX has admitted and not removed. 

Ordinary Share means a fully paid ordinary share in the capital of the relevant company. 

Original Bidder�s Statement means the bidder�s statement lodged with ASIC on 15 May 2013. 

Pamish 39 means Pamish Investments No. 39 (Proprietary) Limited, a company incorporated and 
registered in South Africa with registration number 2008/006931/07. 

Participant means an entity admitted to participate in the Clearing House Sub-register System under Rule 
4.3.1 and 4.4.1 of the ASX Settlement Operating Rules. 

PGM means Platinum Group Metals. 

Pre-Announcement Price means the closing price of Lemur Shares on the ASX on 10 May 2013 or 
Bushveld Shares on AIM on 9 May 2013 being the last practicable trading day prior to the announcement of 
the Offer. 

Public Authority means any government or any governmental, semi-governmental, statutory or judicial 
entity, agency or authority, whether in Australia, the United Kingdom or elsewhere, including (without 
limitation) any self-regulatory organisation established under statute or otherwise discharging substantially 
public or regulatory functions, and the ASX, LSE or any other stock exchanges. 

Record Date means the date set by Bushveld under section 633(2) of the Corporations Act, being 7:00pm 
(EST) on [leave blank in lodged version].16 May 2013. 

Relevant Interest has the meaning given in section 9 of the Corporations Act. 

Renetype means Renetype (Proprietary) Limited a company incorporated and registered in South Africa 
with registration number 2009/011128/07. 

Rights means all accreditations, benefits and rights attaching to or arising from Lemur Shares directly or 
indirectly at or after the Announcement Date (including, but not limited to, all dividends and all rights to 
receive dividends and to receive or subscribe for shares, stock units, notes or options declared, paid, or 
issued by Lemur). 

Sale Nominee has the meaning given in section 8 and 9 of Annexure A to this Bidder�s Statement. 

Scoping Study means the scoping study announced by Bushveld on AIM on 22 April 2013. 

Shareholder means a holder of Bushveld Shares. 



 

87 

Subsidiary means a subsidiary within the meaning given to that term in section 9 of the Corporations Act. 

Takeover Code means the City Code on Takeovers and Mergers (as amended). 

Takeover Offer means the same as Offer above. 

Takeovers Panel means the Takeovers Panel established under section 171 of the Australian Securities 
and Investments Commission Act 2001 (Cth).  

Ti-magnetite is an iron oxide minerals (Fe2O3) of the spinel group with a high titanium content (generally in 
excess of 5% TiO2).  

Transfer and Acceptance Form means the form of acceptance for the Offer enclosed with this Bidder�s 
Statement or alternatively any acceptance form sent to a Lemur Shareholder by the Australian Registrar in 
relation to the Offer, as the context requires. 

UK means the United Kingdom of Great Britain and Northern Ireland. 

Unmarketable Parcel means a number of Bushveld Shares which is less than a �marketable parcel� under 
the market rules of the ASX (currently a parcel of less than A$500), calculated based on the highest closing 
price for Bushveld Shares published during the Bid Period (or, in relation to Bushveld Shares issued in 
respect of accepting Lemur Shareholders during the Bid Period, based on the highest closing price for 
Bushveld Shares published between the start of the Bid Period until the last trading day before Bushveld 
issues those Bushveld Shares).  

Unmarketable Parcel Shareholder means a Lemur Shareholder in respect of whom the total number of 
Bushveld Shares to which that Lemur Shareholder would be entitled to receive as consideration under the 
Offer is an Unmarketable Parcel. 

VMI means VM Investment Company (Proprietary) Limited a company incorporated and registered in South 
Africa with registration number 2007/009061/07. 

VML means VML Resources Limited a company incorporated and registered in Guernsey with registered 
number 48113. 

VWAP means volume weighted average price of �on-market� trades on the ASX and AIM (i.e. normal 
trades, cross trades, stabilisation trads and short sell trades). 

$, AUD or A$ means Australian dollars. 

£ means British pounds sterling. 

US$ means United States dollars. 

Your Shares means the Lemur Shares (a) in respect of which you are registered, or entitled to be 
registered, as holder in the register of shareholders of Lemur at the opening of business (EST) on the 
Record Date, or (b) to which you are able to give good title at the time you accept this Offer during the Offer 
Period. 

ZAR or Rand means the South African Rand. 

 

10.2 Interpretation 

The following rules of interpretation apply unless intention appears or the context requires otherwise: 

(a) a reference to a time is a reference to Australian Eastern Standard Time (EST) time, unless 
otherwise stated; 

(b) headings are for convenience only and do not affect interpretation; 

(c) the singular includes the plural and conversely; 



 

88 

(d) a reference to a Section is to a Section of this Bidder�s Statement; 

(e) a gender includes all genders; 

(f) where a word or phrase is defined, the other grammatical forms have a corresponding meaning; 

(g) $, or cents is a reference to the lawful currency in Australia, unless otherwise stated; 

(h) a reference to a person includes a body corporate, an unincorporated body or other entity and 
conversely; 

(i) a reference to a person includes a reference to the person�s executors, administrators, 
successors, substitutes (including persons taking by novation) and assigns; 

(j) a reference to any legislation or to any provision of any legislation includes any modification or 
re-enactment of it, any legislative provision substituted for it and all regulations and statutory 
instruments issued under it; 

(k) a reference to any instrument or document includes any variation or replacement of it; 

(l) a term not specifically defined in this Bidder�s Statement has the meaning given to it (if any) in 
the Corporations Act; 

(m) a reference to a right or obligation of any two or more persons confers that right, or imposes that 
obligation, as the case may be, jointly and individually; 

(n) a reference to you is to a person to whom the Offer is made; and 

(o) the words �include�, �including�, �for example� or �such as� are not used as, nor are they to be 
interpreted as, words of limitation, and, when introducing an example, do not limit the meaning of 
the words to which the example relates to that example or examples of a similar kind. 
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A N N E X U R E  A  �  T E R M S  O F  O F F E R  

Set out below are the Terms of the Offer. 

1. General Terms 

(a) Bushveld offers to acquire all of Your Shares, together with all Rights attached to them, on the 
following terms and conditions set out in this Offer. 

(b) The Offer Consideration being offered by Bushveld for the acquisition of all of Your Shares is 
three (3) Bushveld Shares for every five (5) Lemur Shares you own, subject to the terms and 
conditions set out in this Offer.  

(c) If, after aggregating all your holdings, you become entitled to a fraction of a Bushveld Share 
under the Offer, the number of Bushveld Shares will be rounded up to the nearest whole 
Bushveld Share (if equal to a fraction of 0.5 or greater) or rounded down (if equal to a fraction of 
less than 0.5).  

(d) If you are a Foreign Shareholder at the time the Offer is made to you then, despite any other 
provision of this Offer, you are offered and will receive for Your Shares a cash amount calculated 
under Section 8 of this Annexure A.  

(e) If you accept the Offer and are eligible under the Offer to be issued an Unmarketable Parcel of 
Bushveld Shares, the Bushveld Shares to which you would otherwise be entitled under the Offer 
will be sold by the Sale Nominee as if you were a Foreign Shareholder, with the net proceeds of 
the sale remitted to you in accordance with Section 9 of this Annexure A. 

(f) The Bushveld Shares to be issued pursuant to this Offer will be fully paid and, from their date of 
issue, rank equally in all respects with existing Bushveld Shares currently on issue.  

(g) The rights and obligations of the Bushveld Shares to be issued under the Offer are summarised 
in Section 3 of the Bidder�s Statement. 

(h) The Offer is dated [leave blank in lodged version].8 July 2013. 

2. Offer Period 

(a) Unless withdrawn, this Offer will remain open for acceptance during the period commencing on 
the date of this Offer and ending at 7:00pm (EST) on the later of: 

(i) [leave blank in lodged version]; or 

(i) 9 August 2013; or 

(ii) any date to which the Offer Period is extended, in accordance with the Corporations 
Act. 

(b) Bushveld reserves the right, exercisable in its sole discretion, to extend the Offer Period in 
accordance with the Corporations Act. 

(c) If, within the last 7 days of the Offer Period, either of the following events occurs: 

(i) the Offer is varied to improve the consideration offered; or 

(ii) Bushveld�s voting power in Lemur increases to more than 50%,  

then the Offer Period will automatically be extended so that it ends 14 days after the relevant 
events in accordance with section 624(2) of the Corporations Act. 
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3. Who May Accept 

(a) An Offer in this form and bearing the same date is being made to each person registered as a 
holder of Lemur Shares on Lemur�s register of members at open for business (EST) on the 
Record Date.  

(b) The Offer also extends to each person who, during the period from the Record Date until the end 
of the Offer Period, becomes registered as a holder of Lemur Shares due to the conversion of, 
or exercise of rights conferred by options that are on issue at the Record Date and any person 
who becomes registered, or is entitled to be registered as the holder of Your Shares during the 
Offer Period. 

(c) A person who: 

(i) is able during the Offer Period to give good title to a parcel of Lemur Shares; and 

(ii) has not already accepted this Offer which relates to those Lemur Shares, 

may accept as if an Offer from Bushveld on terms identical with this Offer had been made to that 
person in relation to those Lemur Shares. 

(d) If, at the time the Offer is made to you, or at any time during the Offer Period, another person is 
registered as the holder of some or all of Your Shares, then: 

(i) a corresponding offer on the same terms and conditions as this Offer will be deemed 
to have been made to that other person in respect of those Lemur Shares;  

(ii) a corresponding offer on the same terms and conditions as this Offer will be deemed 
to have been made to you in respect of any other Lemur Shares you hold to which 
the Offer relates; and 

(iii) this Offer will be deemed to have been withdrawn immediately at that time. 

(e) If at any time during the Offer Period you are registered as the holder of one or more parcels of 
Lemur Shares as trustee or nominee for, or otherwise on account of, another person, you may 
accept as if a separate and distinct offer on the same terms and conditions as this Offer has 
been made in relation to each of those parcels and any parcel you hold in your own right. To 
validly accept the Offer for each distinct parcel, you must comply with the procedure in section 
653B(3) of the Corporations Act. If, for the purposes of complying with that procedure, you 
require additional copies of this Bidder�s Statement and/or the Transfer and Acceptance Form, 
please call the Bushveld Offer Information Line on 1300 388 527 (local call costs) from within 
Australia, or +61 3 9415 4037 (normal call charges apply) from outside Australia to request 
those additional copies. Calls to these numbers may be recorded. 

(f) This Offer is not registered in any jurisdiction outside Australia (unless an applicable foreign law 
treats it as registered as a result of the Bidder�s Statement being lodged with ASIC). The Offer is 
not registered in New Zealand, but is being made in New Zealand pursuant to the Securities Act 
(Overseas Companies) Exemption Notice 2002. It is your sole responsibility to satisfy yourself 
that you are permitted by any foreign law applicable to you to accept this Offer and to comply 
with any other necessary formality and to obtain any necessary governmental or other consents. 

(g) If Your Shares are registered in the name of a broker, investment dealer, bank, trust company or 
other nominee you should contact that nominee for assistance in accepting this Offer. 

4. How to Accept this Offer 

(a) You may only accept this Offer in respect of all (and not a lesser number) of Your Shares. For 
example, if you have 10,000 Lemur Shares and you wish to accept the Offer, you may only 
accept this Offer in respect of 10,000 Lemur Shares. 

(b) You may accept this Offer at any time during the Offer Period. 

(c) Lemur Shares held in your name on Lemur's issuer sponsored subregister 
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To accept this Offer for Lemur Shares held in your name on Lemur's issuer sponsored 
subregister (in which case your Securityholder Reference Number will commence with 'I'), you 
must: 

(i) complete and sign the Transfer and Acceptance Form in accordance with the terms 
of this Offer and the instructions on the Transfer and Acceptance Form; and 

(ii) ensure that the Transfer and Acceptance Form (including any documents 
required by the terms of this Offer and the instructions on the Transfer and 
Acceptance Form) is received before the end of the Offer Period, at the address 
shown on the Transfer and Acceptance Form. 

(d) Lemur Shares held in your name in a CHESS Holding 

(i) If Your Shares are held in your name in a CHESS Holding (in which case your Holder 
Identification Number will commence with 'X') and you are not a Participant, you 
should instruct your Controlling Participant (this is normally the stockbroker either 
through whom you bought Your Shares or through whom you ordinarily acquire 
shares on the ASX) to initiate acceptance of this Offer on your behalf in accordance 
with Rule 14.14 of the ASX Settlement Operating Rules before the end of the Offer 
Period. 

(ii) If Your Shares are held in your name in a CHESS Holding (in which case your Holder 
Identification Number will commence with 'X') and you are a Participant, you should 
initiate acceptance of this Offer in accordance with Rule 14.14 of the ASX Settlement 
Operating Rules before the end of the Offer Period. 

(iii) Alternatively, to accept this Offer for Lemur Shares held in your name in a CHESS 
Holding (in which case your Holder Identification Number will commence with 'X'), you 
must: 

(A) sign and complete the Transfer and Acceptance Form in accordance with 
the terms of this Offer and the instructions on the Transfer and Acceptance 
Form;  

(B) ensure that it (including any documents required by the terms of this Offer 
and the instructions on the Transfer and Acceptance Form) is received 
before the end of the Offer Period, at the address shown on the Transfer 
and Acceptance Form. 

(iv) If Your Shares are held in your name in a CHESS Holding (in which case your Holder 
Identification Number will commence with 'X'), you must comply with any other 
applicable ASX Settlement Operating Rules. 

(e) Transfer and Acceptance Form and Other Documents 

(i) The Transfer and Acceptance Form forms part of the Offer. The requirements on the 
Transfer and Acceptance Form must be observed in accepting the Offer. 

(ii) For your acceptance to be valid you must ensure that your Transfer and Acceptance 
Form (including any documents required by the terms of this Offer and the 
instructions on the Transfer and Acceptance Form) are posted or delivered in 
sufficient time for it to be received by Bushveld at the address shown on the Transfer 
and Acceptance Form before the end of the Offer Period. You may only return your 
Transfer and Acceptance Form by facsimile with the prior approval of Bushveld. 

(iii) The postage and transmission of the Transfer and Acceptance Form and other 
documents is at your own risk. 

(iv) When accepting the Offer, you must also forward for inspection: 
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(A) if the Transfer and Acceptance Form is executed by an attorney, a certified 
copy of the power of attorney; and 

(B) if the Transfer and Acceptance Form is executed by the executor of a will 
or the administrator of the estate of a deceased Lemur Shareholder, the 
relevant grant of probate or letters of administration.  

5. Validity of Acceptances  

(a) Subject to this Section 5 of this Annexure A, your acceptance of the Offer will not be valid unless 
it is made in accordance with the procedures set out in Section 4 of this Annexure A.  

(b) Bushveld may, in its sole discretion, at any time deem any Transfer and Acceptance Form it 
receives to be a valid acceptance in respect of Your Shares even if a requirement for 
acceptance has not been complied with.  

(c) Bushveld may at any time in its sole discretion: 

(i) treat the receipt by it of a Transfer and Acceptance Form during the Offer Period (or 
in an envelope post-marked before the expiry of the Offer Period) as a valid 
acceptance notwithstanding that one or more of the other requirements for a valid 
acceptance have not been complied with and without further communication to you; 
and 

(ii) where you have satisfied the requirements for acceptance in respect of only some of 
your Lemur Shares, treat the acceptance as a valid acceptance in respect of all of 
your Lemur Shares. 

(d) In respect of any part of an acceptance treated by it as valid, Bushveld will provide you with the 
relevant consideration in accordance with Section 7(a) of this Annexure A, and the exercise of 
Bushveld's rights under this Section 5 of this Annexure A will be conclusive and only evidenced 
by its so doing. The payment of consideration in accordance with the Offer may be delayed until 
any irregularity has been resolved or waived and any other documents required to procure 
registration have been received by Bushveld.  

(e) This Section is not a condition of this Offer.  

6. The Effect of Acceptance 

(a) Subject to Section 10(c) of this Annexure A, once you have accepted this Offer, you will be 
unable to revoke your acceptance and the contract resulting from your acceptance will be 
binding on you. In addition, you will be unable to withdraw your acceptance of the Offer or 
otherwise dispose of Your Shares, except as follows: 

(i) if, by the times specified in Section 6(b) of this Annexure A, the conditions in Section 
10(a) of this Annexure A have not all been fulfilled or waived, the Offer will 
automatically terminate and Your Shares will be returned to you; or 

(ii) if the Offer is varied in accordance with the Corporations Act in a way that postpones 
for more than one month the time when Bushveld has to meet its obligations under 
the Offer, and, at the time, the Offer is subject to one or more of the conditions in 
Section 10(a) of this Annexure A, you may be able to withdraw your acceptance in 
accordance with section 650E of the Corporations Act.  

(b) The relevant times for the purposes of Section 6(a) are: 

(i) in relation to the condition in Section 10(a)(vi) of this Annexure A, the end of the third 
business day after the end of the Offer Period; and 

(ii) in relation to all other conditions in Section 10(a) of this Annexure A, the end of the 
Offer Period. 
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(c) By following the procedures described in Section 4 of this Annexure A, you will be deemed to 
have: 

(i) accepted this Offer (and any variation to it) in respect of the Lemur Shares registered 
in your name to which this Offer relates, regardless of the number of Lemur Shares 
specified in the Transfer and Acceptance Form; 

(ii) agreed to the terms of the Offer and, subject to the conditions contained in Section 
10(a) of this Annexure A being fulfilled or waived, agreed to transfer to Bushveld all of 
your Lemur Shares and all of the Rights attached to those Lemur Shares; 

(iii) agreed to accept the consideration being offered by Bushveld and have authorised 
Bushveld to place your name on its register of shareholders in respect of Bushveld 
Shares offered by Bushveld as consideration, and agreed to be bound by the Articles 
of Bushveld; 

(iv) authorised Bushveld to complete the Transfer and Acceptance Form by correcting 
any errors in or omissions from the Transfer and Acceptance Form as may be 
necessary: 

(A) to make the Transfer and Acceptance Form an effective acceptance of 
this Offer; and/or 

(B) to enable registration of the transfer to Bushveld of your Lemur Shares; 

(v) irrevocably authorised and directed Lemur to pay to Bushveld or to account to 
Bushveld for all dividends and other distributions and entitlements which are 
declared, paid or which arise or accrue after the date of this Offer in respect of your 
Lemur Shares (subject to Bushveld accounting to you for any dividends, distributions 
or entitlements received by it if your acceptance of this Offer is validly withdrawn 
pursuant to section 650E of the Corporations Act or the contract resulting from that 
acceptance becomes void); 

(vi) represented and warranted to Bushveld that: 

(A) Bushveld will acquire good title to and beneficial ownership of all of your 
Lemur Shares free from all mortgages, charges, liens, encumbrances 
(whether legal or equitable) and other third party interests of any kind; 

(B) you have paid Lemur all amounts which are due in respect of your Lemur 
Shares; 

(C) all of your Lemur Shares are fully paid; and 

(D) you have full power and capacity to accept the Offer and to sell and 
transfer the legal and beneficial ownership of your Lemur Shares (together 
with all rights attached to them) to Bushveld; 

(vii) unless you are a Foreign Shareholder (as that expression is defined in Section 10.1 
of this Bidder�s Statement), or entitled to an Unmarketable Parcel of Bushveld Shares 
under the Offer, agreed to accept the Bushveld Shares to which you become entitled 
by accepting this Offer subject to the Articles and the terms of issue of the Bushveld 
Shares and to have authorised Bushveld to place your name on its register of 
shareholders as the holder of the Bushveld Shares issued to you under the Offer; 

(viii) acknowledged and agreed that if you are a Foreign Shareholder, Bushveld will 
arrange for any Bushveld Shares otherwise issuable to you to be issued and sold, 
and the net proceeds to be remitted to you, as described in Section 8 of this 
Annexure A; 
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(ix) represented and warranted to Bushveld that the making by Bushveld to you, and your 
acceptance, of this Offer is lawful under any Foreign Law which applies to you, to the 
making of this Offer, and to your acceptance of this Offer;  

(x) with effect from the later of acceptance of the Offer and the date that any contract 
resulting from that acceptance becomes, or is declared unconditional, appointed (and 
agreed not to revoke that appointment) Bushveld and each of its directors, 
secretaries and other officers from time to time severally as your agent and true and 
lawful attorney, with power to do all things which you could lawfully do concerning 
your Lemur Shares or in exercise of any right or power derived from the holding of 
your Lemur Shares including, without limitation: 

(A) attend and vote in respect of your Lemur Shares at any and all meetings 
of Lemur; 

(B) requisition or join with other holders of Lemur Shares in requisitioning 
and/or convening a meeting of the members of Lemur; 

(C) demand a poll for any vote to be taken at any meeting of Lemur 
Shareholders; 

(D) propose or second any resolutions to be considered at any, and all 
meetings of Lemur Shareholders; 

(E) execute all forms, transfers, assignments, notices, instruments (including 
instruments appointing a director of Bushveld as a proxy in respect of all 
or any of your Lemur Shares and a transfer form for your Lemur Shares), 
proxies, consents, agreements and resolutions relating to your Lemur 
Shares; 

(F) request Lemur to register in the name of Bushveld or its nominee your 
Lemur Shares which you hold on any register of Lemur; and 

(G) do all things incidental or ancillary to the foregoing, 

and to have agreed that in exercising the powers conferred by that power of attorney, 
the attorney shall be entitled to act in the interests of Bushveld as the beneficial 
owner and intended registered holder of your Lemur Shares in respect of which you 
have accepted this Offer and to have further agreed to do all such acts, matters and 
things that Bushveld may require to give effect to the matters the subject of this 
paragraph (including the execution of a written form of proxy to the same effect as 
this paragraph which complies in all respects with the requirements of the constitution 
of Lemur) if requested by Bushveld. This appointment is irrevocable and terminates 
upon registration of a transfer to Bushveld of your Lemur Shares;  

(xi) with effect from the later of acceptance of the Offer and the date that any contract 
resulting from that acceptance becomes, or is declared unconditional, agreed not to 
vote in person at any general meeting of Lemur or to exercise (or purport to exercise) 
in person, by proxy or otherwise, any of the powers conferred on Bushveld and the 
directors, secretaries and other officers of Bushveld by Section 6(c)(x) of this 
Annexure A; 

(xii) irrevocably authorised Bushveld to notify Lemur on your behalf that your place of 
address for the purposes of serving notices in respect of your Lemur Shares is the 
address specified by Bushveld in the notification; 

(xiii) represented and warranted to Bushveld that, unless you have notified it in 
accordance with Section 3(e) of this Annexure A, your Lemur Shares do not consist 
of a separate parcel of shares; and  
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(xiv) agreed, subject to the conditions of this Offer in Section 10(a) of this Annexure A 
being fulfilled or freed, to execute all such documents, transfers and assurances, and 
do all such acts, matters and things that Bushveld may consider necessary or 
desirable to convey your Lemur Shares registered in your name and Rights to 
Bushveld.  

(d) The representations, warranties, undertakings and authorities referred to in this Section 6 of this 
Annexure A will (unless otherwise stated) remain in force after you receive the consideration for 
your Lemur Shares and after Bushveld becomes the register as the holder of them. 

7. Payment of Consideration 

(a) Subject to the terms of this Offer and the Corporations Act, Bushveld will provide the 
consideration for Your Shares on or before the earlier of: 

(i) one month after the date of your acceptance or, if this Offer is subject to a defeating 
condition when you accept this Offer, within one month after this Offer becomes 
unconditional; and 

(ii) 21 days after the end of the Offer Period. 

(b) Under no circumstances will interest be paid on the consideration to which you are entitled to 
under the Offer, regardless of any delay in providing the consideration or any extension of the 
Offer. 

(c) Where the Transfer and Acceptance Form requires an additional document to be given with your 
acceptance (such as a power of attorney): 

(i) if that document is given with your acceptance, Bushveld will provide the 
consideration in accordance with Section 7(a) of this Annexure A; 

(ii)  if that document is given after acceptance and before the end of the Offer Period 
while this Offer is subject to a defeating condition, Bushveld will provide the 
consideration by the end of whichever of the following periods ends earlier: 

(A) within one month after this Offer become unconditional; or 

(B) 21 days after the end of the Offer Period; 

(iii) if that document is given after acceptance and before the end of the Offer Period 
while this Offer is not subject to a defeating condition, Bushveld will provide the 
consideration due to you on or before the earlier of: 

(A) one month after that document is given to Bushveld; and  

(B) 21 days after the end of the Offer Period; and 

(iv) if that document is given after the end of the Offer Period, and the Offer is not subject 
to a defeating condition, Bushveld will provide the consideration within 21 days after 
that document is given. However, if at the time the document is given, the Offer is still 
subject to a defeating condition that relates only to the happening of an event of 
circumstances referred to in section 652C(1) or (2) of the Corporations Act, Bushveld 
will provide the consideration for you within 21 days after the Offer becomes 
unconditional.  

(d) Subject to Sections 8 and 9 of this Annexure A, the obligation of Bushveld to allot and issue any 
Bushveld Shares to which you are entitled under the Offer will be satisfied: 

(i) by entering your name on the register of members of Bushveld; and 

(ii) dispatching or procuring the dispatch to you by pre-paid post to your last recorded 
address on the most recent copy of Lemur�s register of members after the Offer goes 
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unconditional, an uncertificated holding statement in your name. If Your Shares are 
held in a joint name, an uncertificated holding statement will be issued in the name 
of, and forwarded to the last recorded address on the most recent copy of Lemur�s 
register of members. 

(e) If, at the time you accept the Offer, any of the following: 

(i) Banking (Foreign Exchange) Regulations 1959 (Cth); 

(ii) Charter of the United Nations (Dealing with Assets) Regulations 2008 (Cth); 

(iii) Charter of the United Nations (Sanctions � Al-Qaida and the Taliban) Regulations 
2008 (Cth); 

(iv) Charter of the United Nations (Sanctions - Iraq) Regulations 2008 (Cth); or 

(v) any other law of Australia, 

require that an authority, clearance or approval of the Reserve Bank of Australia, the Australian 
Taxation Office or any other government authority be obtained before you receive any 
consideration for Your Shares, or would make it unlawful for Bushveld to provide any 
consideration to you for Your Shares, you will not be entitled to receive any consideration for 
Your Shares until all requisite authorities, clearances or approvals have been received by 
Bushveld.  

As far as Bushveld is aware, as at the date of this Bidder�s Statement, the persons to whom this 
Section 7(e) of this Annexure A will apply are: prescribed supporters of the former government of 
Yugoslavia; ministers and senior officials of the Government of Zimbabwe; persons associated 
with the former government of Iraq (including senior officials, immediate family members of 
senior officials, or entities controlled by any of those persons); the Taliban; members of the Al 
Qaida organisation; and a person named in the list maintained pursuant to section 2 of 
Resolution 1390 of the Security Council of the United Nations. 

8. Foreign Shareholders 

(a) If you are a Foreign Shareholder (as that expression is defined in Section 10.1 of this Bidder�s 
Statement), you will not be entitled to receive Bushveld Shares as the consideration for Your 
Shares as a result of accepting the Offer, and Bushveld will: 

(i) arrange for the issue to a nominee approved by ASIC (the Sale Nominee) of the 
number of Bushveld Shares to which you and all other Foreign Shareholders would 
have been entitled but for Section 1(d) of this Annexure A and the equivalent 
provision of each other offer under the Offer; 

(ii) cause the Bushveld Shares so issued to be offered for sale by the Sale Nominee on 
AIM as soon as practicable and otherwise in the manner, at the price and on such 
other terms and conditions as are determined by the Sale Nominee acting in good 
faith; and 

(iii) cause the Sale Nominee to pay to you the amount ascertained in accordance with 
the following formula (calculated on an average basis so that all Foreign 
Shareholders who accept the Offer receive the same value per Lemur Share, subject 
to rounding):  

   Net Proceeds of Sale     x  YS 
       TS 

Where: 

Net Proceeds of Sale is the amount received by the Sale Nominee upon the sale of 
Bushveld Shares under this Section 8 of this Annexure A, less the expenses of the 
sale (brokerage, stamp duty and other selling costs, taxes and charges); 
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YS is the number of Bushveld Shares which would, but for Sections 8(a) and Section 
1(d) of this Annexure A, have been allotted and issued to you; and 

TS is the total number of Bushveld Shares allotted and issued to the Sale Nominee 
under this Section 8 of this Annexure A in respect of the Lemur Shares held by all 
Foreign Shareholders. 

(b) You will be paid your share of the proceeds of the sale of Bushveld Shares by the Sale Nominee 
in Australian currency. 

(c) Payment will be made by cheque posted to you at your risk by ordinary mail (or in the case of 
overseas shareholders by airmail) as soon as practicable and in any event within the period 
required by the Corporations Act to the address provided on your Transfer and Acceptance 
Form. 

(d) Under no circumstances will interest be paid on your share of the proceeds of the sale of 
Bushveld Shares by the Sale Nominee, regardless of any delay in remitting these proceeds to 
you or your receipt of those proceeds. 

9. Unmarketable Parcels 

If you accept the Offer and are eligible under the Offer to be issued an Unmarketable Parcel of Bushveld 
Shares, the Bushveld Shares to which you would otherwise be entitled under the Offer will be sold by the 
Sale Nominee as if you were a Foreign Shareholder, with the net proceeds of the sale remitted to you in 
accordance with Section 8 of this Annexure A with references to �Foreign Shareholder� read accordingly. 

10. Conditions of this Offer 

(a) Subject to Sections 10(b), 10(c) and 10(d) of this annexure A, the Offer and any contract that 
results from acceptance of the Offer is subject to the fulfilment of the following conditions: 

(i) Approvals: Bushveld receives all regulatory and shareholder approvals or consents: 

(A) that are necessary to permit the Offer to be lawfully made to and accepted 
by Lemur Shareholders and completed; or 

(B) that are required as a result of the Offer or the successful acquisition of 
Lemur Shares and are necessary for the continued operation of the 
business of Lemur or Bushveld; or 

(C) that are required or imposed by the ASX, ASIC, AIM or the Takeovers 
Panel, 

in each case on an unconditional basis, or on the basis of conditions that impose only 
non-material requirements incidental to approval or consent and, at the end of the 
Offer Period, all of those approvals and consents remain in full force and effect in all 
respects and are not subject to any notice of intention or indication of intention to 
revoke, suspend, restrict, modify or not renew those approvals or consents. 

(ii) No material adverse effect: That no Specified Event or series of Specified Events 
occurs or becomes apparent that will, or is reasonably likely to, have a material 
adverse effect on the business, assets and liabilities, financial position and 
performance, profits and losses or prospects of Lemur and its Subsidiaries, including 
as a result of making the Offer or the acquisition of Lemur pursuant to the Offer. For 
these purposes, a �Specified Event� is: 

(A) an event or occurrence that occurs on or after the Announcement Date 
and before the end of the Offer Period; 

(B) an event or occurrence that occurs before the Announcement Date but 
only becomes apparent or is announced or publicly disclosed between the 
Announcement Date and the end of the Offer Period; or 
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(C) an event or occurrence that will or is reasonably likely to occur following 
the Offer Period and which has not been publicly announced prior to the 
Announcement Date. 

(iii) No material acquisitions, disposals, or new commitments: Except for any 
proposed transaction or project publicly announced by Lemur before the 
Announcement Date, none of the following events occur during the period from the 
Announcement Date to the end of the Offer Period: 

(A) Lemur, or a Subsidiary of Lemur, acquires, offers to acquire or agrees to 
acquire one or more companies, businesses or assets (or an interest in 
one or more companies, businesses or assets) for an amount in 
aggregate greater than A$3.5 million or makes an announcement about 
such an acquisition offer or agreement; 

(B) Lemur, or a Subsidiary of Lemur, disposes of, offers to dispose or agrees 
to dispose of one or more companies, businesses or assets (or an interest 
in one or more companies, businesses or assets) for an amount, or in 
respect of which the book value (as recorded in Lemur�s balance sheet as 
at 31 December 2012) is, in aggregate greater than A$3.5 million or 
makes an announcement about such a disposition, offer or agreement; 

(C) Lemur, or a Subsidiary of Lemur, enters into, offers to enter into, or agrees 
to enter into, any agreement, joint venture, partnership, farm-in 
agreement, management agreement or commitment which would require 
expenditure, or the foregoing of revenue, by Lemur and/or its Subsidiaries 
of an amount which is, in aggregate, more than A$3.5 million or makes an 
announcement in relation to such an entry, offer or agreement; or  

(D) Lemur, or a Subsidiary of Lemur, increases its liabilities, borrowings or 
indebtedness by more than A$3.5 million or makes an announcement in 
relation to any such increase of liabilities, borrowings or indebtedness; 

(E) Lemur, or a Subsidiary of Lemur, incurs or commits to, or brings forward 
the time for incurring or committing to, or grants to another person a right 
to exercise of which would involve Lemur or any Subsidiary of Lemur 
incurring or committing to, any capital expenditure, borrowing or liability 
(or foregoes revenue) for one or more related items of in aggregate 
greater than A$3.5 million or makes an announcement about such 
commitment; 

(F) Lemur, or a Subsidiary of Lemur, enters into, or offers to enter into, or 
agrees to enter into, a transaction that has the same economic effect as 
any of the things in Sections 10(a)(iii)(A) to 10(a)(iii)(E) above or resolves 
to do any of the things in Sections 10(a)(iii)(A) to 10(a)(iii)(E) above or this 
Section 10(a)(iii)(F); 

(G) Lemur, or a Subsidiary of Lemur, makes or announces any changes to its 
constitution or proposes or passes any special resolution; 

(H) Lemur, or a Subsidiary of Lemur, issues or agrees to issue any equity, 
debt or hybrid security (other than on an exercise of a Lemur Option on 
issue at the Announcement Date); 

(I) Lemur, or a Subsidiary of Lemur, gives or agrees to give any 
encumbrance over any of its assets otherwise than in the ordinary course 
of business; 

(J) Lemur, or a Subsidiary of Lemur, enters into, agrees to enter into, or 
renews any contract of service or varies or agrees to vary any existing 
contract of service with any current or proposed director or manager;  
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(K) Lemur, or a Subsidiary of Lemur, pays or agrees to pay any retirement 
benefit or allowance to any current or proposed director, manager or other 
employee, or makes or agrees to make any substantial change in the 
basis or amount of remuneration or the terms of redundancy or other 
employee entitlements of any current or proposed director, manager or 
other employee (except as required by law or provided under any 
superannuation, provident or retirement scheme as in effect on the 
Announcement Date); or 

(L) Lemur, or a Subsidiary of Lemur, conducts its business otherwise than in 
the ordinary course.  

(iv) No restraining orders: Between the Announcement Date and the end of the Offer 
Period: 

(A) no court or Public Authority has issued, taken steps to issue, or 
threatened to issue an order, temporary restraining order, preliminary or 
permanent injunction, decree or ruling or taken any action enjoining, 
restraining or otherwise imposing a legal restraint or prohibition; 

(B) there is no preliminary or final decision, order or decree, ruling, legal 
restraint, prohibition, other action or refusal issued by a court or Public 
Authority in effect; 

(C) no application is made to any court or Public Authority (other than by 
Bushveld or any of its Subsidiaries or related bodies corporate) or action, 
inquiry or investigation is announced, threatened or commenced by a 
court or Public Authority,  

in consequence of, or in connection with, the Offer (including a determination by 
ASIC or the Takeovers Panel in exercise of the powers and discretions conferred by 
the Corporations Act), which: 

(D) restrains or prohibits (or if granted or completed could reasonably be 
expected to restrain or prohibit or establish grounds for restraining or 
prohibiting), or delays or imposes material additional conditions or 
amendments to (or if granted or completed could reasonably be expected 
to delay or impose material additional conditions or amendments to), or 
otherwise materially adversely affects, or could reasonably be expected to 
materially adversely affect, the making of the Offer or the completion of 
any other transaction contemplated by the Offer (whether subject to 
conditions or not) or the rights of Bushveld or any of its related bodies 
corporate in respect of Lemur and the Lemur Shares to be acquired under 
the Offer, or the business, assets, profits, financial or trading position or 
prospects of the Lemur Group as Bushveld or its related bodies corporate 
intend to operate the Lemur Group; or 

(E) requires or prevents (or if granted or completed could reasonably be 
expected to require or prevent or establish grounds for requiring or 
preventing) the divestiture by Bushveld or any related body corporate of 
any Lemur Shares, or the divestiture of any assets of Bushveld or any 
related body corporate, the Lemur Group or otherwise. 

(v) No person exercising rights under certain agreements or instruments: Between 
the Announcement Date and the end of the Offer Period, no person exercises or 
purports to exercise, or states an intention to exercise, any rights, or refuses to give 
any consent or approval, under any provision of any agreement or other instrument 
(including any permit or licence) to which Lemur or any Subsidiary of Lemur is a 
party, or by or to which Lemur or any Subsidiary of Lemur or any of their assets may 
be bound or be subject, which results, or could result, to an extent which is material 
in the context of Lemur or the Lemur Group taken as a whole, in: 
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(A) any monies borrowed by or indebtedness or liability (actual or contingent) 
of Lemur or any Subsidiary of Lemur being or becoming repayable or 
being capable of being declared repayable immediately or earlier than the 
repayment date stated in such agreement or other instrument; 

(B) any such agreement or other instrument being terminated or modified or 
any action being taken or arising thereunder; 

(C) the interest of Lemur or any Subsidiary of Lemur in any firm, joint venture, 
trust, corporation or other entity or asset, property or estate (or any 
arrangements relating to such interest) being terminated, modified or 
ceasing to exist); or 

(D) the business, assets, profits, financial or trading position of Lemur or any 
Subsidiary of Lemur with any other person being adversely affected, 

as a result of the acquisition of Lemur Shares by Bushveld or the change of any 
voting or management control over Lemur or its Subsidiaries. 

(vi) No prescribed occurrences: None of the following events happen in the period 
between the Announcement Date and the end of the Offer Period: 

(A) Lemur converting all or any of its shares into a larger or smaller number of 
shares under section 254H of the Corporations Act; 

(B) Lemur or a Subsidiary of Lemur resolving to reduce its share capital in any 
way; 

(C) Lemur or a Subsidiary of Lemur entering into a buyback agreement or 
resolving to approve the terms of a buyback agreement under sub-
sections 257C(1) or 257D(1) of the Corporations Act; 

(D) Lemur or a Subsidiary of Lemur making an issue of shares or granting an 
option over its shares or agreeing to make such an issue or grant such an 
option, other than an exercise of a Lemur Option on issue at the 
Announcement Date; 

(E) Lemur or a Subsidiary of Lemur issuing, or agreeing to issue, convertible 
notes; 

(F) Lemur or a Subsidiary of Lemur disposing or agreeing to dispose, of the 
whole, or a substantial part, of its business or property; 

(G) Lemur or a Subsidiary of Lemur charging, or agreeing to charge, the 
whole, or a substantial part, of its business or property; 

(H) Lemur or a Subsidiary of Lemur resolving that it be wound up; 

(I) the appointment of a liquidator or provisional liquidator of Lemur or of a 
Subsidiary of Lemur; 

(J) the making of an order by a court for the winding up of Lemur or of a 
Subsidiary of Lemur; 

(K) an administrator of Lemur or of a Subsidiary of Lemur being appointed 
under sections 436A, 436B or 436C of the Corporations Act; 

(L) Lemur or a Subsidiary of Lemur executing a deed of company 
arrangement; or 
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(M) the appointment of a receiver, or a receiver and manager, in relation to the 
whole, or a substantial part, of the property of Lemur or of a Subsidiary of 
Lemur. 

(b) Each condition in Section 10(a) of this Annexure A is a separate, several and distinct condition, 
operates as a condition subsequent (with the exception of the condition in Section 10(a)(i) of this 
Annexure A) and is for the benefit of Bushveld alone and may only be relied upon by Bushveld. 

(c) The condition at Section 10(a)(i) of this Annexure A is a condition precedent to the acquisition by 
Bushveld of any interest in Lemur Shares of a kind which would cause a breach of the provisions 
of laws referred to therein. Notwithstanding your acceptance of the Offer, unless and until the 
conditions in those sections are fulfilled: 

(i) no contract for the sale of Your Shares will come into force or be binding on you or 
Bushveld; 

(ii) Bushveld will have no rights (conditional or otherwise) in relation to Your Shares; 

(iii) if any of Your Shares are held in a CHESS Holding, you will be entitled to withdraw 
your acceptance in respect of those shares by having your Controlling Participant 
transmit a valid originating message to ASX Settlement Corporation specifying the 
shares to be released from the sub-position, in accordance with Rule 14.16 of the 
ASX Settlement Operating Rules, at any time prior to the fulfilment of those 
conditions; and 

(iv) if any of Your Shares are not held in a CHESS Holding, you will be entitled to 
withdraw your acceptance in respect of those shares by sending a notice to that 
effect signed by you (or on your behalf, in which case documentation providing that 
the person or persons signing the notice are authorised to do so must accompany the 
notice) to any of the addresses specified on the Transfer and Acceptance Form, so 
that it is received at the relevant address at any time prior to the fulfilment or freedom 
of those conditions. 

(d) Other than the condition in Section 10(a)(i) of this Annexure A all the conditions in Section 10(a) 
of this Annexure A are conditions subsequent. The non-fulfilment of any condition subsequent 
does not, until the end of the Offer Period (or in the case of the conditions in Section 10(a)(vi) of 
this Annexure A, until the end of the third business day after the end of the Offer Period), prevent 
a contract to sell Your Shares from arising, but entitles Bushveld by written notice to you, to 
rescind the contract resulting from your acceptance of this Offer. 

11. Freeing the Offer of Conditions  

Bushveld may free this Offer, and any contract resulting from its acceptance, from all or any of the 
conditions in Section 10(a) of this Annexure A by giving notice to Lemur declaring the Offer to be free from 
the relevant conditions specified in accordance with section 650F of the Corporations Act. This notice may 
be given: 

(a) in relation to the condition in Section 10(a)(vi) of this Annexure A that comprise an event or 
circumstance referred to in sections 652C(1) or (2) of the Corporations Act in relation to Lemur � 
not later than 3 business days after the end of the Offer Period; and 

(b) in relation to all other conditions in Section 10(a) not less than 7 days before the end of the Offer 
Period. 

12. Freeing the Offer from Conditions 

(a) If, at the end of the Offer Period (or in the case of the condition at Section 10(a)(vi) of this 
Annexure A, at the end of the third business day after the end of the Offer Period), the conditions 
in Section 10(a) of this Annexure A have not been fulfilled and Bushveld has not declared the 
Offer (or it has not become) free from those conditions, all contracts resulting from the 
acceptance of the Offer will be automatically void. 
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(b) Subject to the provisions of the Corporations Act, Bushveld alone will be entitled to the benefit of 
the conditions in Section 10(a) of this Annexure A and any breach or non-fulfilment thereof may 
be relied upon only by Bushveld. 

13. Notice of Status of Conditions 

The date for giving the notice required by section 630(1) of the Corporations Act is [leave blank in lodged 

version],26 July 2013, subject to extension in accordance with section 630(2) if the Offer Period is 
extended. 

14. Withdrawal of Offer 

Bushveld may withdraw this Offer at any time before you accept it, but only with the consent in writing of 
ASIC (which consent may be given subject to such conditions, if any, as are imposed by ASIC). If ASIC 
gives such consent, Bushveld will give notice of the withdrawal to the ASX and to Lemur and comply with 
any other conditions imposed by ASIC. 

15. Variation 

Bushveld may vary this Offer in accordance with the Corporations Act. 

16. Stamp Duty or Other Costs 

(a) All costs and expenses of the preparation, dispatch and circulation of this Offer and any stamp 
duty payable in respect of the transfers will be paid by Bushveld.  

(b) As long as your Lemur Shares are registered in your name and you deliver them directly to 
Bushveld, you will not incur any brokerage in connection with your acceptance of this Offer. 

17. Governing Law 

This Offer and any contract that results from your acceptance of this Offer is governed by the laws in force 
in Western Australia. 

18. Date of Offer 

This Offer is dated 8 July 2013.
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A N N E X U R E  B  -  B U S H V E L D � S  A I M  A N N O U N C E M E N T S   

Bushveld has lodged the following announcements with AIM since the lodgement of Bushveld�s unaudited half-yearly 
financial report as at 31 August 2012. 

Date Lodged Description of Document 

3 June 2013 Results of General Meeting 

3 June 2013 Update: Take Over Offer for Lemur Resources 

17 May 2013 Notice of General Meeting 

17 May 2013 Publication of Bidder�s Statement 

13 May 2013 Takeover Offer for Lemur Resources Limited 

22 April 2013 Scoping Study � Bushveld Iron Ore Project  

15 April 2013 Holding(s) in Company  

11 April 2013 Metallurgical Update on Iron Ore Project 

27 March 2013 Mineral Resource Update � P-Q Weathered Zone 

19 March 2013 Operations Update � Iron Ore project 

7 February 2013 Resource Update - Bushveld Iron Ore 

7 February 2013 Site Visit 

28 January 2013 Metallurgical TestworkTest Work Results - Iron Ore Project 

24 January 2013 Potential Phosphate Resource at Iron Ore Project 

17 January 2013 Operations Update - Bushveld Iron Ore Project 

13 December 2012 Mokopane Tin Project Update 

5 December 2012 Bushveld Iron Ore Resource Update 

4 December 2012 Mokopane Tin Project Update 

23 November 2012 Half Year Results for the period to 31 August 2012 

8 November 2012 Strategic Investment 

2 November 2012 Drilling work results - Bushveld Iron Ore Project 

22 October 2012 Positive Preliminary Metallurgical TestworkTest Work 

11 October 2012 Drilling Programme and Resource Update 



 

 

 

 

 

 

 

 

 

 

JORC Competent Person�s Report and Mineral Resource 

Estimate for the Mokopane Fe-V-Ti Project, Limpopo 

Province, South Africa 

 
Prepared by The MSA Group (Pty) Ltd on behalf of:  

BUSHVELD MINERALS LIMITED 

 

Effective Date:   6 March 2013 

Report Date:   12 April 2013 

 

 

 

 

 

 

 

 

 

 

 

Competent Persons: 

 

Friedrich J. Reichhardt Principal Consulting Geologist Pr.Sci.Nat., FGSSA, MGSG  

Jeremy Witley  Principal Resource Consultant Pr.Sci.Nat., MGSSA 
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 b
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 m
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 t
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p
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, r
is
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 p
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 p
ri
ce
 o
f 
U
S
D
 

1
1
.2
0
 p
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 m
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 p
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is
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at
e
 f
lu
ct
u
at
e
s.
 O
p
e
ra
ti
n
g
 c
o
st
s 
w
o
u
ld
 b
e
 i
n
 R
an
d
s,
 b
u
t 
th
e
 

sa
le
s 
re
ve
n
u
e
 f
o
r 
ti
n
 p
ro
d
u
ce
d
 w
o
u
ld
 b
e
 b
as
e
d
 o
n
 a
n
 i
n
te
rn
at
io
n
al
 p
ri
ci
n
g
 m

o
d
e
l. 
A
ls
o
, 
th
e
 

d
e
p
o
si
t 
th
at
 h
as
 b
e
e
n
 d
e
fi
n
e
d
 i
s 
re
la
ti
ve
ly
 s
m
al
l 
a
n
d
 l
o
w
 g
ra
d
e
. 
T
h
is
 p
ro
vi
d
e
s 
lit
tl
e
 m

ar
g
in
 

sh
o
u
ld
 n
e
g
at
iv
e
 f
ac
to
rs
 i
m
p
ac
t 
a 
fu
tu
re
 m
in
e
. 

It
 i
s 
re
co
m
m
e
n
d
e
d
 t
h
at
 f
u
rt
h
e
r 
in
ve
st
ig
at
io
n
 o
f 
th
e
 o
th
e
r 
ta
rg
e
ts
 w
it
h
in
 t
h
e
 P
ro
je
ct
 s
h
o
u
ld
 b
e
 

in
ve
st
ig
at
e
d
 t
o
 d
e
te
rm
in
e
 w
h
e
th
e
r 
th
e
 t
o
ta
l 
JO
R
C
 C
o
d
e
-c
o
m
p
lia
n
t 
M
in
e
ra
l 
R
e
so
u
rc
e
 c
an
 b
e
 

in
cr
e
as
e
d
. 
It
 
is
 
fu
rt
h
e
r 
re
co
m
m
e
n
d
e
d
 
th
at
 
a 
sc
o
p
in
g
 
st
u
d
y 
is
 
u
n
d
e
rt
ak
e
n
 
o
n
 
th
e
 
M
in
e
ra
l 

R
e
so
u
rc
e
 
to
 
d
e
te
rm
in
e
 
w
h
e
th
e
r 
a 
p
ro
p
o
rt
io
n
 
o
f 
th
e
 
M
in
e
ra
l 
R
e
so
u
rc
e
s 
ca
n
 
b
e
 
m
in
e
d
 

e
co
n
o
m
ic
al
ly
. 
Fu
rt
h
e
r 
m
e
ta
llu
rg
ic
al
 s
tu
d
ie
s 
sh
o
u
ld
 b
e
 u
n
d
e
rt
ak
e
n
 t
o
 e
st
ab
lis
h
 t
h
e
 g
ra
in
 s
iz
e
 o
f 

th
e
 c
as
si
te
ri
te
 a
n
d
 i
ts
 r
e
co
ve
ra
b
ili
ty
. 

 



M
o
k
o
p
a
n
e
 T

in
 P

ro
je

c
t 
C

P
R

 4
 J

u
n
e
 2

0
1
3
 

 
P

a
g
e
: 

4
 

2
IN
T
R
O
D
U
C
T
IO
N
 A
N
D
 T
E
R
M
S
 O
F
 R
E
F
E
R
E
N
C
E
 

2
.1

S
co
p
e
 o
f 
W
o
rk
 

T
h
is
 C
o
m
p
e
te
n
t 
P
e
rs
o
n
s 
R
e
p
o
rt
 (
C
P
R
) 
is
 a
 r
e
-i
ss
u
e
 o
f 
a 
p
re
vi
o
u
sl
y 
is
su
e
d
 r
e
p
o
rt
. 
“M

o
ko
p
an
e
 T
in
 

P
ro
je
ct
, 
S
o
u
th
 A
fr
ic
a 
In
d
e
p
e
n
d
e
n
t 
T
e
ch
n
ic
al
 R
e
p
o
rt
 P
re
p
ar
e
d
 b
y 
M
S
A
 G
e
o
se
rv
ic
e
s 
(P
ty
) 
Lt
d
 o
n
 

b
e
h
al
f 
o
f 
G
re
e
n
h
ill
s 
R
e
so
u
rc
e
s 
Lt
d
.”
 a
n
d
 d
at
e
d
 2
6
 S
e
p
te
m
b
e
r 
2
0
1
1
. 

T
h
e
 M

S
A
 G
ro
u
p
 (
M
S
A
) 
w
as
 c
o
m
m
is
si
o
n
e
d
 b
y 
B
u
sh
ve
ld
 M

in
e
ra
ls
 L
td
 (
B
u
sh
ve
ld
) 
to
 p
ro
vi
d
e
 a
n
 

u
p
d
at
e
d
 i
n
d
e
p
e
n
d
e
n
t 
C
o
m
p
e
te
n
t 
P
e
rs
o
n
’s
 r
e
p
o
rt
 (
C
P
R
) 
o
n
 t
h
e
 M

o
ko
p
an
e
 T
in
 P
ro
je
ct
 i
n
 t
h
e
 

Li
m
p
o
p
o
 P
ro
vi
n
ce
 o
f 
S
o
u
th
 A
fr
ic
a 
to
 a
ls
o
 i
n
cl
u
d
e
 a
d
d
it
io
n
al
 d
ri
lli
n
g
 i
n
fo
rm
at
io
n
 o
n
 a
n
 a
d
jo
in
in
g
 

ar
e
a 
to
 t
h
e
 s
ta
te
d
 M
in
e
ra
l 
R
e
so
u
rc
e
s 
in
 t
h
at
 r
e
p
o
rt
. M

S
A
 w
as
 e
n
g
ag
e
d
 b
y 
B
u
sh
ve
ld
 (
w
h
ic
h
 o
w
n
s 

1
0
0
%
 
o
f 
G
re
e
n
h
ill
s 
R
e
so
u
rc
e
s 
Lt
d
) 
to
 
co
m
p
le
te
 
th
e
 
C
P
R
 
fo
r 
th
e
 
p
u
rp
o
se
s 
o
f 
th
e
 
re
p
o
rt
’s
 

in
cl
u
si
o
n
 
in
 
th
e
 
B
id
d
e
r’
s 
S
ta
te
m
e
n
t 
to
 
b
e
 
p
u
b
lis
h
e
d
 
in
 
re
la
ti
o
n
 
to
 
B
u
sh
ve
ld
 
M
in
e
ra
ls
 
Lt
d
’s
 

ta
ke
o
ve
r 
o
ff
e
r 
fo
r 
Le
m
u
r 
R
e
so
u
rc
e
s 
Li
m
it
e
d
.  

T
h
is
 C
P
R
 i
s 
in
te
n
d
e
d
 t
o
 c
o
m
p
ly
 w
it
h
 s
ta
n
d
ar
d
s 
se
t 
fo
rt
h
 b
y 
th
e
 J
o
in
t 
O
re
 R
e
se
rv
e
s 
C
o
m
m
it
te
e
 o
f 

th
e
 
A
u
st
ra
lia
n
 
In
st
it
u
te
 
o
f 
M
in
in
g
 
an
d
 M

e
ta
llu
rg
y,
 
A
u
st
ra
lia
n
 
In
st
it
u
te
 o
f 
G
e
o
sc
ie
n
ti
st
s,
 
an
d
 

M
in
e
ra
l 
C
o
u
n
ci
l 
o
f 
A
u
st
ra
lia
, 
in
 
th
e
 
A
u
st
ra
la
si
an
 
C
o
d
e
 
fo
r 
R
e
p
o
rt
in
g
 
o
f 
Ex
p
lo
ra
ti
o
n
 
R
e
su
lt
s,
 

M
in
e
ra
l 
R
e
so
u
rc
e
s 
an
d
 O
re
 R
e
se
rv
e
s 
(T
h
e
 J
O
R
C
 C
o
d
e
) 
2
0
0
4
 e
d
it
io
n
. 

2
.2

P
ri
n
ci
p
a
l 
S
o
u
rc
e
s 
o
f 
In
fo
rm
a
ti
o
n
 

T
h
e
 i
n
fo
rm
at
io
n
 i
n
 t
h
is
 r
e
p
o
rt
 i
s 
e
xt
ra
ct
e
d
 f
ro
m
 t
h
e
 r
e
p
o
rt
 e
n
ti
tl
e
d
 “
M
o
ko
p
an
e
 T
in
 P
ro
je
ct
, S
o
u
th
 

A
fr
ic
a 
In
d
e
p
e
n
d
e
n
t 
T
e
ch
n
ic
al
 
R
e
p
o
rt
 
P
re
p
ar
e
d
 
b
y 
M
S
A
 
G
e
o
se
rv
ic
e
s 
(P
ty
) 
Lt
d
 
o
n
 
b
e
h
al
f 
o
f 

G
re
e
n
h
ill
s 
R
e
so
u
rc
e
s 
Lt
d
.”
 
an
d
 
d
at
e
d
 
2
6
 
S
e
p
te
m
b
e
r 
2
0
1
1
. 
It
 
is
 
av
ai
la
b
le
 
to
 
vi
e
w
 
o
n
 
w
w
w
. 

b
u
sh
ve
ld
m
in
e
ra
ls
.c
o
m
. 
M
S
A
 c
o
n
fi
rm
s 
th
at
 i
t 
is
 n
o
t 
a
w
ar
e
 o
f 
an
y 
n
e
w
 i
n
fo
rm
at
io
n
 o
r 
d
at
a 
th
at
 

m
at
e
ri
al
ly
 a
ff
e
ct
s 
th
e
 i
n
fo
rm
at
io
n
 i
n
cl
u
d
e
d
 i
n
 t
h
e
 o
ri
g
in
al
 m
ar
ke
t 
an
n
o
u
n
ce
m
e
n
t 
an
d
 t
h
at
 w
it
h
 

re
sp
e
ct
 t
o
 t
h
e
 M

in
e
ra
l 
R
e
so
u
rc
e
 e
st
im
at
e
 i
n
 t
h
at
 r
e
p
o
rt
, 
a
ll 
m
at
e
ri
al
 a
ss
u
m
p
ti
o
n
s 
an
d
 t
e
ch
n
ic
al
 

p
ar
am

e
te
rs
 u
n
d
e
rp
in
n
in
g
 t
h
e
 M
in
e
ra
l 
R
e
so
u
rc
e
 e
st
im
a
te
s 
in
 t
h
e
 r
e
le
va
n
t 
m
ar
ke
t 
an
n
o
u
n
ce
m
e
n
t 

co
n
ti
n
u
e
 t
o
 a
p
p
ly
 a
n
d
 h
av
e
 n
o
t 
m
at
e
ri
al
ly
 c
h
an
g
e
d
. 
M
S
A
 c
o
n
fi
rm
s 
th
at
 t
h
e
 f
o
rm
 a
n
d
 c
o
n
te
xt
 i
n
 

w
h
ic
h
 t
h
e
 C
o
m
p
e
te
n
t 
P
e
rs
o
n
’s
 f
in
d
in
g
s 
ar
e
 p
re
se
n
te
d
 h
av
e
 n
o
t 
b
e
e
n
 m
at
e
ri
al
ly
 m
o
d
if
ie
d
 f
ro
m
 

th
e
 o
ri
g
in
al
 m
ar
ke
t 
an
n
o
u
n
ce
m
e
n
t.
 

S
u
p
p
le
m
e
n
ta
ry
 i
n
fo
rm
at
io
n
 i
n
cl
u
d
e
d
 i
n
 t
h
is
 r
e
p
o
rt
 c
o
m
p
ri
se
s 
a 
su
m
m
ar
y 
o
f 
ad
d
it
io
n
al
 d
ri
lli
n
g
 

u
n
d
e
rt
ak
e
n
 o
n
 t
h
e
 Z
aa
ip
la
at
s 
ti
n
 t
ar
g
e
t 
ad
ja
ce
n
t 
to
 t
h
e
 p
re
vi
o
u
sl
y 
re
p
o
rt
e
d
 M

in
e
ra
l 
R
e
so
u
rc
e
, 

so
m
e
 m
e
ta
llu
rg
ic
al
 t
e
st
w
o
rk
, a
n
d
 a
 t
in
 m
ar
ke
t 
u
p
d
at
e
. 

T
in
 m
in
in
g
 i
n
 t
h
e
 v
ic
in
it
y 
o
f 
th
e
 M

o
ko
p
an
e
 T
in
 P
ro
je
ct
 c
o
m
m
e
n
ce
d
 i
n
 1
9
0
6
 a
n
d
 m
o
st
 r
e
ce
n
tl
y
 

e
n
d
e
d
 in
 a
b
o
u
t 
1
9
9
0
 a
s 
a 
re
su
lt
 o
f 
d
e
p
re
ss
e
d
 t
in
 p
ri
ce
s 
at
 t
h
at
 t
im
e
. A
 s
ig
n
if
ic
an
t 
vo
lu
m
e
 o
f 
b
o
th
 

p
u
b
lis
h
e
d
 a
n
d
 u
n
p
u
b
lis
h
e
d
 s
ci
e
n
ti
fi
c 
an
d
 c
o
m
m
e
rc
ia
l 
in
fo
rm
at
io
n
 h
as
 b
e
e
n
 p
ro
d
u
ce
d
 o
n
 m
in
e
s 

in
 t
h
e
 a
re
a 
an
d
 M

S
A
 b
e
lie
ve
s 
th
at
 a
 r
e
p
re
se
n
ta
ti
ve
 a
n
d
 r
e
le
va
n
t 
p
ro
p
o
rt
io
n
 o
f 
th
is
 i
n
fo
rm
at
io
n
 

h
as
 b
e
e
n
 c
o
lla
te
d
 f
o
r 
u
se
 in
 t
h
e
 p
re
p
ar
at
io
n
 o
f 
th
e
 r
e
p
o
rt
. T
h
e
 d
o
cu
m
e
n
ts
 u
se
d
 in
 t
h
is
 r
e
vi
e
w
 a
re
 

lis
te
d
 in
 s
e
ct
io
n
 1
6
 o
f 
th
e
 r
e
p
o
rt
. 

M
o
k
o
p
a
n
e
 T

in
 P

ro
je

c
t 
C

P
R

 4
 J

u
n
e
 2

0
1
3
 

 
P

a
g
e
: 

5
 

2
.3

Q
u
a
li
fi
ca
ti
o
n
s,
 E
x
p
e
ri
e
n
ce
 a
n
d
 I
n
d
e
p
e
n
d
e
n
ce
 

M
S
A
 i
s 
an
 e
xp
lo
ra
ti
o
n
 a
n
d
 r
e
so
u
rc
e
 c
o
n
su
lt
in
g
 a
n
d
 c
o
n
tr
ac
ti
n
g
 f
ir
m
 w
h
ic
h
 h
as
 b
e
e
n
 p
ro
vi
d
in
g
 

se
rv
ic
e
s 
an
d
 a
d
vi
ce
 t
o
 t
h
e
 i
n
te
rn
at
io
n
al
 m
in
e
ra
ls
 i
n
d
u
st
ry
 a
n
d
 f
in
an
ci
al
 i
n
st
it
u
ti
o
n
s 
si
n
ce
 1
9
8
3
.  

T
h
is
 C
P
R
 w
as
 c
o
m
p
ile
d
 b
y 
D
r 
Le
o
n
 L
ie
b
e
n
b
e
rg
 a
n
d
 M

r 
M
ic
h
ae
l 
Ly
n
n
. 
T
h
e
 i
n
fo
rm
at
io
n
 i
n
 t
h
is
 

re
p
o
rt
 
th
at
 
re
la
te
s 
to
 
Ex
p
lo
ra
ti
o
n
 
R
e
su
lt
s 
an
d
 
M
in
e
ra
l 
R
e
so
u
rc
e
s 
is
 
b
as
e
d
 
o
n
 
in
fo
rm
at
io
n
 

co
m
p
ile
d
 b
y 
D
r 
Le
o
n
 L
ie
b
e
n
b
e
rg
, 
w
h
o
 i
s 
a 
re
g
is
te
re
d
 M
e
m
b
e
r 
o
f 
th
e
 S
o
u
th
 A
fr
ic
an
 C
o
u
n
ci
l 
fo
r 

N
at
u
ra
l 
S
ci
e
n
ti
fi
c 
P
ro
fe
ss
io
n
s 
(S
A
C
N
A
S
P
),
 
a 
R
e
co
g
n
is
e
d
 
O
ve
rs
e
as
 
P
ro
fe
ss
io
n
al
 
O
rg
an
is
at
io
n
 

in
cl
u
d
e
d
 
in
 
a 
lis
t 
p
ro
m
u
lg
at
e
d
 
b
y 
th
e
 
A
S
X
 
fr
o
m
 
ti
m
e
 
to
 
ti
m
e
. 
H
is
 
re
g
is
tr
at
io
n
 
n
u
m
b
e
r 
is
 

4
0
1
1
3
9
/8
3
. 

D
r 
Li
e
b
e
n
b
e
rg
 i
s 
a 
p
ro
fe
ss
io
n
al
 g
e
o
lo
g
is
t 
w
it
h
 4
3
 y
e
ar
s’
 i
n
d
u
st
ry
 e
xp
e
ri
e
n
ce
 w
it
h
 a
 n
u
m
b
e
r 
o
f 

m
u
lt
in
at
io
n
al
 m
in
in
g
 a
n
d
 e
xp
lo
ra
ti
o
n
 c
o
m
p
an
ie
s 
an
d
 i
n
 a
 v
ar
ie
ty
 o
f 
co
m
m
o
d
it
ie
s.
 H
e
 w
o
rk
e
d
 a
t 

th
e
 Z
aa
ip
la
at
s 
T
in
 M
in
e
 f
o
r 
a 
sh
o
rt
 p
e
ri
o
d
 e
ar
ly
 i
n
 h
is
 c
ar
e
e
r 
an
d
 h
as
 w
o
rk
e
d
 o
n
 t
in
 p
ro
je
ct
s 
in
 

S
o
u
th
 A
fr
ic
a 
an
d
 e
ls
e
w
h
e
re
. 
H
e
 i
s 
an
 A
ss
o
ci
at
e
 C
o
n
su
lt
in
g
 G
e
o
lo
g
is
t 
w
it
h
 M

S
A
. 
D
r 
Li
e
b
e
n
b
e
rg
 

h
as
 s
u
ff
ic
ie
n
t 
e
xp
e
ri
e
n
ce
 t
h
at
 i
s 
re
le
va
n
t 
to
 t
h
e
 s
ty
le
 o
f 
m
in
e
ra
lis
at
io
n
 a
n
d
 t
yp
e
 o
f 
d
e
p
o
si
t 
u
n
d
e
r 

co
n
si
d
e
ra
ti
o
n
 a
n
d
 t
o
 t
h
e
 a
ct
iv
it
y 
w
h
ic
h
 e
ac
h
 p
e
rs
o
n
 i
s 
u
n
d
e
rt
ak
in
g
 t
o
 q
u
al
if
y 
as
 C
o
m
p
e
te
n
t 

P
e
rs
o
n
 a
s 
d
e
fi
n
e
d
 i
n
 t
h
e
 2
0
0
4
 E
d
it
io
n
 o
f 
th
e
 J
O
R
C
 C
o
d
e
. D
r 
Li
e
b
e
n
b
e
rg
 c
o
n
se
n
ts
 t
o
 t
h
e
 in
cl
u
si
o
n
 

in
 t
h
is
 d
o
cu
m
e
n
t 
o
f 
th
e
 m
at
te
rs
 b
as
e
d
 o
n
 t
h
e
 i
n
fo
rm
at
io
n
 i
n
 t
h
e
 f
o
rm
 a
n
d
 c
o
n
te
xt
 i
n
 w
h
ic
h
 i
t 

ap
p
e
ar
s,
 a
n
d
 a
p
p
ro
ve
s 
su
ch
 d
is
cl
o
su
re
s.
  

M
r 
Ly
n
n
 i
s 
a 
p
ro
fe
ss
io
n
al
 g
e
o
lo
g
is
t 
w
it
h
 2
5
 y
e
ar
s’
 e
xp
e
ri
e
n
ce
, 
p
ri
m
ar
ily
 i
n
 t
h
e
 e
xp
lo
ra
ti
o
n
 f
o
r 

an
d
 e
va
lu
at
io
n
 o
f 
m
in
e
ra
l 
d
e
p
o
si
ts
 i
n
 S
o
u
th
e
rn
, 
C
e
n
tr
al
, 
W
e
st
 a
n
d
 E
as
t 
A
fr
ic
a 
an
d
 I
n
d
ia
. 
T
h
is
 

in
cl
u
d
e
s 
w
o
rk
 o
n
 t
in
-t
an
ta
lu
m
 g
ra
n
it
e
s 
an
d
 p
e
g
m
at
it
e
s 
in
 t
h
e
 D
e
m
o
cr
at
ic
 R
e
p
u
b
lic
 o
f 
C
o
n
g
o
, 

M
o
za
m
b
iq
u
e
 a
n
d
 S
o
u
th
 A
fr
ic
a.
 H
e
 i
s 
a 
Fe
llo
w
 o
f 
th
e
 G
e
o
lo
g
ic
al
 S
o
ci
e
ty
 o
f 
S
o
u
th
 A
fr
ic
a,
 a
n
d
 a
 

m
e
m
b
e
r 
o
f 
th
e
 
S
o
ci
e
ty
 
o
f 
Ec
o
n
o
m
ic
 
G
e
o
lo
g
is
ts
. 
H
e
 
is
 
re
g
is
te
re
d
 
as
 
a 
P
ro
fe
ss
io
n
al
 
N
at
u
ra
l 

S
ci
e
n
ti
st
 
w
it
h
 
th
e
 
S
o
u
th
 
A
fr
ic
an
 
C
o
u
n
ci
l 
fo
r 
N
at
u
ra
l 
S
ci
e
n
ti
fi
c 
P
ro
fe
ss
io
n
s 
(4
0
0
1
4
8
/1
1
).
 
H
is
 

co
n
tr
ib
u
ti
o
n
s 
to
 t
h
is
 C
P
R
 w
e
re
 s
ig
n
e
d
 o
ff
 b
y 
D
r 
Li
e
b
e
n
b
e
rg
. 

T
h
e
 
M
in
e
ra
l 
R
e
so
u
rc
e
 
w
o
rk
 
h
as
 
b
e
e
n
 
re
vi
e
w
e
d
 
b
y 
M
r 
M
ic
h
ae
l 
H
al
l. 
M
r 
H
al
l 
is
 
a 
re
so
u
rc
e
 

g
e
o
lo
g
is
t 
w
it
h
 o
ve
r 
3
0
 y
e
ar
s’
 e
xp
e
ri
e
n
ce
 i
n
 m
u
lt
i-
co
m
m
o
d
it
y 
m
in
e
ra
l 
e
xp
lo
ra
ti
o
n
 a
n
d
 r
e
so
u
rc
e
 

m
an
ag
e
m
e
n
t.
 H
e
 i
s 
P
ri
n
ci
p
al
 C
o
n
su
lt
an
t,
 M
in
e
ra
l 
R
e
so
u
rc
e
s,
 w
it
h
 M
S
A
, 
a 
re
g
is
te
re
d
 p
ro
fe
ss
io
n
al
 

sc
ie
n
ti
st
 w
it
h
 S
o
u
th
 A
fr
ic
an
 C
o
u
n
ci
l 
fo
r 
N
at
u
ra
l 
S
ci
e
n
ti
fi
c 
P
ro
fe
ss
io
n
s 
(S
A
C
N
A
S
P
),
 a
 M

e
m
b
e
r 
o
f 

th
e
 G
e
o
lo
g
ic
al
 S
o
ci
e
ty
 o
f 
S
o
u
th
 A
fr
ic
a 
(M
G
S
S
A
) 
an
d
 o
f 
th
e
 A
u
st
ra
lia
n
 I
n
st
it
u
te
 o
f 
M
in
in
g
 a
n
d
 

M
e
ta
llu
rg
y 
(A
IM
M
).
 M

r 
H
al
l 
h
as
 t
h
e
 a
p
p
ro
p
ri
at
e
 r
e
le
va
n
t 
q
u
al
if
ic
at
io
n
s 
an
d
 e
xp
e
ri
e
n
ce
 t
h
at
 i
s 

re
le
va
n
t 
to
 t
h
e
 s
ty
le
 o
f 
m
in
e
ra
lis
at
io
n
 a
n
d
 t
yp
e
 o
f 
d
e
p
o
si
t 
u
n
d
e
r 
co
n
si
d
e
ra
ti
o
n
 a
n
d
 t
o
 t
h
e
 

ac
ti
vi
ty
 w
h
ic
h
 e
ac
h
 p
e
rs
o
n
 i
s 
u
n
d
e
rt
ak
in
g
 t
o
 q
u
al
if
y 
as
 C
o
m
p
e
te
n
t 
P
e
rs
o
n
 a
s 
d
e
fi
n
e
d
 in
 t
h
e
 2
0
0
4
 

Ed
it
io
n
 o
f 
th
e
 J
O
R
C
 C
o
d
e
. 
M
r 
H
al
l 
co
n
se
n
ts
 t
o
 t
h
e
 i
n
cl
u
si
o
n
 i
n
 t
h
is
 d
o
cu
m
e
n
t 
o
f 
th
e
 m

at
te
rs
 

b
as
e
d
 o
n
 t
h
e
 i
n
fo
rm
at
io
n
 i
n
 t
h
e
 f
o
rm
 a
n
d
 c
o
n
te
xt
 i
n
 w
h
ic
h
 i
t 
ap
p
e
ar
s,
 a
n
d
 a
p
p
ro
ve
s 
su
ch
 

d
is
cl
o
su
re
s.
 

P
e
e
r 
re
vi
e
w
 h
as
 b
e
e
n
 u
n
d
e
rt
ak
e
n
 b
y 
M
r 
R
o
b
e
rt
 C
ro
ll,
 w
h
o
 i
s 
a 
p
ro
fe
ss
io
n
al
 m
in
in
g
 e
n
g
in
e
e
r 
an
d
 

a 
C
o
m
p
e
te
n
t 
V
al
u
at
o
r 
as
 t
h
at
 t
e
rm
 i
s 
d
e
fi
n
e
d
 b
y 
th
e
 C
o
d
e
 f
o
r 
th
e
 T
e
ch
n
ic
al
 A
ss
e
ss
m
e
n
t 
an
d
 

V
al
u
at
io
n
 
o
f 
M
in
e
ra
l 
an
d
 
P
e
tr
o
le
u
m
 
A
ss
e
ts
 
an
d
 
S
e
cu
ri
ti
e
s 
fo
r 
In
d
e
p
e
n
d
e
n
t 
Ex
p
e
rt
 
R
e
p
o
rt
s 
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(C
IM
V
A
L)
, 
w
it
h
 o
ve
r 
3
5
 y
e
ar
s’
 e
xp
e
ri
e
n
ce
 i
n
 m

in
in
g
 a
n
d
 v
al
u
at
io
n
 o
f 
m
in
e
ra
l 
p
ro
je
ct
s 
w
it
h
in
 

A
fr
ic
a 
an
d
 e
ls
e
w
h
e
re
 i
n
te
rn
at
io
n
al
ly
.  
M
r 
C
ro
ll 
is
 a
 F
e
llo
w
 o
f 
th
e
 S
o
u
th
 A
fr
ic
an
 I
n
st
it
u
te
 o
f 
M
in
in
g
 

an
d
 M
e
ta
llu
rg
y.
 

N
e
it
h
e
r 
M
S
A
, 
n
o
r 
th
e
 a
u
th
o
rs
 o
f 
th
is
 C
P
R
, 
h
av
e
 o
r 
h
av
e
 h
ad
 p
re
vi
o
u
sl
y,
 a
n
y 
m
at
e
ri
al
 i
n
te
re
st
 i
n
 

G
re
e
n
h
ill
s 
o
r 
th
e
 m
in
e
ra
l 
p
ro
p
e
rt
ie
s 
in
 w
h
ic
h
 G
re
e
n
h
ill
s 
h
as
 a
n
 i
n
te
re
st
. 
 O
u
r 
re
la
ti
o
n
sh
ip
 w
it
h
 

G
re
e
n
h
ill
s 
is
 s
o
le
ly
 o
n
e
 o
f 
p
ro
fe
ss
io
n
al
 a
ss
o
ci
at
io
n
 b
e
tw
e
e
n
 c
lie
n
t 
an
d
 i
n
d
e
p
e
n
d
e
n
t 
co
n
su
lt
an
t.
  

T
h
is
 C
P
R
 i
s 
p
re
p
ar
e
d
 i
n
 r
e
tu
rn
 f
o
r 
p
ro
fe
ss
io
n
al
 f
e
e
s 
b
as
e
d
 u
p
o
n
 a
g
re
e
d
 c
o
m
m
e
rc
ia
l 
ra
te
s 
an
d
 

th
e
 p
ay
m
e
n
t 
o
f 
th
e
se
 f
e
e
s 
is
 in
 n
o
 w
ay
 c
o
n
ti
n
g
e
n
t 
o
n
 t
h
e
 r
e
su
lt
s 
o
f 
th
is
 C
P
R
. 

2
.4

C
u
rr
e
n
t 
P
e
rs
o
n
a
l 
In
sp
e
ct
io
n
 

A
 s
it
e
 v
is
it
 w
as
 m
ad
e
 o
n
 1
1
 A
p
ri
l 
2
0
1
1
 t
o
 t
h
e
 M
o
ko
p
an
e
 T
in
 P
ro
je
ct
 b
y 
D
r.
 L
e
o
n
 L
ie
b
e
n
b
e
rg
 D
S
c 

M
S
c 
P
r.
S
ci
.N
at
, 
a 
‘C
o
m
p
e
te
n
t 
P
e
rs
o
n
’ 
as
 t
h
at
 t
e
rm
 i
s 
d
e
fi
n
e
d
 i
n
 t
h
e
 J
O
R
C
 C
o
d
e
, 
an
d
 M

r 
M
ik
e
 

Ly
n
n
 M

S
c 
o
f 
M
S
A
, 
ac
co
m
p
an
ie
d
 b
y 
P
ro
fe
ss
o
rs
 M

o
rr
is
 a
n
d
 R
ic
h
ar
d
 V
ilj
o
e
n
, 
re
p
re
se
n
ta
ti
ve
s 
o
f 

G
re
e
n
h
ill
s,
 
an
d
 
al
so
 
‘C
o
m
p
e
te
n
t 
P
e
rs
o
n
s’
. 
A
 
vi
si
t 
w
as
 
m
ad
e
 
to
 
th
e
 
h
is
to
ri
ca
l 
m
ar
ke
d
 
d
ri
ll 

lo
ca
ti
o
n
s 
an
d
 
cu
rr
e
n
t 
ve
ri
fi
ca
ti
o
n
 
d
ri
lli
n
g
 
ac
ti
vi
ti
e
s 
o
n
 
th
e
 
p
ro
p
e
rt
y,
 
an
d
 
to
 
th
e
 
co
re
 
st
o
re
 

si
tu
at
e
d
 in
 t
h
e
 n
e
ar
b
y 
to
w
n
 o
f 
M
o
ko
p
an
e
.  

 3
R
E
L
IA
N
C
E
 O
N
 O
T
H
E
R
 E
X
P
E
R
T
S
 

T
h
e
 i
n
fo
rm
at
io
n
 a
n
d
 c
o
n
cl
u
si
o
n
s 
co
n
ta
in
e
d
 i
n
 t
h
is
 C
P
R
 a
re
 b
as
e
d
 o
n
 i
n
fo
rm
at
io
n
 a
va
ila
b
le
 t
o
 

M
S
A
 a
t 
th
e
 t
im
e
 o
f 
p
re
p
ar
at
io
n
 o
f 
th
e
 r
e
p
o
rt
. 
M
S
A
 a
ss
u
m
e
d
 t
h
at
 a
ll 
o
f 
th
e
 i
n
fo
rm
at
io
n
 a
n
d
 

te
ch
n
ic
al
 d
o
cu
m
e
n
ts
 r
e
vi
e
w
e
d
 a
n
d
 l
is
te
d
 i
n
 t
h
e
 “
R
e
fe
re
n
ce
s”
 a
re
 a
cc
u
ra
te
 a
n
d
 c
o
m
p
le
te
 i
n
 a
ll 

m
at
e
ri
al
 a
sp
e
ct
s.
  
W
h
ile
 M
S
A
 c
ar
e
fu
lly
 r
e
vi
e
w
e
d
 a
ll 
o
f 
th
is
 i
n
fo
rm
at
io
n
, 
M
S
A
 h
as
 n
o
t 
co
n
cl
u
d
e
d
 

an
y 
e
xt
e
n
si
ve
 i
n
d
e
p
e
n
d
e
n
t 
in
ve
st
ig
at
io
n
 t
o
 v
e
ri
fy
 t
h
e
ir
 a
cc
u
ra
cy
 a
n
d
 c
o
m
p
le
te
n
e
ss
. 
T
h
e
 M
in
e
ra
l 

R
e
so
u
rc
e
 w
as
 i
n
d
e
p
e
n
d
e
n
tl
y 
e
st
im
at
e
d
 b
y 
M
r 
D
e
xt
e
r 
Fe
rr
e
ir
a 
o
f 
IR
ES
, 
an
d
 r
e
vi
e
w
e
d
 b
y 
M
r 
M
ik
e
 

H
al
l 
o
f 
M
S
A
. 

G
re
e
n
h
ill
s 
h
as
 w
ar
ra
n
te
d
 t
h
at
 a
 f
u
ll 
d
is
cl
o
su
re
 o
f 
al
l 
m
at
e
ri
al
 i
n
fo
rm
at
io
n
 i
n
 i
ts
 p
o
ss
e
ss
io
n
 o
r 

co
n
tr
o
l 
h
as
 b
e
e
n
 m
ad
e
 t
o
 M
S
A
.  
G
re
e
n
h
ill
s 
h
as
 a
g
re
e
d
 t
h
at
 n
e
it
h
e
r 
it
 n
o
r 
it
s 
as
so
ci
at
e
s 
w
ill
 m
ak
e
 

an
y 
cl
ai
m
 a
g
ai
n
st
 M

S
A
 t
o
 r
e
co
ve
r 
an
y 
lo
ss
 o
r 
d
am

ag
e
 s
u
ff
e
re
d
 a
s 
a 
re
su
lt
 o
f 
M
S
A
’s
 r
e
lia
n
ce
 

u
p
o
n
 t
h
e
 i
n
fo
rm
at
io
n
 p
ro
vi
d
e
d
 b
y 
G
re
e
n
h
ill
s 
fo
r 
u
se
 i
n
 p
re
p
ar
at
io
n
 o
f 
th
is
 r
e
p
o
rt
. G
re
e
n
h
ill
s 
h
as
 

al
so
 i
n
d
e
m
n
if
ie
d
 M

S
A
 a
g
ai
n
st
 a
n
y 
cl
ai
m
 a
ri
si
n
g
 o
u
t 
o
f 
th
e
 a
ss
ig
n
m
e
n
t 
to
 p
re
p
ar
e
 t
h
is
 r
e
p
o
rt
, 

e
xc
e
p
t 
w
h
e
re
 t
h
e
 c
la
im
 a
ri
se
s 
as
 a
 r
e
su
lt
 o
f 
p
ro
ve
d
 w
ilf
u
l 
m
is
co
n
d
u
ct
 o
r 
n
e
g
lig
e
n
ce
 o
n
 t
h
e
 p
ar
t 

o
f 
M
S
A
.  
T
h
is
 i
n
d
e
m
n
it
y 
is
 a
ls
o
 a
p
p
lie
d
 t
o
 a
n
y 
co
n
se
q
u
e
n
ti
al
 e
xt
e
n
si
o
n
 o
f 
w
o
rk
 t
h
ro
u
g
h
 q
u
e
ri
e
s,
 

q
u
e
st
io
n
s,
 p
u
b
lic
 h
e
ar
in
g
s 
o
r 
ad
d
it
io
n
al
 w
o
rk
 r
e
q
u
ir
e
d
 a
ri
si
n
g
 f
ro
m
 M

S
A
’s
 p
e
rf
o
rm
an
ce
 o
f 
th
e
 

e
n
g
ag
e
m
e
n
t.
 

G
re
e
n
h
ill
s 
h
as
 r
e
vi
e
w
e
d
 d
ra
ft
 c
o
p
ie
s 
o
f 
th
is
 r
e
p
o
rt
 f
o
r 
fa
ct
u
al
 e
rr
o
rs
. 
 A
n
y 
ch
an
g
e
s 
m
ad
e
 a
s 
a 

re
su
lt
 o
f 
th
e
se
 r
e
vi
e
w
s 
d
id
 n
o
t 
in
vo
lv
e
 a
n
y 
al
te
ra
ti
o
n
 t
o
 t
h
e
 c
o
n
cl
u
si
o
n
s 
m
ad
e
. 
 H
e
n
ce
 t
h
e
 

st
at
e
m
e
n
ts
 a
n
d
 o
p
in
io
n
s 
e
xp
re
ss
e
d
 i
n
 t
h
is
 d
o
cu
m
e
n
t 
ar
e
 g
iv
e
n
 i
n
 g
o
o
d
 f
ai
th
 a
n
d
 i
n
 t
h
e
 b
e
lie
f 

th
at
 s
u
ch
 s
ta
te
m
e
n
ts
 a
n
d
 o
p
in
io
n
s 
ar
e
 n
o
t 
fa
ls
e
 a
n
d
 m
is
le
ad
in
g
 a
t 
th
e
 d
at
e
 o
f 
th
is
 r
e
p
o
rt
. 
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M
S
A
 r
e
se
rv
e
s 
th
e
 r
ig
h
t 
to
, b
u
t 
w
ill
 n
o
t 
b
e
 o
b
lig
at
e
d
 t
o
, r
e
vi
se
 t
h
is
 r
e
p
o
rt
 a
n
d
 c
o
n
cl
u
si
o
n
s 
th
e
re
to
 

if
 a
d
d
it
io
n
al
 in
fo
rm
at
io
n
 b
e
co
m
e
s 
kn
o
w
n
 t
o
 M
S
A
 s
u
b
se
q
u
e
n
t 
to
 t
h
e
 d
at
e
 o
f 
th
is
 r
e
p
o
rt
. 

4
P
R
O
P
E
R
T
Y
 D
E
S
C
R
IP
T
IO
N
 A
N
D
 L
O
C
A
T
IO
N
 

M
S
A
 h
as
 o
b
ta
in
e
d
 a
 c
o
p
y 
o
f 
P
ro
sp
e
ct
in
g
 R
ig
h
t 
(P
R
) 
LP
 2
2
0
5
 P
R
 w
it
h
 p
ro
to
co
l r
e
fe
re
n
ce
 4
7
/2
0
1
0
, 

is
su
e
d
 
b
y 
th
e
 
D
e
p
ar
tm
e
n
t 
o
f 
M
in
e
ra
ls
 
an
d
 
En
e
rg
y 
(D
M
E)
 
in
 
th
e
 
n
am

e
 
o
f 
V
M
 
In
ve
st
m
e
n
t 

C
o
m
p
an
y 
(P
ty
) 
Lt
d
 (
V
M
IC
),
 a
s 
e
vi
d
e
n
ce
 t
h
at
 t
h
e
 l
ic
e
n
ce
 i
s 
va
lid
 a
n
d
 i
n
 g
o
o
d
 s
ta
n
d
in
g
. 
H
o
w
e
ve
r,
 

M
S
A
 h
as
 n
o
t 
in
d
e
p
e
n
d
e
n
tl
y 
ve
ri
fi
e
d
 t
h
e
 l
e
g
al
 s
ta
tu
s 
o
f 
th
is
 l
ic
e
n
se
, 
n
o
r 
is
 i
t 
q
u
al
if
ie
d
 t
o
 d
o
 s
o
. 

T
h
e
 p
re
se
n
t 
st
at
u
s 
o
f 
te
n
e
m
e
n
ts
 l
is
te
d
 i
n
 t
h
is
 r
e
p
o
rt
 i
s 
b
as
e
d
 o
n
 i
n
fo
rm
at
io
n
 a
n
d
 c
o
p
ie
s 
o
f 

d
o
cu
m
e
n
ts
 p
ro
vi
d
e
d
 b
y 
G
re
e
n
h
ill
s,
 a
n
d
 t
h
e
 r
e
p
o
rt
 h
as
 b
e
e
n
 p
re
p
ar
e
d
 o
n
 t
h
e
 a
ss
u
m
p
ti
o
n
 t
h
at
 

th
e
 l
ic
e
n
se
s 
ar
e
 l
aw
fu
lly
 a
cc
e
ss
ib
le
 f
o
r 
e
va
lu
at
io
n
. 
T
h
e
 l
ic
e
n
se
 i
s 
va
lid
 f
o
r 
a 
p
e
ri
o
d
 o
f 
fi
ve
 y
e
ar
s,
 

fr
o
m
 1
4
 J
u
ly
 2
0
1
0
 t
o
 1
3
 J
u
ly
 2
0
1
5
, 
an
d
 g
ra
n
ts
 e
xc
lu
si
ve
 p
ro
sp
e
ct
in
g
 r
ig
h
ts
 t
o
 t
h
e
 h
o
ld
e
r.
 T
h
e
 P
R
 

g
iv
e
s 
V
M
IC
 t
h
e
 r
ig
h
t 
to
 e
xp
lo
re
 f
o
r 
ti
n
, 
ra
re
 e
ar
th
 m
e
ta
ls
, 
fl
u
o
rs
p
ar
, 
m
o
ly
b
d
e
n
u
m
, 
g
o
ld
, 
ar
se
n
ic
, 

u
ra
n
iu
m
, z
ir
co
n
iu
m
, i
ro
n
 o
re
 a
n
d
 z
in
c.
 

4
.1

A
re
a
 a
n
d
 D
e
m
a
rc
a
ti
o
n
 o
f 
P
ro
p
e
rt
y
 

T
h
e
 a
re
a 
o
f 
th
e
 P
R
 i
s 
d
e
fi
n
e
d
 b
y 
fa
rm
 b
o
u
n
d
ar
ie
s.
 T
h
e
 P
R
 c
o
m
p
ri
se
s 
th
e
 f
ar
m
s 
G
ro
e
n
d
o
o
rn
 2
2
5
 

K
R
 
(e
xc
lu
d
in
g
 P
o
rt
io
n
 
0
5
),
 
G
ro
e
n
fo
n
te
in
 2
2
7
 
K
R
 (
e
xc
lu
d
in
g
 
P
o
rt
io
n
 2
5
),
 
S
te
rk
w
at
e
r 
2
2
9
 
K
R
, 

S
al
o
m
o
n
’s
 t
e
m
p
le
 2
3
0
 K
R
, 
R
o
o
d
e
p
o
o
rt
 2
2
2
 K
R
 a
n
d
 Z
aa
ip
la
at
s 
2
2
3
 K
R
. 
A
cc
o
rd
in
g
 t
o
 t
h
e
 P
R
, 
th
e
 

p
ro
p
e
rt
y 
to
ta
ls
 1
3
,4
2
1
.7
3
6
2
 h
a.
 A
 l
o
ca
lit
y 
m
ap
 a
n
d
 m

ap
 o
f 
th
e
 p
ro
p
e
rt
y 
as
 d
e
fi
n
e
d
 b
y 
th
e
 

d
e
sc
ri
p
ti
o
n
 i
n
 t
h
e
 P
ro
sp
e
ct
in
g
 R
ig
h
t 
is
 s
h
o
w
n
 in
 F
ig
u
re
 4
-1
. 

4
.2

S
h
a
re
h
o
ld
in
g
 

In
 t
e
rm
s 
o
f 
an
 a
g
re
e
m
e
n
t 
w
it
h
 t
h
e
 D
e
p
ar
tm
e
n
t 
o
f 
M
in
e
s 
an
d
 E
n
e
rg
y 
(D
M
E)
, 
p
ro
vi
si
o
n
 n
e
e
d
s 
to
 

b
e
 
m
ad
e
 
to
 
in
co
rp
o
ra
te
 
B
la
ck
 
Ec
o
n
o
m
ic
 
Em

p
o
w
e
rm
e
n
t 
(B
EE
) 
p
ar
tn
e
rs
 
in
 
th
e
 
p
ro
je
ct
. 
T
h
is
 

p
ro
vi
si
o
n
 i
s 
b
e
in
g
 f
u
lf
ill
e
d
 t
h
ro
u
g
h
 a
 t
ra
n
sf
e
r 
to
 R
e
n
e
ty
p
e
 (
P
ty
) 
Lt
d
, 
w
h
ic
h
 w
as
 s
e
t 
u
p
 f
o
r 
th
e
 

sp
e
ci
fi
c 
p
u
rp
o
se
 o
f 
d
e
ve
lo
p
in
g
 t
h
e
 p
ro
sp
e
ct
in
g
 r
ig
h
t 
2
2
0
5
 P
R
, 
an
d
 i
n
 w
h
ic
h
 2
6
%
 o
f 
th
e
 s
h
ar
e
s 

ar
e
 h
e
ld
 b
y 
B
EE
 c
o
m
p
an
ie
s.
 M
o
ko
p
an
e
 T
in
 C
o
m
p
an
y 
(P
ty
) 
Lt
d
 i
s 
a 
7
4
%
 s
h
ar
e
h
o
ld
e
r 
o
f 
R
e
n
e
ty
p
e
.  
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F
ig
u
re
 4
-1
 

Lo
ca
li
ty
 M

a
p
 o
f 
P
ro
sp
e
ct
in
g
 R
ig
h
t 
LP
 2
2
0
5
 P
R
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5
A
C
C
E
S
S
IB
IL
IT
Y
, 
C
L
IM
A
T
E
, 
L
O
C
A
L
 R
E
S
O
U
R
C
E
S
, 
IN
F
R
A
S
T
R
U
C
T
U
R
E
 A
N
D
 

P
H
Y
S
IO
G
R
A
P
H
Y
 

5
.1

A
cc
e
ss
 

A
cc
e
ss
 t
o
 t
h
e
 p
ro
p
e
rt
y 
is
 v
ia
 t
h
e
 N
1
 m

o
to
rw
ay
 f
ro
m
 J
o
h
an
n
e
sb
u
rg
 t
o
 M

o
ko
p
an
e
 (
fo
rm
e
rl
y 

P
o
tg
ie
te
rs
ru
s)
, 
an
d
 t
h
e
n
 v
ia
 t
h
e
 R
5
1
8
 t
ar
re
d
 s
e
co
n
d
ar
y 
ro
ad
 w
h
ic
h
 p
as
se
s 
th
ro
u
g
h
 t
h
e
 p
ro
p
e
rt
y 

(F
ig
u
re
 
4
-1
).
 
T
h
e
 
jo
u
rn
e
y 
ti
m
e
 
is
 
ap
p
ro
xi
m
at
e
ly
 
th
re
e
-a
n
d
-a
-h
al
f 
h
o
u
rs
 
b
y 
ca
r.
 
Je
e
p
 
tr
ac
ks
 

p
ro
vi
d
e
 a
cc
e
ss
 t
o
 v
ar
io
u
s 
p
ar
ts
 o
f 
th
e
 p
ro
p
e
rt
y 
an
d
 m
o
st
 o
f 
th
e
se
 a
re
 n
o
t 
su
it
ab
le
 f
o
r 
n
o
rm
al
 

2
W
D
 r
o
ad
 v
e
h
ic
le
s.
 T
h
e
re
 is
 a
 c
e
llu
la
r 
p
h
o
n
e
 s
ig
n
al
 f
o
r 
th
e
 m
aj
o
r 
n
e
tw
o
rk
s.
 

5
.2

C
li
m
a
te
 

M
o
ko
p
an
e
 
e
xp
e
ri
e
n
ce
s 
a 
se
m
i-
ar
id
 
cl
im
at
e
 
w
it
h
 
h
o
t 
to
 
ve
ry
 
h
o
t 
su
m
m
e
r 
m
o
n
th
s.
 
A
ve
ra
g
e
 

ra
in
fa
ll 
is
 3
5
0
-4
0
0
 m
m
 a
n
d
 m
o
st
ly
 o
cc
u
rs
 a
s 
af
te
rn
o
o
n
 t
h
u
n
d
e
rs
to
rm
s 
d
u
ri
n
g
 t
h
e
 m
o
n
th
s 
fr
o
m
 

N
o
ve
m
b
e
r 
to
 M
ar
ch
. 
W
in
te
r 
m
o
n
th
s 
ar
e
 g
e
n
e
ra
lly
 c
o
o
l 
to
 w
ar
m
 a
n
d
 s
u
n
n
y 
d
u
ri
n
g
 t
h
e
 d
ay
 w
it
h
 

te
m
p
e
ra
tu
re
s 
d
ro
p
p
in
g
 c
o
n
si
d
e
ra
b
ly
 i
n
 t
h
e
 e
ve
n
in
g
s 
(E
rr
o
r!
 R
e
fe
re
n
ce
 s
o
u
rc
e
 n
o
t 
fo
u
n
d
.)
. 

F
ig
u
re
 5
-1
 

A
v
e
ra
g
e
 T
e
m
p
e
ra
tu
re
 c
h
a
rt
 f
o
r 
M
o
k
o
p
a
n
e
 

 

 

5
.3

P
h
y
si
o
g
ra
p
h
y
 

T
h
e
 p
ro
p
e
rt
y 
is
 h
ill
y 
w
it
h
 e
le
va
ti
o
n
 r
an
g
in
g
 b
e
tw
e
e
n
 1
,5
6
5
 m
 i
n
 t
h
e
 s
o
u
th
e
rn
 r
id
g
e
s,
 a
n
d
 9
9
0
 m
 

in
 t
h
e
 v
al
le
y 
o
f 
th
e
 M
o
g
o
la
kw
e
n
a 
R
iv
e
r 
at
 t
h
e
 n
o
rt
h
e
rn
 t
ip
 o
f 
th
e
 p
ro
p
e
rt
y.
 T
h
e
 h
ill
s 
ar
e
 f
o
rm
e
d
 

b
y 
th
e
 r
e
si
st
iv
e
 g
ra
n
o
p
h
yr
e
 t
h
at
 f
o
rm
s 
th
e
 r
o
o
f 
o
f 
th
e
 m

in
e
ra
lis
e
d
 B
o
b
b
e
ja
an
ko
p
 a
n
d
 L
e
as
e
 

G
ra
n
it
e
s.
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c
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P
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u
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0
1
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P

a
g
e
: 

1
0
 

5
.4

L
o
ca
l 
R
e
so
u
rc
e
s 
a
n
d
 I
n
fr
a
st
ru
ct
u
re
 

M
in
in
g
 s
e
rv
ic
e
s 
an
d
 h
u
m
an
 r
e
so
u
rc
e
s 
ar
e
 a
va
ila
b
le
 i
n
 M
o
ko
p
an
e
 a
n
d
 s
u
rr
o
u
n
d
in
g
 a
re
as
, 
w
h
ic
h
 

h
av
e
 a
 l
o
n
g
 h
is
to
ry
 o
f 
m
in
in
g
, 
b
e
in
g
 s
it
u
at
e
d
 w
it
h
in
 t
h
e
 B
u
sh
ve
ld
 C
o
m
p
le
x.
 T
h
e
re
 a
re
 n
e
ar
b
y 

o
p
e
ra
ti
n
g
 p
la
ti
n
u
m
, 
ch
ro
m
e
 a
n
d
 g
o
ld
 m

in
e
s.
 D
ri
lli
n
g
 c
o
n
tr
ac
to
rs
, 
se
rv
ic
e
s 
an
d
 c
o
n
su
lt
an
ts
 a
re
 

av
ai
la
b
le
 i
n
 J
o
h
an
n
e
sb
u
rg
 a
n
d
 t
h
e
 g
re
at
e
r 
G
au
te
n
g
 a
re
a.
 

T
h
e
 r
e
g
io
n
 i
s 
se
rv
e
d
 b
y 
m
aj
o
r 
e
xi
st
in
g
 p
o
w
e
r 
in
fr
as
tr
u
ct
u
re
. 
T
h
e
 7
6
5
 k
V
 M
at
im
b
a-
W
it
ko
p
 p
o
w
e
r 

lin
e
 p
as
se
s 
2
5
 k
m
 n
o
rt
h
 o
f 
th
e
 p
ro
p
e
rt
y.
 I
n
 a
d
d
it
o
n
, 
fu
rt
h
e
r 
in
fr
as
tr
u
ct
u
re
 i
s 
in
 d
e
ve
lo
p
m
e
n
t 
to
 

tr
an
sm

it
 p
o
w
e
r 
fr
o
m
 t
h
e
 M
at
im
b
a 
p
o
w
e
r 
st
at
io
n
 (
si
tu
at
e
d
 s
o
m
e
 1
2
0
 k
m
 t
o
 t
h
e
 n
o
rt
h
w
e
st
 o
f 
th
e
 

p
ro
p
e
rt
y)
 t
o
 a
cc
o
m
m
o
d
at
e
 t
h
e
 i
n
cr
e
as
e
d
 d
e
m
an
d
 i
n
 t
h
e
 M
o
ko
p
an
e
 a
re
a,
 t
o
 s
at
is
fy
 t
h
e
 p
la
ti
n
u
m
 

m
in
in
g
 i
n
d
u
st
ry
. V
ar
io
u
s 
o
p
ti
o
n
s 
ar
e
 u
n
d
e
r 
re
vi
e
w
, 
an
d
 o
n
e
 o
f 
th
e
se
 o
p
ti
o
n
s 
p
as
se
s 
w
it
h
in
 5
 k
m
 

o
f 
th
e
 p
ro
p
e
rt
y 
(D
ia
m
o
n
d
, 2
0
0
8
).
  

W
at
e
r 
av
ai
la
b
ili
ty
 
m
ay
 
b
e
 
lim

it
e
d
 
d
u
e
 
to
 
th
e
 
se
m
i-
a
ri
d
 
e
n
vi
ro
n
m
e
n
t.
 
H
o
w
e
ve
r,
 
th
e
 
o
ld
 

u
n
d
e
rg
ro
u
n
d
 m
in
e
 w
o
rk
in
g
s 
ar
e
 f
lo
o
d
e
d
, 
an
d
 t
h
e
 p
ro
p
e
rt
y 
is
 f
la
n
ke
d
 b
y 
th
e
 M
o
g
o
la
kw
e
n
a 
an
d
 

S
te
rk
 R
iv
e
rs
. I
t 
is
 t
h
e
re
fo
re
 p
ro
b
ab
le
 t
h
at
 s
u
ff
ic
ie
n
t 
p
ro
ce
ss
 w
at
e
r 
co
u
ld
 b
e
 s
o
u
rc
e
d
 lo
ca
lly
. 

M
o
k
o
p
a
n
e
 T

in
 P

ro
je

c
t 
C

P
R

 4
 J

u
n
e
 2

0
1
3
 

 
P

a
g
e
: 

1
1
 

6
D
E
P
O
S
IT
 T
Y
P
E
 

T
h
e
 p
ri
n
ci
p
al
 t
in
 d
e
p
o
si
ts
 o
f 
th
e
 w
o
rl
d
 o
cc
u
r 
in
 a
ss
o
ci
at
io
n
 w
it
h
 e
vo
lv
e
d
 c
al
c-
al
ka
lin
e
 g
ra
n
it
e
s 

e
m
p
la
ce
d
 l
at
e
 i
n
 o
ro
g
e
n
ic
 c
yc
le
s 
(a
ls
o
 t
e
rm
e
d
 p
o
st
-k
in
e
m
at
ic
 o
r 
an
o
ro
g
e
n
ic
 g
ra
n
it
e
s)
. T
h
e
se
 ‘
ti
n
 

g
ra
n
it
e
s’
 c
o
m
m
o
n
ly
 o
cc
u
r 
in
 c
o
m
p
o
si
te
 b
at
h
o
lit
h
s 
in
 o
ld
 c
o
n
ti
n
e
n
ta
l 
m
o
b
ile
 z
o
n
e
s.
 T
h
e
 g
ra
n
it
e
s 

as
so
ci
at
e
d
 
w
it
h
 
ti
n
 
d
e
p
o
si
ts
 
ar
e
 
th
e
 
m
o
st
 
h
ig
h
ly
 
e
vo
lv
e
d
 
an
d
 
th
e
 
la
te
st
 
in
tr
u
si
o
n
 
in
 
th
e
 

co
m
p
o
si
te
 
b
at
h
o
lit
h
. 
T
h
e
y 
te
n
d
 
to
 
b
e
 
d
is
co
rd
an
t 
to
 
b
e
d
d
in
g
, 
re
g
io
n
al
 
st
ru
ct
u
re
, 
re
g
io
n
al
 

m
e
ta
m
o
rp
h
ic
 is
o
g
ra
d
s 
an
d
 o
ld
e
r 
fo
lia
te
d
 g
ra
n
it
e
s.
 

6
.1

G
e
o
ch
e
m
is
tr
y
  
  

T
in
 g
ra
n
it
e
s 
h
av
e
 a
 n
u
m
b
e
r 
o
f 
g
e
o
ch
e
m
ic
al
 f
e
at
u
re
s 
in
 c
o
m
m
o
n
, 
w
h
ic
h
 h
e
lp
s 
d
is
ti
n
g
u
is
h
 t
h
e
m
 

fr
o
m
 u
n
m
in
e
ra
lis
e
d
 g
ra
n
it
e
s.
 T
h
e
y 
ar
e
 g
e
n
e
ra
lly
 e
n
ri
ch
e
d
 i
n
: S
iO

2
, a
lk
al
is
, f
lu
o
ri
n
e
 (
F)
, l
it
h
iu
m
 (
Li
),
 

b
o
ro
n
 (
B
),
 b
e
ry
lli
u
m
 (
B
e
),
 t
in
 (
S
n
),
 t
an
ta
lu
m
 (
T
a)
, 
n
io
b
iu
m
 (
N
b
),
 r
u
b
id
iu
m
 (
R
b
),
 g
al
liu
m
 (
G
a)
, 

yt
tr
iu
m
 (
Y
),
 l
ig
h
t 
ra
re
 e
ar
th
 e
le
m
e
n
ts
 (
R
EE
),
 u
ra
n
iu
m
 (
U
),
 t
h
o
ri
u
m
 (
T
h
),
 t
u
n
g
st
e
n
 (
W
) 
an
d
 l
e
ad
 

(P
b
).
 T
h
e
y 
ar
e
 g
e
n
e
ra
lly
 d
e
p
le
te
d
 i
n
: 
T
iO

2
, 
A
l 2
O

3
, 
M
g
O
, 
C
aO

, 
H

2
O
, 
P
2
O

5
 s
tr
o
n
ti
u
m
 (
S
r)
, 
b
ar
iu
m
 

(B
a)
, 
co
b
al
t 
(C
o
),
 n
ic
ke
l 
(N
i)
 a
n
d
 e
u
ro
p
iu
m
 (
Eu
) 
w
h
en
 c
o
m
p
ar
e
d
 t
o
 a
ss
o
ci
at
e
d
 u
n
m
in
e
ra
lis
e
d
 

g
ra
n
it
e
s.
 T
h
is
 e
n
ri
ch
m
e
n
t 
an
d
 d
e
p
le
ti
o
n
 i
s 
re
la
te
d
 t
o
 p
ro
xi
m
it
y 
to
 t
h
e
 u
p
p
e
r 
co
n
ta
ct
 o
f 
th
e
 

b
at
h
o
lit
h
 a
n
d
 i
s 
e
n
h
an
ce
d
 i
n
 u
p
w
ar
d
 p
ro
je
ct
io
n
s 
o
f 
th
e
 b
at
h
o
lit
h
 i
n
to
 t
h
e
 s
u
rr
o
u
n
d
in
g
 a
n
d
 

o
ve
rl
yi
n
g
 
co
u
n
tr
y 
ro
ck
s.
 
T
h
e
 
so
u
rc
e
 
g
ra
n
it
e
 
ro
ck
s 
fo
r 
ti
n
 
d
e
p
o
si
ts
 
ar
e
 
ch
ar
ac
te
ri
se
d
 
b
y 
an
 

e
n
ri
ch
m
e
n
t 
in
 t
h
e
 m
o
st
 i
n
co
m
p
at
ib
le
 l
ar
g
e
-i
o
n
 l
it
h
o
p
h
ile
 e
le
m
e
n
ts
 (
su
ch
 a
s 
U
, T
h
 a
n
d
 R
b
),
 l
ar
g
e
, 

h
ig
h
ly
 c
h
ar
g
e
d
 i
o
n
s 
(s
u
ch
 a
s 
S
n
4
+
, W

6
+
 a
n
d
 U

4
+
) 
an
d
 s
m
al
l 
io
n
s 
(s
u
ch
 a
s 
Li

+
, B
e
2
+
 a
n
d
 B

3
+
).
 

6
.2

M
in
e
ra
lo
g
y
 

T
in
 g
ra
n
it
e
s 
ar
e
 u
su
al
ly
 m
u
lt
ip
h
as
e
 i
n
tr
u
si
o
n
s.
 T
h
e
 m
o
st
 c
o
m
m
o
n
ly
 r
e
co
g
n
is
e
d
 e
ar
ly
 p
h
as
e
 i
s 
a 

p
o
rp
h
yr
it
ic
 g
ra
n
it
e
 c
h
ar
ac
te
ri
se
d
 b
y 
la
rg
e
 q
u
ar
tz
 a
n
d
 K
-f
e
ld
sp
ar
 p
h
e
n
o
cr
ys
ts
 i
n
 a
 f
in
e
r 
g
ra
in
e
d
 

g
ro
u
n
d
m
as
s.
 T
h
is
 t
yp
e
 o
f 
g
ra
n
it
e
 c
o
m
m
o
n
ly
 g
ra
d
e
s 
in
to
 a
 m
o
re
 s
e
ri
at
e
 t
e
xt
u
re
d
 g
ra
n
it
e
 f
ro
m
 

th
e
 o
u
ts
id
e
 o
f 
th
e
 i
n
tr
u
si
o
n
, i
n
w
ar
d
s.
 

T
in
 g
ra
n
it
e
s 
u
su
al
ly
 c
o
n
ta
in
 a
b
u
n
d
an
t 
la
rg
e
 (
o
ft
e
n
 p
in
ki
sh
) 
p
o
ta
ss
iu
m
 (
K
) 
fe
ld
p
sa
r 
cr
ys
ta
ls
 w
it
h
 a
 

p
e
rt
h
it
ic
 t
e
xt
u
re
, 
in
 a
 g
ro
u
n
d
m
as
s 
o
f 
K
 f
e
ld
sp
ar
, 
q
u
ar
tz
 a
n
d
 z
o
n
e
d
 p
la
g
io
cl
as
e
 (
w
it
h
 s
o
d
ic
 r
im
s)
 

an
d
 b
io
ti
te
. A
cc
e
ss
o
ry
 m
in
e
ra
ls
 i
n
cl
u
d
e
 m
u
sc
o
vi
te
, t
o
u
rm
al
in
e
, f
lu
o
ri
te
, F
-a
p
at
it
e
, i
lm
e
n
it
e
, t
o
p
az
, 

m
o
n
az
it
e
, z
ir
co
n
, x
e
n
o
ti
m
e
, a
n
d
al
u
si
te
 a
n
d
 c
o
rd
ie
ri
te
. 

6
.3

T
in
 M
in
e
ra
l 
R
e
so
u
rc
e
s 

Ex
am

p
le
s 
o
f 
cu
rr
e
n
t 
ti
n
 p
ro
je
ct
s 
ar
o
u
n
d
 t
h
e
 w
o
rl
d
 a
re
 s
h
o
w
n
 i
n
 T
ab
le
 6
-1
. 
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C
u
rr
e
n
t 
T
in
 P
ro
je
ct
s 

P
ro
je
ct
 

C
o
u
n
tr
y
 

M
e
a
su
re
d
 

p
lu
s 

In
d
ic
a
te
d
 

R
e
so
u
rc
e
s 

(M
t)
 

In
fe
rr
e
d
 

R
e
so
u
rc
e
s 

(M
t)
 

C
u
t-
o
ff
 

(%
 S
n
) 

A
v
g
 G
ra
d
e
 

(%
 S
n
) 

C
o
n
ta
in
e
d
 S
n
 

(t
) 

D
e
p
th
 

H
e
e
m

sk
ir
k 

A
u
st
ra

lia
 

1
.8
 

5
.5
 

0
.1
%

 
0
.6
0
%

 
3
3
 0
0
0
 

S
h
al
lo

w
 

A
ch

m
m

ac
h
 

M
o
ro

cc
o
 

- 
7
.0
 

0
.5
%

 
0
.8
0
%

 
5
6
 0
0
0
t 

U
n
d
e
rg

ro
u
n
d
 

O
ro

p
e
sa

 
S
p
ai
n
 

- 
7
.0
 

0
.2
%

 
0
.6
4
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4
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0
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S
h
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w
 

D
o
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d
ill
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S
p
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7
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0
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0
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S
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G
o
d
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e
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A
u
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2
.8
 

- 
0
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e
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n
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A
L
 S
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7
.1

R
e
g
io
n
a
l 
G
e
o
lo
g
y
 

T
h
e
 B
u
sh
ve
ld
 C
o
m
p
le
x 
(“
B
C
”;
 2
.0
6
 G
a)
 i
n
 S
o
u
th
 A
fr
ic
a 
is
 t
h
e
 l
ar
g
e
st
 l
ay
e
re
d
 i
n
tr
u
si
o
n
 i
n
 t
h
e
 

w
o
rl
d
. I
t 
co
ve
rs
 a
n
 a
re
a 
o
f 
6
5
 0
0
0
 k
m

2
 a
n
d
 c
o
m
p
ri
se
s 
a 
m
af
ic
 s
e
q
u
e
n
ce
, t
h
e
 R
u
st
e
n
b
u
rg
 L
ay
er
e
d
 

S
u
it
e
 (
”R
LS
”)
, 
o
ve
rl
ai
n
 b
y 
th
e
 f
e
ls
ic
 r
o
ck
s 
o
f 
th
e
 L
e
b
o
w
a 
G
ra
n
it
e
 S
u
it
e
. 
T
h
e
 B
C
 i
s 
g
e
o
g
ra
p
h
ic
al
ly
 

d
iv
id
e
d
 i
n
to
 a
 W

e
st
e
rn
 L
im
b
, 
Ea
st
e
rn
 L
im
b
, 
an
d
 N
o
rt
h
e
rn
 L
im
b
 (
Fi
g
u
re
 7
-1
).
 T
h
e
 M

o
ko
p
an
e
 

p
ro
je
ct
 i
s 
si
tu
at
e
d
 o
n
 t
h
e
 g
ra
n
it
ic
 r
o
ck
s 
o
f 
th
e
 N
o
rt
h
e
rn
 L
im
b
. 

T
h
e
 g
ra
n
it
e
s 
o
f 
th
e
 L
e
b
o
w
a 
G
ra
n
it
e
 S
u
it
e
 i
n
 t
h
e
 N
o
rt
h
e
rn
 L
im
b
 o
f 
th
e
 B
C
 c
o
m
p
ri
se
 a
 t
h
ic
k,
 

sh
e
e
t-
lik
e
 c
o
m
p
o
si
te
 p
lu
to
n
 d
ip
p
in
g
 g
e
n
tl
y 
to
w
ar
d
s 
th
e
 w
e
st
 a
n
d
 s
o
u
th
w
e
st
. 
T
h
e
 g
ra
n
it
e
 s
h
e
e
t 

se
p
ar
at
e
s 
th
e
 m
af
ic
 r
o
ck
s 
o
f 
th
e
 R
LS
 b
e
lo
w
, 
fr
o
m
 t
h
e
ir
 o
ri
g
in
al
 r
o
o
f 
o
f 
fe
ls
it
e
s 
o
f 
th
e
 R
o
o
ib
e
rg
 

G
ro
u
p
 (
Fi
g
u
re
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Figure 7-1 

Regional geological map 
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g
 (
R
D

P
 1

3
 t

o
 5

3
) 

w
as

 a
 l
in

e
 o

f 
d
ia

m
o
n
d
 h

o
le

s 
al

te
rn

at
in

g
 w

it
h
 p

e
rc

u
ss

io
n
 h

o
le

s 

d
ri
lle

d
 a

b
o
ve

 t
h
e
 c

o
n
ta

ct
 o

f 
th

e
 L

e
as

e
 G

ra
n
it
e
 w

it
h
 i

ts
 r

o
o
f 

o
f 

R
as

h
o
o
p
 G

ra
n
o
p
h
yr

e
, 
ro

u
g
h
ly

 

p
ar

al
le

l 
to

 t
h
e
 G

ra
n
o
p
h
yr

e
-L

e
as

e
 G

ra
n
it
e
 c

o
n
ta

ct
, 
to

 i
n
ve

st
ig

at
e
 t

h
e
 d

o
w

n
-d

ip
 e

xt
e
n
si

o
n
 o

f 
th

e
 

m
in

e
ra

lis
at

io
n
 i
n
 t

h
e
 L

e
as

e
 G

ra
n
it
e
. 
T
h
e
 h

o
le

s 
w

e
re

 p
la

ce
d
 a

t 
3
0
 m

 i
n
te

rv
al

s 
an

d
 B

X
 s

iz
e
d
 c

o
re

 

w
as

 r
e
co

ve
re

d
. 
T
h
e
 d

ia
m

o
n
d
 h

o
le

s 
w

e
re

 d
ri
lle

d
 t

o
 a

b
o
u
t 

4
0
 m

 b
e
lo

w
 t

h
e
 u

p
p
e
r 

co
n
ta

ct
 o

f 
th

e
 

Le
as

e
 

G
ra

n
it
e
 

w
h
ic

h
 

is
 

d
e
fi
n
e
d
 

b
y 

an
 

im
m

e
d
ia

te
ly

 
o
ve

rl
yi

n
g
 

p
e
g
m

at
it
e
 

zo
n
e
. 

P
re

vi
o
u
s 

kn
o
w

le
d
g
e
 r
e
ve

al
e
d
 t
h
at

 m
in

e
ra

lis
at

io
n
 i
s 

re
st

ri
ct

e
d
 t

o
 a

 z
o
n
e
 a

b
o
u
t 

3
0
 m

 t
h
ic

k 
at

 t
h
e
 t
o
p
 o

f 
th

e
 

Le
as

e
 G

ra
n
it
e
. 
T
h
e
 c

o
re

 w
as

 l
o
g
g
e
d
 a

n
d
 s

am
p
le

d
 f

ro
m

 t
h
e
 t

o
p
 o

f 
th

e
 p

e
g
m

at
it
e
 t

o
 t

h
e
 e

n
d
 o

f 

th
e
 
h
o
le

. 
S
am

p
lin

g
 
in

vo
lv

e
d
 
sp

lit
ti
n
g
 
th

e
 
co

re
 
in

 
h
al

f 
an

d
 
sa

m
p
lin

g
 
co

n
ti
n
u
o
u
sl

y 
o
ve

r 
1
 m

 

in
te

rv
al

s.
 A

ll 
o
f 

th
e
 p

e
g
m

at
it
e
 a

n
d
 t

h
e
 i
n
te

rs
e
ct

e
d
 p

o
rt

io
n
 o

f 
th

e
 L

e
as

e
 G

ra
n
it
e
 w

e
re

 s
am

p
le

d
. 

T
h
e
 u

n
sa

m
p
le

d
 h

al
f 

co
re

 w
as

 a
p
p
ar

e
n
tl
y 

st
o
re

d
 a

t 
G

ro
e
n
fo

n
te

in
 T

in
 M

in
e
. 
H

o
w

e
ve

r,
 t

h
e
 c

o
re

 i
s 

n
o
 l
o
n
g
e
r 

av
ai

la
b
le

. 

S
am

p
le

s 
w

e
re

 
in

it
ia

lly
 
an

al
ys

e
d
 
fo

r 
S
n
, 

C
u
 
an

d
 
C

aF
2
 
b
u
t 

la
te

r 
fo

r 
S
n
 
o
n
ly

. 
T
h
e
re

 
w

as
 
n
o
 

co
rr
e
la
ti
o
n
 b
e
tw
e
e
n
 S
n
 a
n
d
 C
u
 o
r 
b
e
tw
e
e
n
 S
n
 a
n
d
 C
aF

2
. 
C
u
 v
al
u
e
s 
in
 t
h
e
 p
e
g
m
at
it
e
 a
n
d
 L
e
as
e
 

G
ra
n
it
e
 
w
e
re
 
lo
w
, 
av
e
ra
g
in
g
 
4
4
 
p
p
m
 
C
u
. 
T
h
e
 
Le
as
e
 
G
ra
n
it
e
 
co
n
ta
in
s 
C
aF

2
, 
th
e
 
m
ax
im
u
m
 

re
co
rd
e
d
 r
e
su
lt
 b
e
in
g
 4
.4
%
 C
aF

2
. 
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g
e
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A
lt
e
rn
at
e
 4
.5
 i
n
ch
 (
ap
p
ro
xi
m
at
e
ly
 1
1
3
 m
m
) 
p
e
rc
u
ss
io
n
 d
ri
ll 
h
o
le
s 
w
e
re
 s
am

p
le
d
 b
y 
a 
cy
cl
o
n
e
 

sy
st
e
m
 o
r 
an
 e
n
cl
o
se
d
 s
ys
te
m
 o
f 
ca
tc
h
 t
ra
ys
 o
ve
r 
e
ve
ry
 m
e
tr
e
 d
ri
lle
d
. 
T
h
e
 s
am

p
le
 m
at
e
ri
al
 w
as
 

sp
lit
 u
si
n
g
 a
 r
if
fl
e
 s
p
lit
te
r 
an
d
 o
n
e
 h
al
f 
su
b
m
it
te
d
 f
o
r 
an
al
ys
is
 w
h
ile
 t
h
e
 o
th
e
r 
h
al
f 
w
as
 s
to
re
d
 i
n
 

th
e
 l
ab
e
lle
d
 b
ag
s 
at
 G
ro
e
n
fo
n
te
in
 T
in
 M
in
e
. 
M
o
st
 o
f 
th
e
 h
o
le
s 
w
e
re
 d
ri
lle
d
 t
o
 a
b
o
u
t 
4
0
 m
 b
e
lo
w
 

th
e
 c
al
cu
la
te
d
 d
e
p
th
 o
f 
th
e
 t
o
p
 o
f 
th
e
 L
e
as
e
 G
ra
n
it
e
, 
b
as
e
d
 o
n
 t
h
e
 m
e
as
u
re
d
 d
ip
 i
f 
th
e
 c
o
n
ta
ct
. 

H
o
w
e
ve
r,
 b
o
re
h
o
le
s 
R
D
P
4
9
, 
5
1
 a
n
d
 5
3
 w
e
re
 d
ri
lle
d
 o
ff
 t
h
e
 m

ai
n
 l
in
e
 o
f 
h
o
le
s,
 b
e
in
g
 d
ri
lle
d
 

fu
rt
h
e
r 
to
 t
h
e
 e
as
t 
d
ir
e
ct
ly
 o
ve
r 
th
e
 g
e
o
ch
e
m
ic
al
 a
n
o
m
al
y 
o
n
 t
h
e
 L
e
as
e
 G
ra
n
it
e
 t
o
 a
 d
e
p
th
 o
f 

ap
p
ro
xi
m
at
e
ly
 
6
0
 m
 
an
d
 
w
e
re
 
co
lla
re
d
 
in
 
Le
as
e
 
G
ra
n
it
e
. 
T
h
is
 
w
as
 
d
o
n
e
 
to
 
ch
e
ck
 
if
 
th
e
 

m
in
e
ra
lis
at
io
n
 p
e
rs
is
te
d
 a
t 
d
e
p
th
 t
o
 t
h
e
 e
as
t.
 R
D
P
4
7
 w
as
 d
ri
lle
d
 t
o
 a
 d
e
p
th
 o
f 
7
2
 m
 b
e
lo
w
 t
h
e
 

G
ra
n
o
p
h
yr
e
- 
Le
as
e
 c
o
n
ta
ct
 t
o
 c
h
e
ck
 t
h
e
 a
ss
u
m
p
ti
o
n
 t
h
at
 m

in
e
ra
lis
at
io
n
 w
as
 r
e
st
ri
ct
e
d
 t
o
 t
h
e
 

u
p
p
e
r 
3
0
 m
 o
f 
th
e
 L
e
as
e
 G
ra
n
it
e
. R
D
P
2
5
 w
as
 n
o
t 
d
ri
lle
d
 a
s 
it
 f
e
ll 
ad
ja
ce
n
t 
to
 R
D
P
2
 (
d
ri
lle
d
 d
u
ri
n
g
 

th
e
 f
ir
st
 p
h
as
e
 o
f 
d
ri
lli
n
g
 i
n
 1
9
6
3
).
 S
e
ve
ra
l 
h
o
le
s,
 w
h
ic
h
 w
e
re
 s
it
e
d
 o
ve
r 
u
n
d
e
rg
ro
u
n
d
 w
o
rk
in
g
s 

w
e
re
 r
e
p
o
si
ti
o
n
e
d
 a
s 
cl
o
se
 t
o
 t
h
e
 o
ri
g
in
al
 s
it
e
 a
s 
p
o
ss
ib
le
. 

P
h
as
e
 3
 (
R
D
P
 5
4
 t
o
 6
7
) 
w
as
 a
 s
e
co
n
d
 l
in
e
 o
f 
h
o
le
s 
d
ri
lle
d
 2
0
0
 m
 f
u
rt
h
e
r 
d
o
w
n
 d
ip
 t
o
 P
h
as
e
 2
 a
n
d
 

to
 t
h
e
 s
o
u
th
w
e
st
. T
h
is
 l
in
e
 o
f 
h
o
le
s 
w
as
 p
la
n
n
e
d
 t
o
 i
n
te
rs
e
ct
 t
h
e
 p
ro
je
ct
e
d
 m
in
e
ra
lis
at
io
n
 f
u
rt
h
e
r 

d
o
w
n
 d
ip
 f
ro
m
 t
h
e
 P
h
as
e
 2
 h
o
le
s.
 T
h
e
 h
o
le
s 
w
e
re
 s
p
ac
e
d
 a
t 
1
0
0
 m
 i
n
te
rv
al
s,
 e
ac
h
 h
o
le
 p
ilo
te
d
 

b
y 
p
e
rc
u
ss
io
n
 d
ri
lli
n
g
 t
o
 a
b
o
u
t 
2
0
 m
 a
b
o
ve
 t
h
e
 M
ai
n
-L
e
as
e
 c
o
n
ta
ct
, 
as
 c
al
cu
la
te
d
 f
ro
m
 c
o
n
ta
ct
 

in
te
rs
e
ct
io
n
s 
in
 P
h
as
e
 1
 d
ia
m
o
n
d
 h
o
le
s,
 t
h
e
n
 d
ia
m
o
n
d
 d
ri
lle
d
 t
o
 a
b
o
u
t 
4
0
 m
 b
e
lo
w
 t
h
e
 c
o
n
ta
ct
. 

Lo
g
g
in
g
 a
n
d
 s
am

p
lin
g
 p
ro
ce
d
u
re
s 
w
e
re
 t
h
e
 s
am

e
 a
s 
in
 P
h
as
e
 2
. 

T
h
e
 in
fo
rm
at
io
n
 g
at
h
e
re
d
 a
b
o
u
t 
th
e
 d
e
p
o
si
t 
w
as
 a
s 
fo
llo
w
s:
 

•
T
h
e
 R
as
h
o
o
p
 G
ra
n
o
p
h
yr
e
-L
e
as
e
 G
ra
n
it
e
 c
o
n
ta
ct
 i
s 
sh
ar
p
 w
it
h
 a
n
 a
ve
ra
g
e
 d
ip
 o
f 
2
1
° 
to
 

th
e
 S
W
. 

•
P
h
as
e
 2
, R
D
P
 1
3
-5
2
, e
xc
lu
d
in
g
 4
9
 a
n
d
 5
1
 g
av
e
 a
n
o
m
al
o
u
s 
re
su
lt
s 
an
d
 a
 c
o
rr
e
la
ti
o
n
 o
f 

ti
n
 v
al
u
e
s 
is
 p
o
ss
ib
le
. H
o
w
e
ve
r 
va
lu
e
s 
ar
e
 l
o
w
 e
xc
e
p
t 
fo
r 
R
D
P
 2
9
 t
o
 3
5
. 

•
P
h
as
e
 3
 h
o
le
s 
w
e
re
 a
ll 
b
ar
re
n
 a
n
d
 d
e
m
o
n
st
ra
te
 t
h
at
 a
n
y 
m
in
e
ra
lis
at
io
n
 i
n
 t
h
e
 L
e
as
e
 

G
ra
n
it
e
 
is
 
re
st
ri
ct
e
d
 
to
 
th
e
 
su
rf
ac
e
 
o
u
tc
ro
p
 
ar
e
a 
a
n
d
 
o
n
ly
 
e
xt
e
n
d
s 
fo
r 
a 
lim

it
e
d
 

d
is
ta
n
ce
 d
o
w
n
 d
ip
. 

•
P
e
g
m
at
it
e
 
g
ra
d
e
s 
ar
e
 
va
ri
ab
le
, 
w
it
h
 
R
D
P
 
1
6
, 
1
7
 
an
d
 
2
0
 
g
iv
in
g
 
h
ig
h
 
ti
n
 
g
ra
d
e
s 

as
so
ci
at
e
d
 w
it
h
 p
e
g
m
at
it
e
. 

•
B
o
re
h
o
le
s 
R
D
P
 2
3
, 
4
3
 a
n
d
 4
5
 a
re
 a
n
o
m
al
o
u
s 
o
u
tl
ie
rs
, 
b
e
in
g
 s
u
rr
o
u
n
d
e
d
 b
y 
b
ar
re
n
 

ar
e
as
. H
o
w
e
ve
r 
th
e
se
 b
o
re
h
o
le
s 
lie
 w
it
h
in
 a
n
 a
re
a 
o
f 
u
n
d
e
rg
ro
u
n
d
 w
o
rk
in
g
s.
 

T
h
e
 r
e
su
lt
s 
o
f 
P
h
as
e
s 
1
, 
2
 a
n
d
 3
 r
e
ve
al
e
d
 t
h
at
 m

in
e
ra
lis
at
io
n
 i
n
 t
h
e
 u
p
p
e
r 
fi
n
e
 g
ra
in
e
d
 L
e
as
e
 

G
ra
n
it
e
 i
s 
la
rg
e
ly
 r
e
st
ri
ct
e
d
 t
o
 t
h
e
 s
u
rf
ac
e
 o
u
tc
ro
p
 a
re
a 
o
f 
an
 e
xp
o
se
d
 e
lo
n
g
at
e
 d
o
m
e
-l
ik
e
 

st
ru
ct
u
re
 t
h
at
 o
n
ly
 e
xt
e
n
d
s 
to
 a
 l
im
it
e
d
 d
e
p
th
 a
n
d
 l
im
it
e
d
 d
is
ta
n
ce
 d
o
w
n
 d
ip
 (
Fi
g
u
re
 8
-5
).
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G
ra
d
e
 m

a
p
 s
h
o
w
in
g
 t
h
e
 c
o
n
ti
g
u
o
u
s 
zo
n
e
s 
o
f 
a
n
o
m
a
lo
u
s 
ti
n
 (
>
5
0
0
 p
p
m
) 

 

 

P
h
as
e
 4
 o
f 
d
ri
lli
n
g
 w
as
 a
 s
e
ri
e
s 
o
f 
cl
o
se
 s
p
ac
e
d
 b
o
re
h
o
le
s 
d
e
si
g
n
e
d
 t
o
 c
h
e
ck
 w
h
e
th
e
r 
su
rf
ac
e
 

g
e
o
lo
g
ic
al
 a
n
o
m
al
ie
s 
p
re
su
m
e
d
 t
o
 e
xt
e
n
d
 s
o
u
th
-s
o
u
th
w
e
st
 h
ad
 n
o
t 
b
e
e
n
 m

is
in
te
rp
re
te
d
 a
n
d
 

ac
tu
al
ly
 t
re
n
d
 n
o
rt
h
w
e
st
 i
n
 L
e
as
e
 o
r 
B
o
b
b
e
ja
an
ko
p
 G
ra
n
it
e
. 
R
D
P
6
8
 t
o
 R
D
P
7
4
 w
e
re
 d
ri
lle
d
 a
t 
3
0
 

to
 5
0
m
 i
n
te
rv
al
s 
in
 a
 l
in
e
 e
xt
e
n
d
in
g
 n
o
rt
h
e
as
t 
fr
o
m
 R
D
P
1
6
 (
Fi
g
u
re
 8
-4
).
 I
n
 a
d
d
it
io
n
 R
D
P
7
7
-8
7
 

an
d
 
R
D
P
 
8
8
-9
7
 
w
e
re
 
p
e
rc
u
ss
io
n
-d
ri
lle
d
 
to
 
d
e
p
th
s 
o
f 
ap
p
ro
xi
m
at
e
ly
 
1
0
 m
 
o
ve
r 
th
e
 
tw
o
 

g
e
o
ch
e
m
ic
al
 a
n
o
m
al
ie
s 
w
h
e
re
 d
is
se
m
in
at
e
d
 c
as
si
te
ri
te
 i
s 
vi
si
b
le
 i
n
 L
e
as
e
 G
ra
n
it
e
. 
R
D
P
8
6
 w
as
 

d
e
e
p
e
n
e
d
 t
o
 1
6
6
.2
 m
 i
n
 B
o
b
b
e
ja
an
ko
p
 G
ra
n
it
e
 t
o
 c
h
e
ck
 f
o
r 
p
o
ss
ib
le
 m
in
e
ra
lis
at
io
n
. 

P
h
as
e
 4
 p
ro
ve
d
 t
h
at
 t
h
e
 d
is
se
m
in
at
e
d
 m
in
e
ra
lis
at
io
n
 d
o
e
s 
n
o
t 
e
xt
e
n
d
 n
o
rt
h
w
e
st
.  
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T
h
e
 f
in
al
 p
h
as
e
 o
f 
d
ri
lli
n
g
, 
P
h
as
e
 5
, 
w
as
 a
 3
0
 m
 b
y 
3
0
 m
 g
ri
d
 p
at
te
rn
 o
ve
r 
th
e
 m
aj
o
r 
p
o
rt
io
n
 o
f 

th
e
 s
u
rf
ac
e
 g
e
o
ch
e
m
ic
al
 a
n
o
m
al
y.
 B
o
re
h
o
le
s 
R
D
P
0
9
8
 t
o
 R
D
P
2
1
3
 w
e
re
 d
ri
lle
d
 a
n
d
 m
o
st
 o
f 
th
e
m
 

in
te
rs
e
ct
e
d
 
si
g
n
if
ic
an
t 
d
is
se
m
in
at
e
d
 
ti
n
 
m
in
e
ra
lis
a
ti
o
n
, 
w
it
h
 
o
n
ly
 
fo
u
r 
h
o
le
s 
o
u
t 
o
f 
1
0
7
 
n
o
t 

in
te
rs
e
ct
in
g
 a
n
o
m
al
o
u
s 
ti
n
 v
al
u
e
s 
(>
1
5
0
 p
p
m
 S
n
).
 

8
.3
.3

C
o
m
p
o
si
te
 D
ri
ll
in
g
 R
e
su
lt
s 

D
ri
lli
n
g
 d
e
fi
n
e
d
 a
n
 a
p
p
ro
xi
m
at
e
ly
 2
0
0
 m
 w
id
e
, n
o
rt
h
w
e
st
-s
o
u
th
e
as
t 
tr
e
n
d
in
g
 z
o
n
e
 o
f 
an
o
m
al
o
u
s 

ti
n
 m
in
e
ra
lis
at
io
n
 (
>
2
0
0
 p
p
m
) 
e
xt
e
n
d
in
g
 f
o
r 
o
ve
r 
1
 k
m
 a
n
d
 o
p
e
n
 e
n
d
e
d
 o
n
 b
o
th
 e
n
d
s 
(F
ig
u
re
 

8
-2
).
 W

it
h
in
 t
h
is
 z
o
n
e
 i
s 
a 
co
re
 o
f 
m
in
e
ra
lis
at
io
n
 w
it
h
 a
 5
0
0
 p
p
m
 c
u
t-
o
ff
 g
ra
d
e
 t
h
at
 e
xt
e
n
d
s 
fo
r 

o
ve
r 
6
0
0
m
, a
n
d
 w
it
h
in
 t
h
is
 c
o
re
 a
re
 t
w
o
 c
o
n
ti
g
u
o
u
s 
m
o
re
 h
ig
h
ly
 m
in
e
ra
lis
e
d
 z
o
n
e
s 
d
e
fi
n
e
d
 b
y 
a 

cu
t-
o
ff
 g
ra
d
e
 o
f 
1
0
0
0
 p
p
m
 S
n
. T
h
e
se
 c
o
ve
r 
a 
co
m
b
in
e
d
 a
re
a 
o
f 
ap
p
ro
xi
m
at
e
ly
 1
2
5
 m
 x
 3
2
5
 m
 i
n
 

e
xt
e
n
t 
an
d
 b
ro
ad
ly
 c
o
rr
e
sp
o
n
d
 t
o
 t
h
e
 s
u
rf
ac
e
 o
u
tc
ro
p
 o
f 
th
e
 d
is
se
m
in
at
e
d
 t
in
 m
in
e
ra
lis
at
io
n
. 

8
.3
.4

O
v
e
rb
u
rd
e
n
 

T
h
e
 m

in
e
ra
lis
e
d
 t
in
 g
ra
n
it
e
 i
s 
la
rg
e
ly
 e
xp
o
se
d
 o
n
 t
h
e
 s
u
rf
ac
e
 a
n
d
 t
ak
e
s 
th
e
 f
o
rm
 o
f 
a 
b
ro
ad
 

an
ti
cl
in
al
 s
tr
u
ct
u
re
 w
it
h
 a
 n
o
rt
h
-w
e
st
 t
re
n
d
. T
h
re
e
 l
im
b
s 
ca
n
 b
e
 o
b
se
rv
e
d
: 

•
A
 s
o
u
th
w
e
st
 l
im
b
 o
f 
th
e
 m
ai
n
 m
in
e
ra
lis
e
d
 z
o
n
e
 w
it
h
 a
 g
e
n
e
ra
l 
d
ip
 o
f 
ab
o
u
t 
1
0
° 
to
 1
5
° 

to
 t
h
e
 s
o
u
th
w
e
st
, w
h
ic
h
 i
s 
th
e
 g
e
n
e
ra
l d
ip
 o
f 
ro
ck
s 
o
f 
th
e
 B
IC
 r
o
ck
s 
in
 t
h
e
 a
re
a.
 

•
A
n
 e
as
te
rn
 l
im
b
 w
it
h
 a
 g
e
n
e
ra
l d
ip
 o
f 
ab
o
u
t 
1
0
° 
to
1
5
° 
to
 t
h
e
 n
o
rt
h
e
as
t.
 

•
A
 n
o
rt
h
-n
o
rt
h
w
e
st
 l
im
b
 w
it
h
 a
 n
o
rt
h
-n
o
rt
h
w
e
st
 g
e
n
e
ra
l 
d
ip
 d
ir
e
ct
io
n
. 

T
h
e
 o
ve
rb
u
rd
e
n
 t
h
ic
kn
e
ss
 i
n
cr
e
as
e
s 
d
o
w
n
 d
ip
 t
o
 t
h
e
 s
o
u
th
w
e
st
 a
s 
th
e
 m
in
e
ra
lis
e
d
 L
e
as
e
 G
ra
n
it
e
 

d
ip
s 
b
e
n
e
at
h
 t
h
e
 b
ar
re
n
 R
as
h
o
o
p
 G
ra
n
o
p
h
yr
e
. 
T
h
e
 o
ve
rb
u
rd
e
n
 t
h
ic
kn
e
ss
 i
s 
sh
o
w
n
 i
n
 r
e
la
ti
o
n
 t
o
 

th
e
 2
0
0
 p
p
m
 S
n
 c
u
t-
o
ff
 c
o
n
to
u
r 
in
 F
ig
u
re
 8
-6
. 
T
h
e
 2
0
0
 p
p
m
 c
u
t-
o
ff
 i
s 
at
 a
n
 a
ve
ra
g
e
 d
e
p
th
 o
f 

4
0
m
 b
e
lo
w
 o
ve
rl
yi
n
g
 b
ar
re
n
 r
o
ck
s 
in
 t
h
e
 s
o
u
th
 w
e
st
e
rn
 l
im
b
 o
f 
th
e
 m

in
e
ra
lis
e
d
 z
o
n
e
 a
n
d
 i
s 

m
o
st
ly
 e
xp
o
se
d
 o
n
 s
u
rf
ac
e
 o
n
 t
h
e
 n
o
rt
h
 e
as
t 
si
d
e
 o
f 
th
e
 a
n
ti
cl
in
al
 s
tr
u
ct
u
re
. 

Fi
g
u
re
 8
-6
 i
s 
a 
co
m
p
o
si
te
 m
ap
 s
h
o
w
in
g
 t
h
e
 t
in
 c
o
n
te
n
t 
is
o
ch
o
n
 (
e
xp
re
ss
e
d
 a
s 
ti
n
 m
e
tr
e
s 
p
p
m
) 
in
 

re
la
ti
o
n
 t
o
 t
h
e
 a
xi
s 
o
f 
m
ax
im
u
m
 g
ra
d
e
 (
g
ra
d
e
 i
so
ch
o
n
),
 a
n
d
 t
h
ic
kn
e
ss
 (
is
o
p
ac
h
).
 T
h
e
 a
xe
s 
sh
o
w
 

th
at
 t
h
e
 a
re
as
 o
f 
th
ic
ke
st
 d
e
ve
lo
p
m
e
n
t 
o
f 
m
in
e
ra
lis
at
io
n
 c
o
rr
e
sp
o
n
d
s 
to
 t
h
e
 b
e
st
 g
ra
d
e
s.
 T
h
e
 t
in
 

co
n
te
n
t 
is
 a
ls
o
 s
h
o
w
n
 i
n
 r
e
la
ti
o
n
 t
o
 t
h
e
 2
0
0
 p
p
m
 c
o
n
to
u
r.
 T
h
e
 e
xt
e
n
t 
o
f 
e
xp
o
se
d
 m
in
e
ra
lis
at
io
n
 

as
 w
e
ll 
as
 t
h
e
 e
xt
e
n
t 
o
f 
ar
e
a 
w
it
h
 u
n
d
e
rg
ro
u
n
d
 w
o
rk
in
g
 i
s 
al
so
 s
h
o
w
n
.  
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F
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C
o
m
p
o
si
te
 m

a
p
 o
f 
d
ri
ll
in
g
 r
e
su
lt
s 

 

  
 

M
o
k
o
p
a
n
e
 T

in
 P

ro
je

c
t 
C

P
R

 4
 J

u
n
e
 2

0
1
3
 

 
P

a
g
e
: 

2
9
 

9
H

IS
T

O
R

IC
A

L
 E

S
T

IM
A

T
E
 

T
h
e
 d
ri
lli
n
g
 d
at
a 
g
at
h
e
re
d
 d
u
ri
n
g
 t
h
e
 d
ri
ll 
p
ro
g
ra
m
m
e
s 
in
 1
9
6
3
 a
n
d
 1
9
7
8
 h
as
 b
e
e
n
 u
se
d
 b
y 

G
re
e
n
h
ill
s 
to
 f
o
rm
u
la
te
 a
n
 i
n
d
ic
at
iv
e
 h
is
to
ri
ca
l 
e
st
im
a
te
. 
It
 s
h
o
u
ld
 b
e
 n
o
te
d
 t
h
at
 t
h
is
 h
is
to
ri
ca
l 

e
st
im
at
e
 d
o
e
s 
n
o
t 
co
m
p
ly
 w
it
h
 J
O
R
C
 s
ta
n
d
ar
d
s,
 s
in
ce
 n
o
n
e
 o
f 
th
e
 Q
A
Q
C
, 
as
sa
y,
 o
r 
p
ro
ce
d
u
ra
l 

d
o
cu
m
e
n
ta
ti
o
n
 i
s 
av
ai
la
b
le
 f
o
r 
ve
ri
fi
ca
ti
o
n
. 
T
h
e
 h
is
to
ri
ca
l 
e
st
im
at
e
 w
as
 c
o
m
p
ile
d
 f
ro
m
 s
ca
n
n
e
d
 

p
la
n
s 
an
d
 s
e
ct
io
n
s 
co
m
p
ile
d
 
fr
o
m
 
th
e
 
o
ri
g
in
al
 
d
ri
lli
n
g
. 
N
e
ve
rt
h
e
le
ss
, 
th
e
 
h
is
to
ri
ca
l 
e
st
im
at
e
 

w
h
ic
h
 w
as
 p
ro
d
u
ce
d
 w
as
 t
h
e
 b
as
is
 f
o
r 
re
ce
n
t 
e
xp
lo
ra
ti
o
n
 w
o
rk
 w
h
ic
h
 l
e
d
 t
o
 t
h
e
 e
st
im
at
io
n
 o
f 
a 

JO
R
C
 C
o
d
e
-c
o
m
p
lia
n
t 
M
in
e
ra
l 
R
e
so
u
rc
e
 e
st
im
at
e
 a
n
d
 i
s 
d
e
sc
ri
b
e
d
 h
e
re
 f
o
r 
re
fe
re
n
ce
. 

9
.1

H
is
to
ri
ca
l 
E
st
im

a
te
 M

o
d
e
l 

G
re
e
n
h
ill
s 
co
m
m
is
si
o
n
e
d
 m
o
d
e
lli
n
g
 t
h
ro
u
g
h
 S
h
av
a 
M
in
in
g
 E
n
te
rp
ri
se
 (
P
ty
) 
Lt
d
. 
A
 3
D
 m
o
d
e
l 
w
as
 

co
n
st
ru
ct
e
d
 f
ro
m
 f
ile
s 
su
p
p
lie
d
 i
n
 a
 p
o
rt
ab
le
 d
o
cu
m
e
n
t 
fo
rm
at
 (
p
d
f)
. 
A
 t
o
ta
l 
o
f 
3
2
 p
d
f 
fi
le
s 
w
e
re
 

re
ce
iv
e
d
. 
O
f 
th
e
se
 
fi
le
s,
 
tw
o
 
w
e
re
 
su
rf
ac
e
 
m
ap
s 
an
d
 
3
0
 
w
e
re
 
se
ct
io
n
 
m
ap
s.
 
A
ll 
se
ct
io
n
 

in
fo
rm
at
io
n
 c
o
n
ta
in
e
d
 t
h
e
 f
o
llo
w
in
g
: 

•
C
o
lo
u
r 
co
d
e
d
 g
ra
d
e
 d
is
tr
ib
u
ti
o
n
 o
f 
ti
n
 (
S
n
) 
p
p
m
 (
ti
n
 p
ar
ts
 p
e
r 
m
ill
io
n
).
 

•
S
ca
le
 b
ar
s 
u
se
d
 i
n
 r
e
g
is
te
ri
n
g
 s
e
ct
io
n
 i
n
fo
rm
at
io
n
 i
n
to
 V
u
lc
an
. 

•
S
e
ct
io
n
 n
u
m
b
e
r 
in
fo
rm
at
io
n
. 

•
B
o
re
h
o
le
 n
u
m
b
e
r 
in
fo
rm
at
io
n
. 

T
h
e
se
 f
ile
s 
w
e
re
 c
ap
tu
re
d
 i
n
to
 V
u
lc
an
 a
n
d
 a
 g
ra
d
e
 m
o
d
e
l 
w
as
 c
re
at
e
d
. 
T
h
e
 p
d
f 
m
ap
 w
as
 g
e
o
-

re
fe
re
n
ce
d
 i
n
to
 V
u
lc
an
. 
D
u
e
 t
o
 s
o
ft
w
ar
e
 s
e
tu
p
, 
al
l 
co
-o
rd
in
at
e
s 
ar
e
 n
e
g
at
iv
e
 w
it
h
in
 V
u
lc
an
 a
n
d
 

p
o
si
ti
ve
 w
it
h
in
 t
h
e
 m
ap
s.
 S
e
ct
io
n
 in
fo
rm
at
io
n
 w
as
 c
a
p
tu
re
d
 in
to
 V
u
lc
an
. N
o
 g
ri
d
 in
fo
rm
at
io
n
 w
as
 

ca
p
tu
re
d
 o
n
 t
h
e
 o
ri
g
in
al
 s
e
ct
io
n
 m
ap
s.
 S
ca
lin
g
 o
f 
d
is
ta
n
ce
s 
w
as
 u
se
d
 t
o
 c
re
at
e
 t
h
e
 r
e
fe
re
n
ci
n
g
 

p
ar
am

e
te
rs
 
fo
r 
th
e
 
ve
rt
ic
al
 
se
ct
io
n
 
re
g
is
te
ri
n
g
. 
B
o
re
h
o
le
 
p
o
si
ti
o
n
 
in
fo
rm
at
io
n
 
w
as
 
u
se
d
 
to
 

re
fe
re
n
ce
 
th
e
 
se
ct
io
n
s 
h
o
ri
zo
n
ta
lly
. 
O
n
ce
 
al
l 
se
ct
io
n
s 
w
e
re
 
ca
p
tu
re
d
 
w
it
h
in
 
V
u
lc
an
, 
al
l 
S
n
 

in
te
rc
e
p
ts
 w
e
re
 d
ig
it
iz
e
d
 a
n
d
 p
o
ly
g
o
n
s 
o
f 
m
in
e
ra
lis
e
d
 z
o
n
e
s 
cr
e
at
e
d
. T
h
is
 w
as
 d
o
n
e
 f
ro
m
 2
5
0
 S
n
 

p
p
m
 t
o
 2
0
0
0
 S
n
 p
p
m
. 

T
h
e
 g
ra
d
e
 m
o
d
e
l 
w
as
 f
u
rt
h
e
r 
d
e
lin
e
at
e
d
 b
y 
b
re
ak
in
g
 d
o
w
n
 t
ri
an
g
u
la
ti
o
n
s 
in
 s
m
al
le
r 
se
ct
io
n
s 
to
 

m
at
ch
 g
ra
d
e
 d
is
tr
ib
u
ti
o
n
. 
B
as
e
d
 o
n
 t
h
e
 i
n
fo
rm
at
io
n
 u
se
d
, 
al
l 
tr
ia
n
g
u
la
ti
o
n
s 
h
av
e
 b
e
e
n
 a
ss
ig
n
e
d
 

se
p
ar
at
e
 v
al
u
e
s.
 A
ll 
av
ai
la
b
le
 d
ig
it
is
e
d
 s
e
ct
io
n
 i
n
fo
rm
a
ti
o
n
 w
as
 u
se
d
 i
n
 t
h
is
 w
ay
 t
o
 g
e
n
e
ra
te
 a
 3
D
 

w
ir
e
fr
am

e
 m
o
d
e
l 
fo
r 
e
ac
h
 m
in
e
ra
lis
at
io
n
 g
ra
d
e
 i
n
te
rc
e
p
t.
 T
h
e
 m
o
d
e
ls
 w
e
re
 a
ll 
va
lid
at
e
d
 t
o
 c
h
e
ck
 

cl
o
su
re
 a
n
d
 i
n
te
rs
e
ct
io
n
s.
 

U
si
n
g
 a
 p
ri
o
ri
ty
-b
as
e
d
 b
o
u
n
d
ar
y 
co
n
st
ru
ct
io
n
, 
a 
b
lo
ck
 m
o
d
e
l 
w
as
 c
o
n
st
ru
ct
e
d
 f
ro
m
 t
h
e
 v
ar
io
u
s 

tr
ia
n
g
u
la
ti
o
n
s 
in
to
 s
ix
 g
ra
d
e
 g
ro
u
p
in
g
s:
 2
5
0
 –
 5
0
0
 p
p
m
; 
5
0
0
 -
7
5
0
 p
p
m
; 7
5
0
-1
 0
0
0
 p
p
m
; 1
 0
0
0
 –
 

1
 5
0
0
 p
p
m
; 
1
 5
0
0
-2
 0
0
0
 p
p
m
; 
an
d
 >
2
 0
0
0
 p
p
m
. 
Fr
o
m
 t
h
e
 h
is
to
ri
ca
l 
d
at
a-
d
e
ri
ve
d
 b
lo
ck
 m
o
d
e
l, 

an
 i
n
d
ic
at
iv
e
 h
is
to
ri
ca
l 
e
st
im
at
e
 w
as
 d
e
fi
n
e
d
 (
T
ab
le
 9
-1
 a
n
d
 T
ab
le
 9
-2
).
 A
g
ai
n
 i
t 
is
 s
tr
e
ss
e
d
 t
h
at
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P

a
g
e
: 

3
0
 

th
is
 
h
is
to
ri
ca
l 
e
st
im
at
e
 
is
 
n
o
t 
JO
R
C
 
co
m
p
lia
n
t.
 
H
o
w
e
ve
r,
 
it
 
fo
rm
s 
th
e
 
b
as
is
 
o
f 
th
e
 
cu
rr
e
n
t 

e
xp
lo
ra
ti
o
n
 p
ro
g
ra
m
m
e
 w
h
ic
h
 i
s 
d
e
si
g
n
e
d
 t
o
 v
al
id
at
e
 t
h
e
se
 r
e
su
lt
s 
to
 p
ro
d
u
ce
 a
 J
O
R
C
 C
o
d
e
-

co
m
p
lia
n
t 
M
in
e
ra
l R
e
so
u
rc
e
 e
st
im
at
e
. 

T
a
b
le
 9
-1
 

H
is
to
ri
ca
l 
E
st
im

a
te
 g
ra
d
e
 d
is
tr
ib
u
ti
o
n
 (
n
o
t 
JO

R
C
 c
o
m
p
li
a
n
t)
 

G
ra
d
e
 I
n
te
rv
a
l 

(p
p
m
) 

A
v
e
ra
g
e
 G
ra
d
e
 

(p
p
m
) 

V
o
lu
m
e
 

(m
3
) 

M
e
tr
ic
 T
o
n
n
e
s 

(S
G
 o
f 
2
.6
5
) 

T
o
n
n
e
s 
o
f 

T
in
 m
e
ta
l 

2
5
0
-5
0
0
 

3
8
6
 

8
3
6
 1
5
0
 

2
 2
1
5
 7
9
8
 

8
5
6
 

5
0
0
-7
5
0
 

6
0
9
 

6
4
6
 6
5
0
 

1
 7
1
3
 6
2
3
 

1
 0
4
4
 

7
5
0
-1
0
0
0
 

8
7
4
 

2
4
4
 9
0
0
 

6
4
8
 9
8
5
 

5
6
7
 

1
0
0
0
-1
5
0
0
 

1
 1
7
5
 

2
5
9
 9
0
0
 

6
8
8
 7
3
5
 

8
1
0
 

1
5
0
0
-2
0
0
0
 

1
 7
7
6
 

1
2
0
 5
0
0
 

3
1
9
 3
2
5
 

5
6
7
 

>
2
0
0
0
 

4
 6
5
2
 

2
9
 6
5
0
 

7
8
 5
7
3
 

3
6
6
 

T
o
ta
ls
 

- 
2
 1
3
7
 7
5
0
 

5
 6
6
5
 0
3
8
 

4
 2
1
0
 

 

T
a
b
le
 9
-2
 

C
u
m
u
la
ti
v
e
 v
o
lu
m
e
 a
n
d
 t
o
n
n
a
g
e
 e
st
im

a
te
s 
b
a
se
d
 o
n
 h
is
to
ri
ca
l 
d
a
ta
 (
n
o
t 
JO

R
C
 c
o
m
p
li
a
n
t)
 

G
ra
d
e
 C
u
t-
o
ff
 

(p
p
m
) 

V
o
lu
m
e
 

(m
3
) 

M
e
tr
ic
 T
o
n
n
e
s 

(S
G
 o
f 
2
.6
5
) 

>
2
5
0
 

2
 1
3
7
 7
5
0
 

5
 6
6
5
 0
3
8
 

>
5
0
0
 

1
 3
0
1
 6
0
0
 

3
 4
4
9
 2
4
0
 

>
7
5
0
 

6
5
4
 9
5
0
 

1
 7
3
5
 6
1
8
 

>
1
0
0
0
 

3
8
7
 0
5
0
 

1
 0
2
5
 6
8
3
 

>
1
5
0
0
 

1
5
0
 1
5
0
 

3
9
7
 8
9
8
 

>
2
0
0
0
 

2
9
 6
5
0
 

7
8
 5
7
3
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u
n
e
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0
1
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P

a
g
e
: 

3
1
 

1
0

C
U

R
R

E
N

T
 E

X
P

L
O

R
A

T
IO

N
 P

R
O

G
R

A
M

M
E
 

In
 2
0
1
0
, 
V
M
IC
 w
as
 g
ra
n
te
d
 a
 n
e
w
 o
rd
e
r 
p
ro
sp
e
ct
in
g
 r
ig
h
t 
(N
o
. 2
2
0
5
 P
R
) 
to
 c
o
n
d
u
ct
 p
ro
sp
e
ct
in
g
 

p
ro
g
ra
m
m
e
s 
o
n
 t
h
e
 p
ro
p
e
rt
y 
co
m
p
ri
si
n
g
 t
h
e
 s
ix
 f
ar
m
s:
 Z
aa
ip
la
at
s 
2
2
3
K
R
, 
R
o
o
d
e
p
o
o
rt
 2
2
2
K
R
, 

G
ro
e
n
fo
n
te
in
 
2
2
7
K
R
, 
G
ro
e
n
d
o
o
rn
 
2
2
5
K
R
, 
S
te
rk
w
at
e
r 
2
2
9
K
R
 
an
d
 
S
al
o
m
o
n
’s
 
T
e
m
p
le
 
2
3
0
 
K
R
 

(F
ig
u
re
 4
 1
).
 T
w
o
 r
e
ce
n
t 
e
xp
lo
ra
ti
o
n
 p
ro
g
ra
m
m
e
s 
h
av
e
 b
e
e
n
 c
o
n
d
u
ct
e
d
: 

•
In
ve
st
ig
at
io
n
 o
f 
th
e
 Z
aa
ip
la
at
s 
ta
rg
e
t 
th
ro
u
g
h
: 

o
S
u
rf
ac
e
 g
e
o
ch
e
m
ic
al
 s
am

p
lin
g
 

o
S
u
rv
e
yi
n
g
 o
f 
tw
o
 o
p
e
n
 p
it
s 
an
d
 a
 p
o
rt
io
n
 o
f 
th
e
 u
n
d
er
g
ro
u
n
d
 w
o
rk
in
g
s 
at
 t
h
e
 

o
ld
 Z
aa
ip
la
at
s 
M
in
e
 

o
C
h
ip
 
sa
m
p
lin
g
 
o
f 
a 
n
u
m
b
e
r 
o
f 
ve
rt
ic
al
 
p
ro
fi
le
s 
o
f 
th
e
 
w
al
ls
 
o
f 
th
e
 
la
rg
e
 

(e
as
te
rn
) 
o
p
e
n
 p
it
 a
t 
Z
aa
ip
la
at
s 

o
C
h
ip
 s
am

p
lin
g
 o
f 
a 
n
u
m
b
e
r 
o
f 
ve
rt
ic
al
 p
ro
fi
le
s 
in
 t
h
e
 s
u
rv
e
ye
d
 u
n
d
e
rg
ro
u
n
d
 

w
o
rk
in
g
s 

o
D
ri
lli
n
g
 o
f 
th
e
 s
u
rf
ac
e
 g
e
o
ch
e
m
ic
al
 a
n
o
m
al
y 
d
e
fi
n
e
d
 b
y 
su
rf
ac
e
 s
am

p
lin
g
 

•
A
 
va
lid
at
io
n
 
d
ri
lli
n
g
 
p
ro
g
ra
m
m
e
 
fo
cu
se
d
 
o
n
 
th
e
 
fa
rm
s 
G
ro
e
n
fo
n
te
in
 
2
2
2
K
R
 
an
d
 

R
o
o
d
e
p
o
o
rt
 2
2
7
K
R
, 
an
d
 a
im
e
d
 a
t 
d
e
fi
n
in
g
 a
 J
O
R
C
 C
o
d
e
-c
o
m
p
lia
n
t 
M
in
e
ra
l 
R
e
so
u
rc
e
 o
f 

d
is
se
m
in
at
e
d
 c
as
si
te
ri
te
 w
it
h
in
 L
e
as
e
 G
ra
n
it
e
, 
b
y 
m
e
an
s 
o
f 
th
e
 t
w
in
n
in
g
 o
f 
a 
n
u
m
b
e
r 
o
f 

th
e
 1
9
7
8
 R
an
d
 M
in
e
s 
b
o
re
h
o
le
s 
an
d
 b
y 
d
ri
lli
n
g
 a
 n
u
m
b
e
r 
o
f 
n
e
w
 b
o
re
h
o
le
s.
  

T
h
e
se
 e
xp
lo
ra
ti
o
n
 p
ro
g
ra
m
m
e
s 
w
ill
 b
e
 d
is
cu
ss
e
d
 i
n
 t
u
rn
. 

1
0
.1

Z
a
a
ip
la
a
ts
 T
a
rg
e
t 

T
h
e
 
Z
aa
ip
la
at
s 
T
ar
g
e
t 
w
as
 
h
is
to
ri
ca
lly
 
m
in
e
d
 
fo
r 
ti
n
 
in
 
b
o
th
 
th
e
 
B
o
b
b
je
ja
an
ko
p
 
an
d
 
Le
as
e
 

G
ra
n
it
e
s.
 
T
h
is
 
ta
rg
e
t 
w
as
 
p
re
vi
o
u
sl
y 
co
ve
re
d
 
b
y 
th
e
 
R
an
d
 
M
in
e
s 
g
e
o
ch
e
m
ic
al
 
sa
m
p
lin
g
 

p
ro
g
ra
m
m
e
 d
u
ri
n
g
 t
h
e
 1
9
7
0
s.
 T
h
e
 s
am

p
lin
g
 d
at
a 
fr
o
m
 t
h
e
 c
u
rr
e
n
t 
e
xp
lo
ra
ti
o
n
 p
ro
g
ra
m
m
e
 h
as
 

n
o
t 
ye
t 
b
e
e
n
 u
se
d
 t
o
 e
st
im
at
e
 a
 M
in
e
ra
l 
R
e
so
u
rc
e
, 
a
n
d
 i
s 
su
m
m
ar
is
e
d
 h
e
re
 o
n
ly
 f
o
r 
in
fo
rm
at
io
n
 

an
d
 t
o
 d
e
m
o
n
st
ra
te
 t
h
at
 e
xp
lo
ra
ti
o
n
 i
s 
o
n
g
o
in
g
 o
n
 t
h
e
 P
ro
je
ct
. 

T
h
e
 Z
aa
ip
la
at
s 
ta
rg
e
t 
is
 l
o
ca
te
d
 i
n
 t
h
e
 B
u
sh
ve
ld
 G
ra
n
it
e
s,
 a
p
p
ro
xi
m
at
e
ly
 3
 k
m
 n
o
rt
h
w
e
st
 o
f 
th
e
 

G
ro
e
n
fo
n
te
in
 
M
in
e
ra
l 
R
e
so
u
rc
e
. 
T
h
e
 
Z
aa
ip
la
at
s 
ta
rg
e
t 
is
 
lo
ca
te
d
 
ar
o
u
n
d
 
th
e
 
ab
an
d
o
n
e
d
 

Z
aa
ip
la
at
s 
ti
n
 m
in
e
, 
fo
rm
e
rl
y 
S
o
u
th
 A
fr
ic
a’
s 
la
rg
e
st
 t
in
 p
ro
d
u
ce
r.
 B
u
sh
ve
ld
 M

in
e
ra
ls
 h
as
 c
ar
ri
e
d
 

o
u
t 
in
it
ia
l 
g
e
o
lo
g
ic
al
 i
n
ve
st
ig
at
io
n
s 
o
n
 t
h
is
 t
ar
g
e
t,
 a
h
e
ad
 o
f 
a 
p
la
n
n
e
d
 d
ri
lli
n
g
 p
h
as
e
. 
T
h
is
 w
o
rk
 

in
cl
u
d
e
d
: 
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•
A
 
su
rf
ac
e
 
g
e
o
ch
e
m
ic
al
 
sa
m
p
lin
g
 
p
ro
g
ra
m
m
e
, 
ai
m
e
d
 
at
 
co
lle
ct
in
g
 
ro
ck
-c
h
ip
 
an
d
 
so
il 

sa
m
p
le
s 
ac
ro
ss
 t
h
e
 B
o
b
b
e
ja
an
ko
p
 a
n
d
 L
e
as
e
 g
ra
n
it
e
s,
 b
o
th
 o
f 
w
h
ic
h
 a
re
 t
h
o
u
g
h
t 
to
 h
o
st
 

ti
n
 m
in
e
ra
lis
at
io
n
 

•
S
u
rv
e
yi
n
g
 o
f 
tw
o
 o
p
e
n
 p
it
s 
an
d
 a
 p
o
rt
io
n
 o
f 
th
e
 u
n
d
e
rg
ro
u
n
d
 w
o
rk
in
g
s 
at
 Z
aa
ip
la
at
s,
 i
n
 

o
rd
e
r 
to
 c
o
n
fi
rm
 e
xi
st
in
g
 p
la
n
s 
o
f 
th
e
se
 w
o
rk
in
g
 a
n
d
 i
d
e
n
ti
fy
 u
n
m
in
e
d
 p
ill
ar
s 

•
C
h
ip
 s
am

p
lin
g
 o
f 
a 
n
u
m
b
e
r 
o
f 
ve
rt
ic
al
 p
ro
fi
le
s 
o
f 
th
e
 w
al
ls
 o
f 
th
e
 l
ar
g
e
 (
e
as
te
rn
) 
o
p
e
n
 p
it
 

at
 Z
aa
ip
la
at
s 

•
C
h
ip
 s
am

p
lin
g
 o
f 
a 
n
u
m
b
e
r 
o
f 
ve
rt
ic
al
 p
ro
fi
le
s 
in
 t
h
e
 s
u
rv
e
ye
d
 u
n
d
e
rg
ro
u
n
d
 w
o
rk
in
g
s 

•
P
la
n
n
in
g
 a
n
d
 e
xe
cu
ti
o
n
 o
f 
a 
d
ri
ll 
p
ro
g
ra
m
m
e
 i
n
 l
at
e
 2
0
1
2
 t
o
 e
ar
ly
 2
0
1
3
 

T
h
e
 r
e
su
lt
s 
o
f 
e
ac
h
 o
f 
th
e
se
 p
h
as
e
s 
o
f 
w
o
rk
 a
re
 p
re
se
n
te
d
 b
e
lo
w
. 

1
0
.1
.1

S
u
rf
a
ce
 g
e
o
ch
e
m
ic
a
l 
sa
m
p
li
n
g
 

S
u
rf
ac
e
 s
am

p
lin
g
 w
as
 c
ar
ri
e
d
 o
u
t 
o
ve
r 
th
e
 Z
aa
ip
la
at
s 
m
in
e
 a
re
a 
so
 t
h
at
 s
u
rf
ac
e
 m
in
e
ra
liz
at
io
n
 

co
u
ld
 b
e
 b
e
tt
e
r 
d
e
lin
e
at
e
d
. S
in
ce
 t
h
e
 m
aj
o
ri
ty
 o
f 
th
e
 a
re
a
 i
s 
b
ar
e
 g
ra
n
it
e
 w
it
h
 n
o
 s
o
il 
co
ve
r,
 m
o
st
 

sa
m
p
le
s 
w
e
re
 r
o
ck
 c
h
ip
s.
 S
o
il 
sa
m
p
le
s 
w
e
re
 c
o
lle
ct
e
d
 i
n
 a
re
as
 w
h
e
re
 g
ra
n
it
e
 d
id
 n
o
t 
cr
o
p
 o
u
t.
 

T
h
e
 r
e
su
lt
s 
(F
ig
u
re
 1
0
 1
) 
co
n
fi
rm
 t
h
at
 m
in
e
ra
lis
at
io
n
 l
ar
g
e
ly
 o
cc
u
rs
 i
n
 t
h
e
 B
o
b
b
e
ja
an
ko
p
 G
ra
n
it
e
, 

an
d
 t
h
at
 a
t 
th
e
 s
u
rf
ac
e
, 
it
 f
o
llo
w
s 
a 
co
n
to
u
r 
al
o
n
g
 t
h
e
 s
o
u
th
e
as
te
rn
 s
lo
p
e
 o
f 
th
e
 h
ill
 a
n
d
 i
s 

p
re
se
n
t 
b
e
tw
e
e
n
 t
w
o
 o
p
e
n
 p
it
s.
 S
o
m
e
 t
in
 a
n
o
m
al
ie
s 
ar
e
 f
o
u
n
d
 i
n
 t
h
e
 L
e
as
e
 G
ra
n
it
e
, 
w
h
e
re
 t
in
 

m
in
e
ra
lis
at
io
n
 o
cc
u
rs
 in
 s
ca
tt
e
re
d
 v
u
g
-l
ik
e
 b
o
d
ie
s.
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F
ig
u
re
 1
0
-1
 

R
e
su
lt
s 
o
f 
ro
ck
 c
h
ip
 g
e
o
ch
e
m
ic
a
l 
su
rv
e
y
 o
v
e
r 
th
e
 Z
a
a
ip
la
a
ts
 t
a
rg
e
t.
 T
h
e
 m

a
jo
ri
ty
 o
f 
a
n
o
m
a
lo
u
s 

v
a
lu
e
s 
o
cc
u
r 
in
 t
h
e
 B
o
b
b
e
ja
a
n
k
o
p
 G
ra
n
it
e
.  

1
0
.1
.2

S
u
rv
e
y
in
g
 

B
u
sh
ve
ld
 M
in
e
ra
ls
 c
o
m
m
is
si
o
n
e
d
 B
ad
g
e
r 
M
in
in
g
 a
n
d
 C
o
n
su
lt
in
g
 (
P
ty
) 
Lt
d
 t
o
 c
o
n
d
u
ct
 a
 d
e
ta
ile
d
 

su
rv
e
y 
o
f 
th
e
 o
ld
 w
o
rk
in
g
 o
f 
th
e
 Z
aa
ip
la
at
s 
M
in
e
. 
T
h
is
 s
u
rv
e
y 
in
cl
u
d
e
d
 t
w
o
 o
p
e
n
 p
it
s 
(a
 s
m
al
le
r 

w
e
st
e
rn
 p
it
 a
n
d
 a
 l
ar
g
e
r 
e
as
te
rn
 p
it
),
 a
n
d
 u
n
d
e
rg
ro
u
n
d
 w
o
rk
in
g
s 
w
h
ic
h
 c
o
n
n
e
ct
 t
h
e
se
 t
w
o
 p
it
s.
 

T
h
e
se
 w
o
rk
in
g
 a
re
 f
o
u
n
d
 i
n
 t
h
e
 a
re
a 
o
f 
o
u
tc
ro
p
p
in
g
 m
in
e
ra
lis
at
io
n
, 
as
 r
e
ve
al
e
d
 b
y 
th
e
 r
o
ck
 c
h
ip
 

g
e
o
ch
e
m
ic
al
 s
u
rv
e
y.
 O
ld
 p
la
n
s 
(F
ig
u
re
 1
0
 2
) 
o
f 
th
e
 w
o
rk
in
g
s 
o
f 
th
e
 Z
aa
ip
la
at
s 
M
in
e
 s
h
o
w
e
d
 a
 

n
e
tw
o
rk
 o
f 
u
n
d
e
rg
ro
u
n
d
 w
o
rk
in
g
s 
co
n
n
e
ct
in
g
 t
h
e
 t
w
o
 o
p
e
n
 p
it
s,
 w
it
h
 a
 n
u
m
b
e
r 
o
f 
u
n
m
in
e
d
 

p
ill
ar
s 
o
f 
p
o
te
n
ti
al
ly
 
m
in
e
ra
lis
e
d
 
m
at
e
ri
al
 
re
m
ai
n
in
g
 
in
 
th
e
 
u
n
d
e
rg
ro
u
n
d
 
w
o
rk
in
g
s.
 
T
h
e
 

u
n
d
e
rg
ro
u
n
d
 s
u
rv
e
y 
w
as
 c
o
m
m
is
si
o
n
e
d
 i
n
 o
rd
e
r 
to
 a
sc
e
rt
ai
n
 t
h
e
 a
cc
u
ra
cy
 o
f 
th
e
 o
ld
 p
la
n
s,
 t
o
 

b
e
tt
e
r 
u
n
d
e
rs
ta
n
d
 t
h
e
 p
as
t 
m
in
in
g
 m
e
th
o
d
o
lo
g
y,
 t
o
 i
d
e
n
ti
fy
 a
n
y 
u
n
m
in
e
d
 p
ill
ar
s,
 a
n
d
 t
o
 e
n
su
re
 

th
at
 f
u
tu
re
 d
ri
lli
n
g
 w
o
u
ld
 a
vo
id
 t
h
e
 u
n
d
e
rg
ro
u
n
d
 c
a
vi
ti
e
s.
 

T
h
e
 s
u
rv
e
y 
o
f 
th
e
 u
n
d
e
rg
ro
u
n
d
 w
o
rk
in
g
 r
e
ve
al
e
d
 t
h
at
 t
h
e
 o
ld
 m
in
e
 p
la
n
 i
s 
re
as
o
n
ab
ly
 a
cc
u
ra
te
, a
n
d
 

th
at
 a
 n
u
m
b
e
r 
o
f 
u
n
m
in
e
d
 p
ill
ar
s 
e
xi
st
 i
n
 t
h
e
 u
n
d
e
rg
ro
u
n
d
 w
o
rk
in
g
s 
w
h
ic
h
 e
xt
e
n
d
 b
e
tw
e
e
n
 t
h
e
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o
p
e
n
 p
it
s.
 B
y 
fo
llo
w
in
g
 t
h
e
 s
u
rv
e
y,
 n
av
ig
at
io
n
 o
f 
th
e
 u
n
d
e
rg
ro
u
n
d
 w
o
rk
in
g
s 
w
as
 p
o
ss
ib
le
, 
an
d
 

u
n
d
e
rg
ro
u
n
d
 
ch
ip
 
sa
m
p
lin
g
 
p
ro
fi
le
s 
w
e
re
 
ca
rr
ie
d
 
o
u
t 
to
 
b
e
tt
e
r 
u
n
d
e
rs
ta
n
d
 
th
e
 
g
ra
d
e
s 
in
 
th
e
 

w
o
rk
e
d
 o
u
t 
ar
e
as
.  

F
ig
u
re
 1
0
-2
 

P
la
n
 o
f 
th
e
 o
ld
 u
n
d
e
rg
ro
u
n
d
 w
o
rk
in
g
s 
a
t 
th
e
 Z
a
a
ip
la
a
ts
 M

in
e
, 
o
v
e
rl
a
in
 o
n
 t
h
e
 g
e
o
lo
g
y
 a
n
d
 

sh
o
w
in
g
 t
h
e
 r
e
su
lt
s 
o
f 
th
e
 r
o
ck
-c
h
ip
 g
e
o
ch
e
m
ic
a
l 
su
rv
e
y
. 

 

 

1
0
.1
.3

C
h
ip
 s
a
m
p
li
n
g
 p
ro
fi
le
s 
in
 t
h
e
 e
a
st
e
rn
 o
p
e
n
 p
it
  

Fi
ft
e
e
n
 v
e
rt
ic
al
 p
ro
fi
le
s 
w
e
re
 s
am

p
le
d
 f
ro
m
 w
it
h
in
 t
h
e
 l
ar
g
e
r 
e
as
te
rn
 o
p
e
n
 p
it
, 
in
 o
rd
e
r 
to
 g
iv
e
 a
n
 

in
d
ic
at
io
n
 o
f 
th
e
 g
ra
d
e
s 
re
m
ai
n
in
g
 a
t 
th
e
 Z
aa
ip
la
at
s 
M
in
e
. A
 m
ap
 o
f 
th
e
 o
p
e
n
 p
it
 w
it
h
 t
h
e
 l
o
ca
ti
o
n
s 

o
f 
th
e
se
 p
ro
fi
le
s 
is
 s
h
o
w
n
 i
n
 F
ig
u
re
 1
0
 3
. 
Ea
ch
 m

e
tr
e
 o
f 
th
e
 p
ro
fi
le
 w
as
 s
am

p
le
d
 s
e
p
ar
at
e
ly
. 
T
h
e
 

sa
m
p
le
s 
w
e
re
 
m
ill
e
d
 
an
d
 
as
sa
ye
d
 
u
si
n
g
 
a 

N
it
o
n
 
h
an
d
h
e
ld
 
X
R
F 

an
al
ys
e
r.
 
S
e
le
ct
e
d
 
g
ra
d
e
 

in
te
rs
e
ct
io
n
s 
ar
e
 p
re
se
n
te
d
 in
 T
ab
le
 1
0
 1
 f
ro
m
 t
h
e
 v
e
rt
ic
al
 p
ro
fi
le
s 
fr
o
m
 t
h
e
 E
as
te
rn
 p
it
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F
ig
u
re
 1
0
-3
 

Lo
ca
ti
o
n
s 
o
f 
th
e
 v
e
rt
ic
a
l 
p
ro
fi
le
s 
ta
k
e
n
 i
n
 t
h
e
 o
p
e
n
 p
it
, 
sh
o
w
n
 r
e
la
ti
v
e
 t
o
 t
h
e
 s
u
rv
e
y
e
d
 w
o
rk
in
g
s 
a
t 

Z
a
a
ip
la
a
ts
 M

in
e
.  

 
 

T
a
b
le
 1
0
-1
 

G
ra
d
e
 i
n
te
rs
e
ct
io
n
s 
re
p
o
rt
e
d
 f
ro
m
 v
e
rt
ic
a
l 
ch
a
n
n
e
l 
ch
ip
 s
a
m
p
li
n
g
 o
f 
th
e
 e
a
st
e
rn
 o
p
e
n
 p
it
 

o
f 
th
e
 o
ld
 Z
a
a
ip
la
a
ts
 M

in
e
 

•
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1
0
.1
.4

D
ri
ll
in
g
 p
ro
g
ra
m
m
e
 

A
 t
o
ta
l o
f 
4
3
 d
ri
ll 
h
o
le
s 
ra
n
g
in
g
 in
 d
e
p
th
 f
ro
m
 1
9
.9
5
 m
 t
o
 1
4
1
.1
1
 m
 (
to
ta
l o
f 
2
,0
6
7
.2
6
 m
) 
w
e
re
 d
ri
lle
d
 

d
u
ri
n
g
 a
 2
0
1
2
-2
0
1
3
 d
ri
lli
n
g
 p
ro
g
ra
m
m
e
. T
h
e
se
 h
o
le
s 
p
ri
m
ar
ily
 f
o
cu
ss
e
d
 o
n
 d
e
lin
e
at
in
g
 n
e
ar
 s
u
rf
ac
e
 

m
in
e
ra
liz
at
io
n
 w
it
h
 a
 f
e
w
 d
e
e
p
e
r 
h
o
le
s 
to
 c
o
n
fi
rm
 t
h
e
 t
h
ic
kn
e
ss
 a
n
d
 d
e
p
th
 e
xt
e
n
t 
o
f 
m
in
e
ra
liz
at
io
n
. 

T
h
e
se
 h
o
le
s 
w
e
re
 p
la
ce
d
 a
s 
cl
o
se
 t
o
 a
 5
0
m
 b
y 
5
0
m
 g
ri
d
 a
s 
p
o
ss
ib
le
 w
h
ile
 u
si
n
g
 t
h
e
 i
n
fo
rm
at
io
n
 

g
at
h
e
re
d
 b
y 
th
e
 u
n
d
e
rg
ro
u
n
d
 s
u
rv
e
y 
to
 e
n
su
re
 t
h
at
 t
h
e
 d
ri
ll 
h
o
le
s 
d
id
 n
o
t 
in
te
rs
e
ct
 m

in
e
d
 o
u
t 

ar
e
as
. 
It
 i
s 
p
la
n
n
e
d
 t
o
 i
n
co
rp
o
ra
te
 t
h
e
 r
e
su
lt
s 
o
f 
th
is
 d
ri
lli
n
g
 p
ro
g
ra
m
m
e
 i
n
to
 a
 f
u
tu
re
 M

in
e
ra
l 

R
e
so
u
rc
e
 e
st
im
at
e
. 

Fi
g
u
re
 1
0
 4
 s
h
o
w
s 
th
e
 l
o
ca
ti
o
n
 o
f 
th
e
 2
0
1
2
-2
0
1
3
 b
o
re
h
o
le
s 
re
la
ti
ve
 t
o
 t
h
e
 s
u
rv
e
ye
d
 u
n
d
e
rg
ro
u
n
d
 

an
d
 o
p
e
n
 p
it
 w
o
rk
in
g
s.
 

F
ig
u
re
 1
0
-4
 

Lo
ca
ti
o
n
s 
o
f 
2
0
1
2
-2
0
1
3
 b
o
re
h
o
le
s 
d
ri
ll
e
d
 a
t 
th
e
 Z
a
a
ip
la
a
ts
 t
a
rg
e
t.
 

1
0
.2

V
a
li
d
a
ti
o
n
 D
ri
ll
in
g
 o
f 
th
e
 G
ro
e
n
fo
n
te
in
 T
a
rg
e
t 

T
h
e
 d
at
a 
fr
o
m
 t
h
e
 G
ro
e
n
fo
n
te
in
 T
ar
g
e
t 
va
lid
at
io
n
 p
ro
g
ra
m
m
e
 w
as
 u
se
d
 t
o
 p
ro
d
u
ce
 t
h
e
 c
u
rr
e
n
t 

JO
R
C
 
C
o
d
e
-c
o
m
p
lia
n
t 
M
in
e
ra
l 
R
e
so
u
rc
e
 
e
st
im
at
e
. 
It
 
w
as
 
fo
cu
se
d
 
o
n
 
an
 
ar
e
a 
w
h
e
re
 
e
xt
e
n
si
ve
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m
in
in
g
 a
ct
iv
it
y 
h
as
 t
ak
e
n
 p
la
ce
 i
n
 t
h
e
 p
as
t.
 M

u
ch
 o
f 
th
is
 p
re
vi
o
u
s 
m
in
in
g
 w
as
 f
o
cu
se
d
 o
n
 t
h
e
 

e
xt
ra
ct
io
n
 o
f 
h
ig
h
-g
ra
d
e
 p
ip
e
-l
ik
e
 o
re
 b
o
d
ie
s,
 a
n
d
 o
n
ly
 l
im
it
e
d
 m

in
in
g
 o
f 
d
is
se
m
in
at
e
d
 o
re
 w
as
 

ca
rr
ie
d
 o
u
t.
 T
h
e
 e
xp
lo
ra
ti
o
n
 p
ro
g
ra
m
m
e
 t
ar
g
e
te
d
 t
h
e
 d
is
se
m
in
at
e
d
 t
in
 m
in
e
ra
lis
at
io
n
 o
cc
u
rr
in
g
 i
n
 

th
e
 L
e
as
e
 G
ra
n
it
e
. 
It
 w
as
 p
ro
p
o
se
d
 t
h
at
 a
 c
u
t-
o
ff
 g
ra
d
e
 o
f 
0
.1
%
 S
n
 w
o
u
ld
 b
e
 u
se
d
 a
n
d
 d
ri
lli
n
g
 w
as
 

th
e
re
fo
re
 f
o
cu
se
d
 w
it
h
in
 a
 w
e
ll-
d
e
fi
n
e
d
 t
ar
g
e
te
d
 a
re
a 
id
e
n
ti
fi
e
d
 f
ro
m
 h
is
to
ri
ca
l 
d
ri
lli
n
g
 w
o
rk
 (
Fi
g
u
re
 

1
0
 5
).
 

F
ig
u
re
 1
0
-5
 

C
o
m
p
o
si
te
 m

a
p
 o
f 
h
is
to
ri
c 
a
n
d
 r
e
ce
n
t 
b
o
re
h
o
le
s 
o
n
 t
h
e
 G
ro
e
n
fo
n
te
in
 t
a
rg
e
t  

 T
h
e
 e
xp
lo
ra
ti
o
n
 p
ro
g
ra
m
m
e
 e
n
ta
ile
d
 t
h
e
 d
ri
lli
n
g
 a
n
d
 s
am

p
lin
g
 o
f 
5
3
 b
o
re
h
o
le
s 
(2
2
 t
w
in
n
e
d
 w
it
h
 

h
is
to
ri
c 
b
o
re
h
o
le
s)
 
d
u
ri
n
g
 
2
0
1
1
. 
T
h
e
 
co
re
 
fr
o
m
 
th
e
 
b
o
re
h
o
le
s 
w
as
 
an
al
ys
e
d
 
b
y 
S
e
t 
P
o
in
t 

La
b
o
ra
to
ri
e
s 
in
 
Jo
h
an
n
e
sb
u
rg
. 
A
n
al
yt
ic
al
 
d
at
a 
o
b
ta
in
e
d
 
fr
o
m
 
th
e
 
2
2
 
tw
in
n
e
d
 
b
o
re
h
o
le
s 
w
e
re
 

co
m
p
ar
e
d
 t
o
 t
h
e
 h
is
to
ri
ca
l 
b
o
re
h
o
le
 a
ss
ay
 d
at
a 
in
 o
rd
e
r 
to
 j
u
st
if
y 
th
e
 i
n
co
rp
o
ra
ti
o
n
 o
f 
th
e
 h
is
to
ri
ca
l 

d
at
a 
in
to
 
th
e
 
M
in
e
ra
l 
R
e
so
u
rc
e
 
e
st
im
at
io
n
 
e
xe
rc
is
e
. 
T
w
in
n
in
g
 
o
f 
b
o
re
h
o
le
s 
fo
llo
w
e
d
 
b
y 
th
e
 

ap
p
lic
at
io
n
 o
f 
co
m
p
ar
at
iv
e
 a
n
d
 c
o
rr
e
la
ti
ve
 s
ta
ti
st
ic
s 
b
y 
In
d
e
p
e
n
d
e
n
t 
R
e
so
u
rc
e
 E
st
im
at
io
n
s 
(I
R
ES
) 

d
e
te
rm
in
e
d
 t
h
at
 t
h
e
 o
ld
 d
at
a 
is
 “
u
se
ab
le
”.
 S
ta
ti
st
ic
al
 a
n
al
ys
is
 b
e
tw
e
e
n
 t
h
e
 p
re
vi
o
u
s 
d
ri
lli
n
g
 r
e
su
lt
s 

an
d
 t
h
e
 2
2
 t
w
in
 b
o
re
h
o
le
s 
fr
o
m
 t
h
e
 c
u
rr
e
n
t 
p
ro
g
ra
m
m
e
 i
n
d
ic
at
e
 a
 v
e
ry
 g
o
o
d
 c
o
rr
e
la
ti
o
n
. 
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T
h
e
 g
e
o
lo
g
ic
al
 m
o
d
e
l 
an
d
 M
in
e
ra
l 
R
e
so
u
rc
e
 e
st
im
at
e
 c
o
m
p
ile
d
 b
y 
IR
ES
 i
n
cl
u
d
e
s 
th
e
 h
is
to
ri
ca
l 
d
at
a
 

to
g
e
th
e
r 
w
it
h
 
d
ri
ll 
in
fo
rm
at
io
n
 
an
d
 
as
sa
y 
d
at
a 
fr
o
m
 
th
e
 
2
0
1
1
 
e
xp
lo
ra
ti
o
n
 
p
ro
g
ra
m
m
e
. 
T
h
e
 

g
e
o
lo
g
ic
al
 
m
o
d
e
l 
an
d
 
M
in
e
ra
l 
R
e
so
u
rc
e
 
e
st
im
at
e
 
h
av
e
 
b
e
e
n
 
re
vi
e
w
e
d
 
b
y 
M
S
A
 
an
d
 
in
 
M
S
A
’s
 

o
p
in
io
n
, t
h
e
y 
re
fl
e
ct
 a
 f
ai
r 
re
p
re
se
n
ta
ti
o
n
 o
f 
th
e
 p
ro
je
ct
. 

1
0
.2
.1

D
ia
m
o
n
d
 d
ri
ll
in
g
 a
n
d
 s
it
e
 m

a
n
a
g
e
m
e
n
t 

D
ia
m
o
n
d
 d
ri
lli
n
g
 b
y 
m
e
an
s 
o
f 
th
e
 w
ir
e
lin
e
 m

e
th
o
d
 w
a
s 
u
n
d
e
rt
ak
e
n
 b
y 
D
ri
llc
o
rp
 A
fr
ic
a 
(P
ty
) 
Lt
d
 

(F
ig
u
re
 1
0
 6
).
 B
o
re
h
o
le
s 
w
e
re
 s
it
e
d
 u
si
n
g
 g
e
o
lo
g
ic
al
 c
ro
ss
-s
e
ct
io
n
s,
 p
re
vi
o
u
s 
an
al
yt
ic
al
 i
n
fo
rm
at
io
n
 

an
d
 s
o
il 
an
d
 r
o
ck
 c
h
ip
 g
e
o
ch
e
m
is
tr
y.
 A
rc
G
IS
 w
as
 u
se
d
 t
o
 m
an
ag
e
 a
ll 
sp
at
ia
l 
d
at
a 
an
d
 f
in
al
 d
ri
ll 
si
te
 

co
n
fi
rm
at
io
n
 w
as
 p
e
rf
o
rm
e
d
 u
si
n
g
 A
rc
G
IS
. 
A
ll 
d
ri
ll 
si
te
s 
w
e
re
 d
e
m
ar
ca
te
d
 a
n
d
 m
ad
e
 k
n
o
w
n
 t
o
 t
h
e
 

co
n
tr
ac
to
r 
b
y 
a 
g
e
o
lo
g
is
t 
o
r 
g
e
o
lo
g
ic
al
 
te
ch
n
ic
ia
n
, 
w
it
h
 
th
e
 
b
o
re
h
o
le
 
n
u
m
b
e
r 
b
e
in
g
 
su
p
p
lie
d
, 

b
e
fo
re
 t
h
e
 s
ta
rt
 o
f 
e
ac
h
 b
o
re
h
o
le
. 
D
o
w
n
h
o
le
 s
u
rv
e
ys
 w
e
re
 n
o
t 
ro
u
ti
n
e
ly
 u
n
d
e
rt
ak
e
n
 s
in
ce
 i
n
it
ia
l 

su
rv
e
ys
 i
n
d
ic
at
e
d
 n
o
 s
ig
n
if
ic
an
t 
d
e
vi
at
io
n
 i
n
 t
h
e
 s
h
al
lo
w
 h
o
le
s 
th
at
 w
e
re
 d
ri
lle
d
. 
C
o
re
 o
ri
e
n
ta
ti
o
n
 

w
as
 n
o
t 
ca
rr
ie
d
 o
u
t.
 

F
ig
u
re
 1
0
-6
 

D
ri
ll
in
g
 u
n
d
e
rw

a
y
 d
u
ri
n
g
 t
h
e
 G
ro
e
n
fo
n
te
in
 t
a
rg
e
t 
e
x
p
lo
ra
ti
o
n
 p
ro
g
ra
m
m
e
 

T
o

p
 l
e
ft

 –
 t

h
e

 d
ri
ll 

s
it
e

 w
a

s
 w

e
ll 

m
a

n
a

g
e

d
 w

it
h

 h
ig

h
 H

S
E

 s
ta

n
d

a
rd

s
. 

T
o
p

 r
ig

h
t 

–
 t

h
e

 D
ri
llc

o
rp

 

ri
g

. 
B

o
tt
o

m
 l
e
ft

 –
 c

lo
s
e

 u
p

 o
f 

th
e

 L
e

a
se

 G
ra

n
it
e

 d
ri
ll 

c
o

re
; 

B
o

tt
o

m
 r

ig
h

t 
–

 D
r 

L
e
o

n
 L

ie
b
e

n
b

e
rg

 

e
x
a

m
in

e
s
 t
h

e
 d

ri
ll 

c
o

re
. 
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T
h
e
 f
o
llo
w
in
g
 p
ro
ce
d
u
re
s 
w
e
re
 a
p
p
lie
d
 d
u
ri
n
g
 d
ia
m
o
n
d
 d
ri
lli
n
g
: 

•
D
ri
ll 
si
te
s 
w
e
re
 p
lo
tt
e
d
 o
n
 l
ar
g
e
 s
ca
le
 A
rc
G
IS
 g
e
n
e
ra
te
d
 f
ie
ld
 p
la
n
s,
 a
cc
o
m
p
an
ie
d
 w
it
h
 

an
 E
xc
e
l 
ta
b
le
 c
o
n
si
st
in
g
 o
f 
th
e
 b
o
re
h
o
le
 I
D
, 
th
e
 c
o
o
rd
in
at
e
s 
(u
si
n
g
 W

G
S
8
4
 d
at
u
m
, 

LO
2
9
 c
o
o
rd
in
at
e
 s
ys
te
m
) 
an
d
 t
h
e
 p
la
n
n
e
d
 d
ri
lli
n
g
 d
e
p
th
s 
fo
r 
e
ac
h
 h
o
le
. A
 d
ig
it
al
 c
o
p
y 

w
as
 t
h
e
n
 s
u
p
p
lie
d
 t
o
 t
h
e
 e
xp
lo
ra
ti
o
n
 o
ff
ic
e
 i
n
 M
o
ko
p
an
e
. 

•
La
yo
u
t 
o
f 
th
e
 d
ri
ll 
si
te
s 
w
e
re
 p
e
rf
o
rm
e
d
 b
y 
m
e
an
s 
o
f 
a 
h
an
d
h
e
ld
 G
P
S
 b
y 
e
it
h
e
r 
th
e
 

g
e
o
lo
g
ic
al
 t
e
ch
n
ic
ia
n
 o
r 
g
e
o
lo
g
is
t.
  

•
D
ri
ll 
si
te
s 
w
e
re
 in
d
ic
at
e
d
 t
o
 t
h
e
 d
ri
lle
rs
 t
o
 e
n
su
re
 c
o
rr
e
ct
 p
la
ce
m
e
n
t 
o
f 
th
e
 d
ri
lls
. 

•
A
ll 
d
ri
lle
d
 b
o
re
h
o
le
s 
w
e
re
 v
e
rt
ic
al
ly
 i
n
cl
in
e
d
, 
H
Q
 i
n
 s
iz
e
 (
6
3
.5
 m
m
 i
n
te
rn
al
 d
ia
m
e
te
r)
 

an
d
 P
Q
 s
iz
e
 (
8
5
 m
m
 in
te
rn
al
 d
ia
m
e
te
r)
 w
it
h
in
 t
h
e
 w
e
at
h
e
re
d
 z
o
n
e
. 

•
T
h
e
 d
ri
ll 
co
re
 w
as
 r
e
tr
ie
ve
d
 f
ro
m
 t
h
e
 c
o
re
 b
ar
re
ls
 a
ft
e
r 
e
ac
h
 d
ri
ll 
ru
n
 a
n
d
 l
ai
d
 o
u
t 
in
 

st
e
e
l 
co
re
 t
ra
ys
 p
ro
vi
d
e
d
 b
y 
th
e
 d
ri
lle
r.
 

•
T
h
e
 d
ri
lle
r 
re
co
rd
e
d
 t
h
e
 e
n
d
 o
f 
ru
n
 d
e
p
th
, 
d
ri
lle
d
 c
o
re
 l
e
n
g
th
 a
n
d
 c
o
re
 l
o
ss
 o
r 
g
ai
n
.  

T
h
e
 e
n
d
 o
f 
e
ac
h
 b
o
re
h
o
le
 w
as
 in
d
ic
at
e
d
 a
n
d
 m
ar
ke
d
 b
y 
a 
p
la
st
ic
 m
ar
ke
r.
 

•
T
h
e
 d
ri
lle
r 
m
ar
ke
d
 e
ac
h
 c
o
re
 b
o
x 
w
it
h
 b
o
re
h
o
le
 I
D
 n
u
m
b
e
r,
 b
o
x 
n
u
m
b
e
r 
an
d
 t
h
e
 

d
e
p
th
 i
n
te
rv
al
s 
(f
ro
m
 a
n
d
 t
o
).
 

•
T
h
e
 d
ri
lli
n
g
 p
ro
ce
ss
 a
n
d
 c
o
re
 r
e
co
ve
re
d
 w
as
 m
o
n
it
o
re
d
 b
y 
a 
g
e
o
lo
g
is
t 
o
n
 a
 d
ai
ly
 b
as
is
 

w
it
h
 t
h
e
 c
o
re
 q
u
al
it
y 
an
d
 d
ri
lle
r’
s 
m
e
as
u
re
m
e
n
ts
 v
e
ri
fi
e
d
 b
y 
th
e
 g
e
o
lo
g
ic
al
 t
e
ch
n
ic
ia
n
 

o
r 
g
e
o
lo
g
is
t.
 

•
A
 
p
ro
vi
si
o
n
al
 
fi
e
ld
 
g
e
o
lo
g
ic
al
 
lo
g
 
– 
h
an
d
 
w
ri
tt
e
n
 
Ex
ce
l 
q
u
ic
kl
o
g
 
te
m
p
la
te
 
w
as
 

m
ai
n
ta
in
e
d
 w
h
e
re
 d
e
e
m
e
d
 n
e
ce
ss
ar
y 
b
y 
th
e
 g
e
o
lo
g
is
t.
  
T
h
e
 q
u
ic
kl
o
g
 a
ss
is
te
d
 w
it
h
 t
h
e
 

d
e
ci
si
o
n
s 
to
 s
to
p
 o
r 
co
n
ti
n
u
e
 d
ri
lli
n
g
 t
h
e
 b
o
re
h
o
le
s.
 

•
A
 d
ai
ly
 p
ro
g
re
ss
 r
e
p
o
rt
 w
as
 c
o
m
p
le
te
d
 b
as
e
d
 o
n
 t
h
e
 b
o
re
h
o
le
 I
D
, 
m
e
tr
e
s 
d
ri
lle
d
, 

d
ri
lle
d
 b
o
re
h
o
le
 p
o
si
ti
o
n
, c
o
re
 s
iz
e
, d
at
e
 d
ri
lle
d
 a
n
d
 d
at
e
 p
ro
ce
ss
e
d
 (
sa
m
p
le
d
).
 

•
T
h
e
 c
o
re
 t
ra
ys
 w
e
re
 t
ra
n
sf
e
rr
e
d
 t
o
 t
h
e
 M
o
ko
p
an
e
 c
o
re
 y
ar
d
 e
it
h
e
r 
b
y 
th
e
 g
e
o
lo
g
is
t 
o
r 

g
e
o
lo
g
ic
al
 t
e
ch
n
ic
ia
n
. 
 D
e
ta
ile
d
 l
o
g
g
in
g
 a
n
d
 s
am

p
lin
g
 w
e
re
 p
e
rf
o
rm
e
d
 o
n
 a
 r
e
g
u
la
r 

b
as
is
. 

•
T
h
e
 i
n
st
ru
ct
io
n
 t
o
 c
e
as
e
 d
ri
lli
n
g
 w
as
 i
ss
u
e
d
 b
y 
th
e
 g
e
o
lo
g
is
t 
to
 t
h
e
 d
ri
lle
r 
in
 c
h
ar
g
e
 a
t 

w
h
ic
h
 p
o
in
t 
th
e
 d
ri
ll 
co
n
tr
ac
to
r 
d
is
m
an
tl
e
d
 t
h
e
 r
ig
 a
n
d
 m
o
ve
d
 t
o
 t
h
e
 n
e
xt
 s
it
e
. 
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•
A
 h
an
d
 h
e
ld
 G
P
S
 w
as
 u
se
d
 i
n
 t
h
e
 d
e
te
rm
in
at
io
n
 o
f 
th
e
 c
o
o
rd
in
at
e
s 
o
f 
th
e
 b
o
re
h
o
le
s 

w
it
h
 t
h
e
 f
in
al
 c
o
-o
rd
in
at
e
s 
b
e
in
g
 d
e
te
rm
in
e
d
 b
y 
th
e
 s
u
rv
e
yo
r.
 

•
T
h
e
 
d
ri
lle
r 
w
as
 
re
sp
o
n
si
b
le
 
fo
r 
cl
e
an
in
g
 
u
p
 
o
f 
th
e
 
im
m
e
d
ia
te
 
su
rr
o
u
n
d
in
g
s 
an
d
 

b
o
re
h
o
le
 s
it
e
 r
e
h
ab
ili
ta
ti
o
n
. 

•
T
h
e
 r
e
h
ab
ili
ta
te
d
 d
ri
ll 
si
te
 w
as
 t
h
e
n
 a
g
ai
n
 v
is
it
e
d
 b
y 
th
e
 g
e
o
lo
g
is
t 
in
 c
h
ar
g
e
, 
ve
ri
fy
in
g
 

th
at
 t
h
e
 r
e
h
ab
ili
ta
ti
o
n
 h
as
 b
e
e
n
 p
e
rf
o
rm
e
d
 a
s 
p
e
r 
th
e
 r
e
h
ab
ili
ta
ti
o
n
 p
ro
to
co
l. 
  

1
0
.2
.2

B
o
re
h
o
le
 S
u
rv
e
y
 

B
o
re
h
o
le
s 
d
ri
lle
d
 d
u
ri
n
g
 t
h
is
 p
ro
je
ct
, 
as
 w
e
ll 
as
 v
is
ib
le
 h
is
to
ri
ca
l 
b
o
re
h
o
le
s,
 v
is
ib
le
 o
ld
 m

in
e
 

w
o
rk
in
g
s 
an
d
 s
h
af
ts
 w
e
re
 s
u
rv
e
ye
d
 b
y 
Ex
ac
t 
S
u
rv
e
y 
Se
rv
ic
e
s 
u
si
n
g
 a
 r
e
al
 t
im
e
 d
if
fe
re
n
ti
al
 G
P
S
. 

A
ll 
e
xi
st
in
g
 h
is
to
ri
c 
b
o
re
h
o
le
 d
at
a 
w
as
 c
o
n
ve
rt
e
d
 f
ro
m
 t
h
e
 C
ap
e
 S
ys
te
m
 L
O
 2
9
 C
la
rk
e
 t
o
 W
G
S
/2
9
 

an
d
 v
is
ib
le
 h
is
to
ri
c 
b
o
re
h
o
le
s 
w
e
re
 a
ls
o
 r
e
-s
u
rv
e
ye
d
. 
A
ll 
th
e
 b
o
re
h
o
le
s 
w
e
re
 s
u
rv
e
ye
d
 o
n
 t
h
e
 

e
d
g
e
 o
f 
th
e
 c
as
in
g
 a
n
d
 t
h
e
 e
le
va
ti
o
n
 d
e
te
rm
in
e
d
 o
n
 t
h
e
 t
o
p
 o
f 
th
e
 c
o
n
cr
e
te
 c
o
ve
r.
 T
h
e
 s
u
rv
e
y 

w
as
 
co
n
d
u
ct
e
d
 
u
si
n
g
 
a 
si
n
g
le
 
co
n
tr
o
l 
b
e
ac
o
n
 
(l
o
ca
te
d
 
o
n
 
th
e
 
fa
rm
 
S
o
lo
m
o
n
’s
 
T
e
m
p
e
l)
 

ap
p
ro
xi
m
at
e
ly
 1
.5
 k
m
 f
ro
m
 t
h
e
 d
ri
lli
n
g
 s
it
e
.  

1
0
.2
.3

C
o
re
 l
o
g
g
in
g
 a
n
d
 s
a
m
p
li
n
g
 

A
ll 
co
re
 m
e
as
u
ri
n
g
, 
co
re
 c
u
tt
in
g
, 
sa
m
p
lin
g
, 
b
ag
g
in
g
 a
n
d
 d
e
sp
at
ch
 p
ro
ce
d
u
re
s 
w
e
re
 c
o
m
p
le
te
d
 

at
 t
h
e
 M
o
ko
p
an
e
 e
xp
lo
ra
ti
o
n
 p
re
m
is
e
s 
u
n
d
e
r 
th
e
 f
u
ll 
ti
m
e
 s
u
p
e
rv
is
io
n
 o
f 
a 
q
u
al
if
ie
d
 g
e
o
lo
g
is
t.
  

P
ri
o
r 
to
 t
h
e
 c
o
m
m
e
n
ce
m
e
n
t 
o
f 
th
e
 l
o
g
g
in
g
, 
th
e
 c
o
re
 w
as
 c
le
ar
ly
 m
ar
ke
d
 w
it
h
 a
 l
o
n
g
it
u
d
in
al
 l
in
e
 

sh
o
w
in
g
 t
h
e
 o
ri
e
n
ta
ti
o
n
 o
f 
th
e
 c
o
re
 (
la
te
r 
u
se
d
 b
y 
co
re
 c
u
tt
e
rs
) 
an
d
 s
p
ra
ye
d
 w
it
h
 w
at
e
r.
 T
h
e
 

o
ri
e
n
ta
ti
o
n
 a
n
d
 a
rr
an
g
e
m
e
n
t 
o
f 
th
e
 c
o
re
 w
as
 a
ls
o
 v
e
ri
fi
e
d
 b
y 
id
e
n
ti
fy
in
g
 a
n
y 
ab
ru
p
t 
ch
an
g
e
s 
in
 

lit
h
o
lo
g
ic
al
 a
p
p
e
ar
an
ce
s 
an
d
 a
ls
o
 b
y 
“f
it
ti
n
g
” 
co
re
 p
ie
ce
s 
to
 v
e
ri
fy
 t
h
e
 c
o
rr
e
ct
 p
o
si
ti
o
n
.  

S
am

p
lin
g
 o
f 
th
e
 c
o
re
 w
as
 u
n
d
e
rt
ak
e
n
 a
ft
e
r 
th
e
 c
o
m
p
le
ti
o
n
 o
f 
g
e
o
te
ch
n
ic
al
 l
o
g
g
in
g
, 
g
e
o
lo
g
ic
al
 

lo
g
g
in
g
 a
n
d
 m
e
tr
e
- 
m
ar
ki
n
g
 o
f 
th
e
 c
o
re
. 
C
o
re
 l
o
g
g
in
g
 w
as
 p
e
rf
o
rm
e
d
 b
y 
th
e
 o
n
si
te
 g
e
o
lo
g
is
t,
 

u
ti
liz
in
g
 a
 p
ro
-f
o
rm
a 
q
u
ic
k 
lo
g
 a
n
d
 g
e
o
te
ch
n
ic
al
 l
o
g
 s
h
e
e
t.
 T
h
e
 q
u
ic
k 
lo
g
 w
as
 u
se
d
 t
o
 g
iv
e
 a
 

ra
p
id
 o
ve
rv
ie
w
 o
f 
th
e
 b
o
re
h
o
le
 l
it
h
o
lo
g
ie
s 
e
n
co
u
n
te
re
d
, a
n
d
 t
h
e
 n
at
u
re
 o
f 
m
in
e
ra
lis
at
io
n
. 

P
h
o
to
g
ra
p
h
s 
o
f 
th
e
 c
o
re
 w
e
re
 e
it
h
e
r 
ta
ke
n
 b
e
fo
re
 o
r 
af
te
r 
sa
m
p
lin
g
.  

1
0
.2
.3
.1

G
e
o
te
ch
n
ic
al
 l
o
g
g
in
g
 

Ea
ch
 d
ri
lle
r’
s 
ru
n
 w
as
 m
e
as
u
re
d
 a
g
ai
n
st
 t
h
e
 a
ct
u
al
 c
o
re
 l
e
n
g
th
, 
e
n
ab
lin
g
 t
h
e
 c
al
cu
la
ti
o
n
 o
f 
co
re
 

g
ai
n
 a
n
d
 o
r 
lo
ss
. 
 T
h
e
 i
n
ta
ct
n
e
ss
 o
f 
th
e
 c
o
re
 w
as
 n
o
te
d
, 
i.e
. 
w
as
 t
h
e
 c
o
re
 s
o
lid
 o
r 
fr
ac
tu
re
d
.  

Fr
ac
tu
re
d
 c
o
re
 p
ie
ce
s 
le
ss
 t
h
an
 1
0
 c
m
 i
n
 l
e
n
g
th
 (
tw
ic
e
 t
h
e
 d
ia
m
e
te
r 
o
f 
th
e
 c
o
re
) 
w
e
re
 s
u
m
m
e
d
 

an
d
 d
e
d
u
ct
e
d
 f
ro
m
 t
h
e
 t
o
ta
l 
so
lid
 c
o
re
 l
e
n
g
th
 i
n
 o
rd
e
r 
to
 d
e
te
rm
in
e
 r
o
ck
 q
u
al
it
y 
d
e
si
g
n
at
io
n
 

(R
Q
D
).
 I
n
 a
d
d
it
io
n
 j
o
in
ts
 a
n
d
 n
at
u
ra
l 
fr
ac
tu
re
s 
w
e
re
 a
ls
o
 m
e
as
u
re
d
 (
an
g
le
 a
n
d
 s
p
ac
in
g
).
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1
0
.2
.3
.2

G
e
o
lo
g
ic
al
 lo
g
g
in
g
 

G
e
o
lo
g
ic
al
 
lo
g
g
in
g
 
o
n
ly
 
co
m
m
e
n
ce
d
 
o
n
ce
 
th
e
 
co
re
 
w
as
 
w
as
h
e
d
, 
cl
e
an
e
d
, 
p
h
o
to
g
ra
p
h
e
d
, 

g
e
o
te
ch
n
ic
al
ly
 l
o
g
g
e
d
 a
n
d
 s
p
lit
.  
 

T
h
e
 f
o
llo
w
in
g
 p
ro
ce
d
u
re
s 
w
e
re
 a
p
p
lie
d
 d
u
ri
n
g
 g
e
o
lo
g
ic
al
 l
o
g
g
in
g
: 

•
C
o
re
 w
as
 s
p
ra
ye
d
 w
it
h
 w
at
e
r 
in
 o
rd
e
r 
to
 a
ss
is
t 
w
it
h
 t
h
e
 i
d
e
n
ti
fi
ca
ti
o
n
 a
n
d
 d
e
sc
ri
p
ti
o
n
 

o
f 
lit
h
o
lo
g
y,
 m
in
e
ra
liz
at
io
n
, a
lt
e
ra
ti
o
n
, c
o
lo
u
r 
an
d
 t
e
xt
u
re
. 

•
D
if
fe
re
n
t 
co
lo
u
rs
 w
e
re
 u
se
d
 i
n
 t
h
e
 l
o
g
 s
h
e
e
ts
 t
o
 i
n
d
ic
at
e
 d
if
fe
re
n
t 
in
fo
rm
at
io
n
 o
n
 t
h
e
 

co
re
: 

o
Y
e
llo
w
 -
 C
o
m
m
e
n
ts
 o
n
 t
h
e
 l
it
h
o
lo
g
y,
 c
o
lo
u
r,
 a
lt
e
ra
ti
o
n
, v
e
in
s,
 m
in
e
ra
lo
g
y 
e
tc
. 

o
 R
e
d
 -
 U
ti
lis
e
d
 t
o
 m

ar
k 
p
o
te
n
ti
al
 o
re
 m
in
e
ra
ls
 s
u
ch
 a
s 
su
lp
h
id
e
s.
  
C
as
si
te
ri
te
 i
s 
m
o
st
ly
 

d
is
se
m
in
at
e
d
 t
h
ro
u
g
h
o
u
t 
th
e
 c
o
re
. 

o
B
lu
e
 -
 I
n
d
ic
at
e
d
 c
u
tt
in
g
 m
ar
ks
, s
p
e
ci
fi
ca
lly
 f
o
r 
sa
m
p
lin
g
. 

•
T
h
e
 
co
re
 
lo
g
g
in
g
 
p
ro
ce
ss
 
w
as
 
fa
ci
lit
at
e
d
 
b
y 
th
e
 
u
se
 
o
f 
a 
g
e
o
lo
g
ic
al
 
lo
g
 
sh
e
e
t 

d
e
si
g
n
e
d
 a
cc
o
rd
in
g
 t
o
 s
ta
n
d
ar
d
 l
o
o
k-
u
p
 t
ab
le
s 
an
d
 f
o
rm
at
s,
 t
o
 g
u
id
e
 t
h
e
 g
e
o
lo
g
is
t 

th
ro
u
g
h
 
a 
st
an
d
ar
d
 
se
t 
o
f 
lo
g
g
in
g
 
re
q
u
ir
e
m
e
n
ts
. 
C
o
re
 
lo
g
g
in
g
 
st
an
d
ar
d
s 
w
e
re
 

d
e
ve
lo
p
e
d
 b
y 
V
M
IC
. 

1
0
.2
.3
.3

S
am

p
lin
g
 

T
h
e
 o
b
je
ct
iv
e
 o
f 
co
re
 s
am

p
lin
g
 w
as
 t
o
 p
ro
vi
d
e
 s
u
it
ab
le
 s
am

p
le
s 
fo
r 
la
b
o
ra
to
ry
 a
n
al
ys
e
s 
o
f 
th
e
 

se
le
ct
e
d
 m
in
e
ra
lis
e
d
 z
o
n
e
s 
id
e
n
ti
fi
e
d
 d
u
ri
n
g
 l
o
g
g
in
g
. 
S
am

p
le
 l
e
n
g
th
s 
w
e
re
 s
ta
n
d
ar
d
is
e
d
 t
o
 1
 m
 

in
te
rv
al
s.
 
H
o
w
e
ve
r,
 
sa
m
p
le
 
le
n
g
th
s 

in
 
w
e
ll-
m
in
e
ra
liz
e
d
 
zo
n
e
s 

o
r 
zo
n
e
s 

w
it
h
 
va
ri
ab
le
 

m
in
e
ra
liz
at
io
n
 w
e
re
 m
at
ch
e
d
 a
cc
o
rd
in
g
ly
 a
n
d
 t
h
e
se
 n
o
rm
al
ly
 v
ar
ie
d
 b
e
tw
e
e
n
 0
.1
5
 m
 a
n
d
 1
.0
 m
. 

S
am

p
le
 i
n
te
rv
al
s 
w
e
re
 c
h
o
se
n
 a
t 
th
e
 s
u
p
e
rv
is
in
g
 g
e
o
lo
g
is
t’
s 
d
is
cr
e
ti
o
n
. 

T
h
e
 f
o
llo
w
in
g
 p
ro
ce
d
u
re
 w
as
 a
p
p
lie
d
 d
u
ri
n
g
 s
am

p
lin
g
 o
f 
th
e
 c
o
re
:  

•
T
h
e
 m

e
d
ia
n
 (
lo
n
g
it
u
d
in
al
) 
cu
t 
lin
e
 w
as
 m

ar
ke
d
 w
it
h
 a
 b
lu
e
 w
at
e
rp
ro
o
f 
w
ax
 p
e
n
ci
l 

(c
h
in
a 
m
ar
ke
r)
 a
lo
n
g
 t
h
e
 l
e
n
g
th
 o
f 
th
e
 c
o
re
.  

•
S
am

p
lin
g
 i
n
te
rv
al
s 
w
e
re
 d
e
fi
n
e
d
 b
y 
th
e
 g
e
o
lo
g
is
t,
 w
h
o
 r
e
co
rd
e
d
 a
 u
n
iq
u
e
 s
am

p
le
 

n
u
m
b
e
r 
o
n
 t
h
e
 c
o
re
 w
it
h
 a
 b
lu
e
 w
at
e
rp
ro
o
f 
w
ax
 p
e
n
ci
l. 

•
O
n
ce
 t
h
e
 m

in
e
ra
lis
e
d
 z
o
n
e
 w
as
 i
d
e
n
ti
fi
e
d
 b
y 
th
e
 g
e
o
lo
g
is
t,
 t
h
e
 z
o
n
e
 w
as
 s
p
lit
 a
n
d
 

sa
m
p
le
d
.  

•
C
o
re
 w
as
 c
u
t 
al
o
n
g
 t
h
e
 m
e
d
ia
n
 l
in
e
 u
si
n
g
 a
 d
ia
m
o
n
d
 c
o
re
 s
aw
. 
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•
S
am

p
lin
g
 
o
f 
co
re
 
w
as
 
p
e
rf
o
rm
e
d
 
o
n
ce
 
th
e
 
ti
ck
e
t 
an
d
 
b
ag
 
p
re
p
ar
at
io
n
 
w
e
re
 

co
m
p
le
te
d
. 

•
R
e
m
ar
ki
n
g
 
o
f 
th
e
 
sp
lit
 
co
re
 
h
al
ve
s 
in
 
th
e
 
co
re
-t
ra
ys
 
w
e
re
 
p
e
rf
o
rm
e
d
 
b
e
fo
re
 
th
e
 

re
m
ai
n
d
e
r 
o
f 
th
e
 c
o
re
 w
as
 s
to
re
d
. 

•
P
re
-n
u
m
b
e
re
d
 s
am

p
le
 t
ic
ke
t 
b
o
o
ks
 c
o
n
ta
in
in
g
 a
 u
n
iq
u
e
 s
am

p
le
 n
u
m
b
e
ri
n
g
 r
an
g
e
 

w
it
h
 t
e
ar
 o
ff
 d
u
p
lic
at
e
 s
am

p
le
 t
ic
ke
t 
n
u
m
b
e
rs
 w
e
re
 u
ti
lis
e
d
 b
y 
th
e
 g
e
o
lo
g
is
ts
. 
  
In
 

o
rd
e
r 
to
 r
e
ta
in
 v
it
al
 i
n
fo
rm
at
io
n
, 
th
e
 f
ro
m
- 
an
d
 t
o
- 
d
e
p
th
s,
 t
o
g
e
th
e
r 
w
it
h
 a
 b
ri
e
f 

d
e
sc
ri
p
ti
o
n
 
o
f 
th
e
 
sa
m
p
le
s,
 
w
e
re
 
w
ri
tt
e
n
 
in
 
th
e
 
sa
m
p
le
 
ti
ck
e
t 
b
o
o
k 
n
e
xt
 
to
 
th
e
 

ap
p
ro
p
ri
at
e
 s
am

p
le
 n
u
m
b
e
r.
  
Q
A
/Q
C
 s
am

p
le
s 
w
e
re
 a
ls
o
 i
n
cl
u
d
e
d
 i
n
 t
h
e
 t
ic
ke
t 
b
o
o
k 

sy
st
e
m
. 

•
P
la
st
ic
 s
am

p
le
 b
ag
s 
w
e
re
 p
re
p
ar
e
d
 a
n
d
 l
ai
d
 o
u
t 
in
 n
u
m
e
ri
ca
l 
o
rd
e
r 
w
it
h
 a
 s
am

p
le
 

n
u
m
b
e
r 
ti
ck
e
t 
p
la
ce
d
 in
si
d
e
 e
ac
h
 b
ag
, a
 s
e
co
n
d
 t
ic
k
e
t 
fo
ld
e
d
 in
 a
n
d
 s
ta
p
le
d
 a
t 
th
e
 t
o
p
 

o
f 
th
e
 b
ag
.  
Ea
ch
 s
am

p
le
 b
ag
 c
o
n
ta
in
e
d
 t
h
e
 s
am

p
le
 n
u
m
b
e
r 
w
ri
tt
e
n
 o
n
 t
h
e
 o
u
ts
id
e
 o
f 

th
e
 s
am

p
le
 b
ag
 b
y 
m
e
an
s 
o
f 
a 
p
e
rm
an
e
n
t 
m
ar
ke
r 
p
e
n
. 

•
C
o
re
 s
am

p
le
s 
an
d
 Q
A
/Q
C
 s
am

p
le
s 
w
e
re
 p
la
ce
d
 a
n
d
 d
is
p
a
tc
h
e
d
 i
n
 t
h
e
 s
am

e
 s
am

p
le
 

b
ag
s.
  

•
R
e
g
u
la
r 
ch
e
ck
s 
w
e
re
 p
e
rf
o
rm
e
d
 b
y 
th
e
 g
e
o
lo
g
is
ts
 t
o
 e
n
su
re
 t
h
at
 t
h
e
 c
o
rr
e
ct
 s
am

p
le
 

la
b
e
lli
n
g
 a
n
d
 n
u
m
b
e
ri
n
g
 w
as
 p
e
rf
o
rm
e
d
, 

•
P
la
st
ic
 s
am

p
le
 b
ag
s 
w
e
re
 s
e
al
e
d
 b
y 
m
e
an
s 
o
f 
tr
ip
le
 f
o
ld
in
g
 o
f 
th
e
 t
o
p
 l
ay
e
r 
o
f 
th
e
 

sa
m
p
le
 b
ag
s 
an
d
 p
in
n
e
d
 t
o
g
e
th
e
r.
  
T
h
e
 s
am

p
le
 b
ag
s 
w
e
re
 t
h
e
n
 p
la
ce
d
 i
n
to
 l
ar
g
e
 

p
o
ly
w
e
av
e
 b
ag
s 
an
d
 s
e
al
e
d
 w
it
h
 c
ab
le
 t
ie
s 
fo
r 
d
is
p
at
ch
 t
o
 t
h
e
 l
ab
o
ra
to
ry
. 
Ea
ch
 b
ag
 

w
as
 
id
e
n
ti
fi
e
d
 
b
y 
th
e
 
p
ro
je
ct
 
n
am

e
, 
b
at
ch
 
n
u
m
b
e
r,
 
n
u
m
b
e
r 
o
f 
sa
m
p
le
s 
an
d
 
th
e
 

sa
m
p
le
 
n
u
m
b
e
r 
in
te
rv
al
 
in
 
p
e
rm
an
e
n
t 
b
la
ck
 
m
ar
ke
r 
p
e
n
 
o
n
 
th
e
 
o
u
ts
id
e
 
o
f 
th
e
 

p
o
ly
w
e
av
e
 b
ag
. 

1
0
.2
.3
.4

C
h
ai
n
 o
f 
C
u
st
o
d
y 

C
h
ai
n
 o
f 
cu
st
o
d
y 
o
f 
sa
m
p
le
s 
is
 i
m
p
o
rt
an
t 
to
 s
h
o
w
 w
h
o
 h
as
 a
cc
o
u
n
ta
b
ili
ty
 f
o
r 
th
e
 s
am

p
le
s 
at
 

d
if
fe
re
n
t 
st
ag
e
s 
o
f 
th
e
 p
ro
ce
ss
, 
an
d
 
to
 
p
ro
vi
d
e
 
as
su
ra
n
ce
 
th
at
 
th
e
 s
am

p
le
s 
h
av
e
 
n
o
t 
b
e
e
n
 

in
te
rf
e
re
d
 w
it
h
. T
h
e
 f
o
llo
w
in
g
 p
ro
ce
d
u
re
s 
w
e
re
 f
o
llo
w
e
d
:  

•
S
am

p
le
 
d
e
ta
ils
 
(b
o
re
h
o
le
 
n
u
m
b
e
r,
 
fr
o
m
 
an
d
 
to
 
d
e
p
th
s,
 
sa
m
p
le
 
le
n
g
th
, 
sa
m
p
le
 

n
u
m
b
e
r,
 
b
ri
e
f 
d
e
sc
ri
p
ti
o
n
, 
m
in
e
ra
liz
at
io
n
 
an
d
 
w
h
e
re
 
th
e
 
sa
m
p
le
 
w
as
 
ta
ke
n
) 
w
e
re
 

re
co
rd
e
d
 in
 t
h
e
 M
o
ko
p
an
e
 T
in
 P
ro
je
ct
 s
am

p
le
 l
e
d
g
e
r.
 

•
S
am

p
le
 n
u
m
b
e
rs
 w
e
re
 p
re
se
n
te
d
 t
o
 t
h
e
 l
ab
o
ra
to
ry
 r
e
q
u
e
st
in
g
 t
h
e
 r
e
q
u
ir
e
d
 a
n
al
ys
e
s 

an
d
 d
at
e
 o
f 
d
e
liv
e
ry
. 
 T
h
e
 r
e
sp
o
n
si
b
le
 p
e
rs
o
n
 w
as
 i
d
e
n
ti
fi
e
d
 a
n
d
 r
e
co
rd
e
d
 o
n
 e
ac
h
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sa
m
p
le
 
su
b
m
is
si
o
n
 
sh
e
e
t.
 
 
Ea
ch
 
sa
m
p
le
 
su
b
m
is
si
o
n
 
sh
e
e
t 
co
n
ta
in
e
d
 
a 
sp
e
ci
fi
c 

su
b
m
is
si
o
n
 s
h
e
e
t 
n
u
m
b
e
r.
 

•
T
h
e
 
sa
m
p
le
s 
w
e
re
 
d
e
liv
e
re
d
 b
y 
th
e
 
g
e
o
lo
g
is
t 
o
r 
d
e
si
g
n
at
e
d
 p
e
rs
o
n
 
to
 
S
e
t 
P
o
in
t 

La
b
o
ra
to
ri
e
s 
in
 M
o
ko
p
an
e
, 
ap
p
ro
xi
m
at
e
ly
 8
0
0
 m
 f
ro
m
 t
h
e
 e
xp
lo
ra
ti
o
n
 p
re
m
is
e
s.
  
T
h
e
 

sa
m
p
le
 s
u
b
m
is
si
o
n
 s
h
e
e
ts
 w
e
re
 p
re
se
n
te
d
 w
it
h
 t
h
e
 s
a
m
p
le
s.
  
 

•
S
e
t 
P
o
in
t 
La
b
o
ra
to
ri
e
s 
ch
e
ck
e
d
 t
h
e
 s
am

p
le
 l
ab
e
lli
n
g
 a
n
d
 s
am

p
le
 c
o
n
d
it
io
n
 a
n
d
 i
ss
u
e
d
 

a 
sa
m
p
le
 r
e
ce
p
ti
o
n
 r
e
co
rd
 w
it
h
 a
 s
p
e
ci
fi
c 
jo
b
 n
u
m
b
e
r 
co
n
fi
rm
in
g
 t
h
e
 s
am

p
le
 d
e
ta
ils
 

an
d
 a
n
al
ys
e
s 
re
q
u
ir
e
m
e
n
ts
. 

1
0
.2
.4

La
b
o
ra
to
ry
 

S
am

p
le
 p
re
p
ar
at
io
n
 a
n
d
 w
as
 c
o
n
d
u
ct
e
d
 b
y 
S
e
t 
P
o
in
t 
La
b
o
ra
to
ri
e
s 
p
re
p
 l
ab
 i
n
 M

o
ko
p
an
e
, 
H
al
f 

co
re
 
sa
m
p
le
s 
w
e
re
 
se
n
t 
to
 
S
e
t 
P
o
in
t 
La
b
o
ra
to
ri
e
s 
in
 
is
an
d
o
, 
Jo
h
an
n
e
sb
u
rg
, 
an
 
IS
O
1
7
0
2
5
 

ac
cr
e
d
it
e
d
 l
ab
o
ra
to
ry
 f
o
r 
an
al
ys
e
s 
o
f 
S
n
, W

, C
u
 a
n
d
 F
.. 
 

1
0
.2
.4
.1

La
b
o
ra
to
ry
 s
am

p
le
 p
re
p
ar
at
io
n
 

T
h
e
 l
ab
o
ra
to
ry
 p
ro
ce
d
u
re
s 
fo
r 
sa
m
p
le
 p
re
p
ar
at
io
n
 c
o
n
si
st
e
d
 o
f:
 

•
C
h
e
ck
in
g
 
o
f 
re
ce
iv
e
d
 
sa
m
p
le
s 
fo
r 
n
u
m
b
e
r,
 
la
b
e
lli
n
g
, 
sa
m
p
le
 
b
ag
 
co
n
d
it
io
n
 
an
d
 

sp
ill
ag
e
. 

•
T
h
e
 m
o
is
tu
re
 c
o
n
te
n
t 
o
f 
sa
m
p
le
s 
is
 r
e
co
rd
e
d
. 

•
R
e
ce
ip
t 
re
p
o
rt
 i
ss
u
e
d
 t
o
 c
lie
n
t.
 

•
If
 t
h
e
 a
b
o
ve
 c
ri
te
ri
a 
ar
e
 m

e
t 
th
e
n
 a
 S
am

p
le
 R
e
ce
p
ti
o
n
 R
e
co
rd
 i
s 
g
e
n
e
ra
te
d
 w
it
h
 a
 

sp
e
ci
fi
c 
jo
b
 n
u
m
b
e
r,
 d
at
e
, 
sa
m
p
le
 d
e
ta
ils
 a
n
d
 a
n
al
ys
e
s 
re
q
u
ir
e
m
e
n
ts
 w
h
ic
h
 i
s 
e
m
ai
le
d
 

to
 t
h
e
 c
lie
n
t.
 

•
S
am

p
le
s 
ar
e
 d
ri
e
d
 a
t 
1
1
0
°C
.  

•
S
am

p
le
s 
ar
e
 w
e
ig
h
e
d
 a
n
d
 r
e
co
rd
e
d
. 

•
S
am

p
le
s 
ar
e
 c
ru
sh
e
d
 i
n
 a
 j
aw
 c
ru
sh
e
r 
an
d
 c
ru
sh
e
d
 m
a
te
ri
al
 i
s 
p
la
ce
d
 i
n
 n
e
w
 l
ab
e
lle
d
 

p
la
st
ic
 b
ag
s.
 T
h
e
 j
aw
 c
ru
sh
e
r 
is
 c
le
an
e
d
 a
ft
e
r 
e
ve
ry
 s
am

p
le
 w
it
h
 c
ru
sh
e
d
 q
u
ar
tz
 a
n
d
 

co
m
p
re
ss
e
d
 a
ir
. 

•
C
ru
sh
e
d
 m
at
e
ri
al
 i
s 
fu
rt
h
e
r 
re
d
u
ce
d
 i
n
 a
 R
h
in
o
 C
ru
sh
e
r 
d
o
w
n
 t
o
 <
2
.8
 m
m
 (
>
8
0
%
).
  

•
S
am

p
le
 m
at
e
ri
al
 i
s 
sp
lit
 in
 a
 J
o
h
n
so
n
s 
R
if
fl
e
 S
p
lit
te
r.
 T
h
e
 s
p
lit
 f
o
r 
an
al
ys
is
 i
s 
p
la
ce
d
 in
 a
 

n
e
w
 l
ab
e
lle
d
 b
ag
. 
T
h
e
 r
e
m
ai
n
d
e
r 
o
f 
th
e
 s
am

p
le
 m

at
e
ri
al
 i
s 
re
tu
rn
e
d
 t
o
 t
h
e
 o
ri
g
in
al
 

b
ag
 a
n
d
 t
h
e
n
 t
o
 t
h
e
 c
lie
n
t 
as
 C
o
ar
se
 R
e
je
ct
 S
p
lit
. 
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•
S
am

p
le
 s
p
lit
s 
to
 b
e
 a
n
al
ys
e
d
 a
re
 m
ill
e
d
 i
n
 a
 L
ab
te
ch
 E
ss
a 
LM

2
 m
ill
 f
o
r 
5
 m
in
u
te
s 
to
 

ac
h
ie
ve
 >
9
0
%
 <
1
0
6
 µ
m
. 
Eq
u
ip
m
e
n
t 
is
 c
le
an
e
d
 w
it
h
 w
at
e
r 
an
d
 c
o
m
p
re
ss
e
d
 a
ir
 a
ft
e
r 

e
ac
h
 s
am

p
le
.  

•
T
h
e
 m
ill
e
d
 s
am

p
le
 i
s 
e
m
p
ti
e
d
 i
n
to
 a
 t
ra
y 
o
r 
o
n
to
 a
 p
ap
e
r 
sh
e
e
t 
an
d
 r
e
tu
rn
e
d
 t
o
 t
h
e
 

sa
m
p
le
 b
ag
. 

•
T
h
e
 a
liq
u
o
t 
fo
r 
as
sa
y 
is
 t
ak
e
n
 f
ro
m
 t
h
e
 m
ill
e
d
 s
am

p
le
 b
ag
 a
n
d
 s
am

p
le
s 
ar
e
 r
e
p
ac
ke
d
.  

•
S
am

p
le
 a
liq
u
o
ts
 a
re
 d
e
sp
at
ch
e
d
 t
o
 t
h
e
 S
e
t 
P
o
in
t 
La
b
o
ra
to
ry
 i
n
 I
sa
n
d
o
, 
Jo
h
an
n
e
sb
u
rg
 

fo
r 
sa
m
p
le
 a
n
al
ys
e
s 
3
 t
im
e
s 
p
e
r 
w
e
e
k 
u
si
n
g
 S
e
t 
P
o
in
t 
La
b
o
ra
to
ry
 d
ri
ve
rs
 a
n
d
 v
e
h
ic
le
s.
 

•
P
e
rf
o
rm
an
ce
 o
f 
th
e
 R
h
in
o
 C
ru
sh
e
r 
an
d
 m
ill
 w
as
 c
o
n
st
an
tl
y 
m
o
n
it
o
re
d
, w
it
h
 t
h
e
 r
e
su
lt
s 

o
f 
sc
re
e
n
in
g
 b
e
in
g
 r
e
p
o
rt
e
d
 a
n
d
 m
ad
e
 a
va
ila
b
le
 t
o
 t
h
e
 c
lie
n
t 
u
p
o
n
 r
e
q
u
e
st
.  

1
0
.2
.4
.2

La
b
o
ra
to
ry
 Q
A
/Q
C
 

In
 
ad
d
it
io
n
 
to
 
th
e
 
Q
u
al
it
y 
A
ss
u
ra
n
ce
 
/ 
Q
u
al
it
y 
C
o
n
tr
o
l 
(Q
A
Q
C
) 
sa
m
p
le
s 
in
cl
u
d
e
d
 
in
to
 
th
e
 

sa
m
p
lin
g
 s
tr
e
am

 a
t 
G
re
e
n
h
ill
s’
 c
o
re
 y
ar
d
, 
an
 i
n
te
rn
a
l 
Q
A
Q
C
 p
ro
ce
d
u
re
 i
s 
fo
llo
w
e
d
 b
y 
S
e
t 
P
o
in
t 

La
b
o
ra
to
ri
e
s 
to
 e
n
su
re
 c
o
n
fi
d
e
n
ce
 w
it
h
 t
h
e
 s
am

p
lin
g
 a
n
d
 a
n
al
yt
ic
al
 d
at
a.
 T
h
is
 i
n
cl
u
d
e
s:
 

•
T
h
e
 l
ab
o
ra
to
ry
 a
ls
o
 m

ad
e
 u
se
 o
f 
co
m
m
e
rc
ia
l 
ce
rt
if
ic
a
te
d
 a
n
d
 l
ab
o
ra
to
ry
 p
re
p
ar
e
d
 

st
an
d
ar
d
s 
o
n
 
a 
b
as
is
 
o
f 
ap
p
ro
xi
m
at
e
ly
 
1
 
in
 
2
0
 
(5
%
) 
sa
m
p
le
s.
 
T
h
e
 
d
e
ta
ils
 
o
f 
th
e
 

st
an
d
ar
d
s 
u
se
d
 b
y 
th
e
 l
ab
o
ra
to
ry
 a
re
 s
h
o
w
n
 i
n
 T
ab
le
 1
0
-1
; 

•
T
h
e
 l
ab
o
ra
to
ry
 c
ar
ri
e
d
 o
u
t 
d
u
p
lic
at
e
 a
n
al
ys
is
 o
f 
th
e
 s
am

p
le
 a
liq
u
o
t’
s 
w
e
re
 p
e
rf
o
rm
e
d
 

o
n
 a
 b
as
is
 o
f 
1
 i
n
 e
ve
ry
 1
0
 (
1
0
%
) 
sa
m
p
le
s;
 

•
T
h
e
 l
ab
o
ra
to
ry
 i
n
tr
o
d
u
ce
d
 a
 b
la
n
k 
sa
m
p
le
 o
n
 a
 b
as
is
 o
f 
1
 i
n
 2
0
 (
5
%
) 
sa
m
p
le
s.
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T
a
b
le
 1
0
-1
 

A
M
IS
 0
0
2
0
 a
n
d
 0
0
2
1
 c
e
rt
if
ie
d
 s
a
m
p
le
 s
ta
n
d
a
rd
s  

•
 

 

S
a
m
p
le
 

st
a
n
d
a
rd
 

 

S
n
%
 

(X
R
F
) 

S
n
%
 

(o
th
e
r 

m
e
th
o
d
s)
 

Z
n
 

p
p
m
 

(X
R
F
) 

Z
n
 p
p
m
 

(o
th
e
r 

m
e
th
o
d
s)
 

C
u
 p
p
m
 

(o
th
e
r 

m
e
th
o
d
s)
 

C
u
 

p
p
m
 

(X
R
F
) 

A
g
 p
p
m
 

(o
th
e
r 

m
e
th
o
d
s)
 

A
M
IS
0
0
2
0
 

C
e
rt
if
ie
d
 

co
n
ce
n
tr
a
ti
o
n
 

0
.6
8
 
±
 

0
.0
4
%
 

0
.6
9
8
 

±
 

0
.0
5
6
%
 

2
1
6
4
 

±
 

1
9
9
 

p
p
m
 

2
2
8
6
 

±
 

1
9
0
 p
p
m
 

2
6
0
 
±
 
2
3
 

p
p
m
 

  
  

  

P
ro
v
is
io
n
a
l 

co
n
ce
n
tr
a
ti
o
n
s 

  
  

  
  

  

2
7
4
 

±
 
5
0
 

p
p
m
 

1
7
.6
 ±
 3
.1
 

p
p
m
 

A
M
IS
0
0
2
1
 

C
e
rt
if
ie
d
 

co
n
ce
n
tr
a
ti
o
n
 

0
.2
7
 
±
 

0
.0
2
6
%
 

  
  

3
5
2
 
±
 
4
2
 

p
p
m
  

  
  

  

  

P
ro
v
is
io
n
a
l 

co
n
ce
n
tr
a
ti
o
n
s 

  

0
.2
9
 

±
 

0
.0
4
3
%
 

  
  

5
4
 
±
 
7
.9
 

p
p
m
 

  
  

 

1
0
.2
.5

S
p
e
ci
fi
c 
g
ra
v
it
y
 a
n
d
 b
u
lk
 t
o
n
n
a
g
e
 d
a
ta
 

T
h
e
 s
p
e
ci
fi
c 
g
ra
vi
ty
 o
f 
e
ac
h
 s
am

p
le
 w
as
 d
e
te
rm
in
e
d
 b
y 
S
e
t 
P
o
in
t 
La
b
o
ra
to
ri
e
s,
 a
n
 I
S
O
1
7
0
2
5
 

ac
cr
e
d
it
e
d
 l
ab
o
ra
to
ry
. G
as
 p
yc
n
o
m
e
tr
y 
is
 t
h
e
 a
n
al
yt
ic
al
 t
e
ch
n
iq
u
e
 u
se
d
 a
t 
S
e
t 
P
o
in
t 
La
b
o
ra
to
ri
e
s 

to
 m
e
as
u
re
 s
p
e
ci
fi
c 
g
ra
vi
ty
 o
n
 s
o
ils
 o
r 
p
u
lp
 (
al
re
a
d
y 
m
ill
e
d
) 
m
at
e
ri
al
. 
T
h
is
 d
at
a 
w
as
 i
n
co
rp
o
ra
te
d
 

in
to
 t
h
e
 m
in
e
ra
l r
e
so
u
rc
e
 e
st
im
at
io
n
. 

1
0
.2
.6

R
e
su
lt
s 
o
f 
th
e
 2
0
1
1
 d
ri
ll
in
g
 p
ro
g
ra
m
m
e
 

T
h
e
 r
e
su
lt
s 
o
f 
th
e
 2
0
1
1
 d
ri
lli
n
g
 p
ro
g
ra
m
m
e
 c
o
n
fi
rm
e
d
 t
h
e
 r
e
su
lt
s 
o
f 
th
e
 h
is
to
ri
ca
l d
ri
lli
n
g
 d
at
a:
  

•
Lo
w
-g
ra
d
e
 d
is
se
m
in
at
e
d
 t
in
 m
in
e
ra
lis
at
io
n
 i
s 
fo
u
n
d
 i
n
 t
h
e
 L
e
as
e
 G
ra
n
it
e
. 
T
h
e
 z
o
n
e
 o
f 

m
in
e
ra
lis
at
io
n
 c
ro
p
s 
o
u
t 
at
 s
u
rf
ac
e
 a
n
d
 e
xt
e
n
d
s 
N
E-
S
W
 a
lo
n
g
 t
h
e
 s
tr
ik
e
 o
f 
th
e
 t
ab
u
la
r 

Le
as
e
 G
ra
n
it
e
 f
o
r 
o
ve
r 
5
0
0
 m
. T
h
is
 f
o
rm
s 
th
e
 b
u
lk
 o
f 
m
in
e
ra
lis
at
io
n
 id
e
n
ti
fi
e
d
. 

•
A
 s
e
co
n
d
 z
o
n
e
 o
f 
d
is
se
m
in
at
e
d
 m

in
e
ra
lis
at
io
n
 i
s 
al
so
 
fo
u
n
d
 i
n
 t
h
e
 L
e
as
e
 G
ra
n
it
e
 

im
m
e
d
ia
te
ly
 b
e
lo
w
 t
h
e
 c
o
n
ta
ct
 w
it
h
 a
 p
e
g
m
at
it
e
 w
h
ic
h
 i
s 
a 
d
is
co
n
ti
n
u
o
u
s 
fe
at
u
re
 i
n
 

th
e
 
ro
o
f 
o
f 
th
e
 
Le
as
e
 
G
ra
n
it
e
 
cl
o
se
 
to
 
th
e
 
co
n
ta
ct
 
w
it
h
 
th
e
 
o
ve
rl
yi
n
g
 
R
as
h
o
o
p
 

G
ra
n
o
p
h
yr
e
. 
T
h
is
 
zo
n
e
 
o
f 
m
in
e
ra
lis
at
io
n
 
is
 
m
o
re
 
ir
re
g
u
la
r 
th
an
 
th
e
 
la
rg
e
r 
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d
is
se
m
in
at
e
d
 b
o
d
y 
an
d
 d
o
e
s 
n
o
t 
g
e
n
e
ra
lly
 c
ro
p
 o
u
t 
at
 s
u
rf
ac
e
. 
It
 h
as
 b
e
e
n
 l
o
ca
lly
 

m
in
e
d
 i
n
 t
h
e
 p
as
t.
  
 

•
Lo
ca
l 
h
ig
h
-g
ra
d
e
 p
ip
e
-l
ik
e
 b
o
d
ie
s 
e
xi
st
 w
it
h
in
 a
n
d
 b
e
lo
w
 t
h
e
 l
o
w
e
r-
g
ra
d
e
 m
in
e
ra
lis
e
d
 

zo
n
e
s.
 
A
lt
h
o
u
g
h
 
h
ig
h
-g
ra
d
e
, 
th
e
y 
ar
e
 
n
o
t 
vo
lu
m
in
o
u
s 
an
d
 
d
o
 
n
o
t 
m
ak
e
 
u
p
 
a 

si
g
n
if
ic
an
t 
re
so
u
rc
e
.  

•
Lo
ca
lly
, 
d
ri
lli
n
g
 h
as
 i
n
te
rs
e
ct
e
d
 h
ig
h
-g
ra
d
e
 m
in
e
ra
lis
at
io
n
 w
it
h
 g
ra
d
e
s 
re
ac
h
in
g
 u
p
 t
o
 

1
6
.8
6
%
 S
n
 o
ve
r 
1
 m
 (
a 
p
ro
b
ab
le
 p
ip
e
),
 0
.4
6
%
 S
n
 o
ve
r 
1
1
 m
, a
n
d
 0
.4
1
%
 S
n
 o
ve
r 
1
6
 m
. 

A
 n
u
m
b
e
r 
o
f 
cr
o
ss
-s
e
ct
io
n
s 
d
e
p
ic
ti
n
g
 g
e
o
lo
g
y 
an
d
 g
ra
d
e
 d
is
tr
ib
u
ti
o
n
 h
av
e
 b
e
e
n
 c
o
n
st
ru
ct
e
d
 

al
o
n
g
 N
E-
S
W
 l
in
e
s 
p
e
rp
e
n
d
ic
u
la
r 
to
 t
h
e
 s
tr
ik
e
 o
f 
th
e
 m
in
e
ra
lis
at
io
n
 (
A
p
p
e
n
d
ix
 1
).
 O
n
 e
ac
h
 c
ro
ss
-

se
ct
io
n
, 
g
ra
d
e
s 
h
av
e
 
b
e
e
n
 
co
n
to
u
re
d
 
at
 
1
0
0
 
p
p
m
, 
5
0
0
 
p
p
m
 
an
d
 
1
0
0
0
 p
p
m
 
le
ve
ls
 
to
 
ad
d
 

g
e
o
lo
g
ic
al
 c
o
n
st
ra
in
ts
 t
o
 t
h
e
 r
e
so
u
rc
e
 c
al
cu
la
ti
o
n
. 

1
0
.3

F
u
tu
re
 E
x
p
lo
ra
ti
o
n
 T
a
rg
e
ts
 

In
 a
d
d
it
io
n
 t
o
 t
h
e
 G
ro
e
n
fo
n
te
in
 T
ar
g
e
t,
 w
h
ic
h
 i
s 
th
e
 f
o
cu
s 
o
f 
th
e
 r
e
ce
n
t 
d
ri
lli
n
g
, 
th
re
e
 t
ar
g
e
ts
 

h
av
e
 b
e
e
n
 i
d
e
n
ti
fi
e
d
 r
e
g
io
n
al
ly
 i
n
 t
h
e
 p
ro
je
ct
 a
re
a
 (
Fi
g
u
re
 1
0
-7
).
 T
h
e
se
 a
re
 t
h
e
: 

•
Z
aa
ip
la
at
s 
T
ar
g
e
t 
– 
h
is
to
ri
ca
lly
 m

in
e
d
 f
o
r 
ti
n
 i
n
 b
o
th
 t
h
e
 B
o
b
b
je
ja
an
ko
p
 a
n
d
 L
e
as
e
 

G
ra
n
it
e
s,
 t
h
is
 t
ar
g
e
t 
w
as
 p
ar
tl
y 
co
ve
re
d
 b
y 
th
e
 R
an
d
 M

in
e
s 
g
e
o
ch
e
m
ic
al
 s
am

p
lin
g
 

p
ro
g
ra
m
m
e
 

•
S
al
o
m
o
n
’s
 T
e
m
p
e
l 
T
ar
g
e
t 
– 
h
is
to
ri
ca
lly
 m
in
e
d
 o
n
 a
 l
im
it
e
d
 s
ca
le
 f
o
r 
ti
n
 i
n
 t
h
e
 L
e
as
e
 

G
ra
n
it
e
  

•
A
p
p
in
g
e
n
d
am

 T
ar
g
e
t 
– 
ve
in
 s
ys
te
m
s 
h
is
to
ri
ca
lly
 m
in
e
d
 f
o
r 
ti
n
, 
m
o
ly
b
d
e
n
u
m
 a
n
d
 r
ar
e
 

e
ar
th
 e
le
m
e
n
ts
 in
 t
h
e
 B
o
b
b
e
ja
an
ko
p
 a
n
d
 L
e
as
e
 G
ra
n
it
e
s 

•
U
n
io
n
 S
h
al
e
 T
ar
g
e
t 
– 
h
is
to
ri
ca
lly
 m
in
e
d
 o
n
 a
 l
im
it
e
d
 s
ca
le
 f
o
r 
ti
n
 f
ro
m
 b
re
cc
ia
 b
o
d
ie
s 

an
d
 s
tr
u
ct
u
re
s 
as
so
ci
at
e
d
 w
it
h
 t
h
e
 U
n
io
n
 T
in
 S
h
al
e
 u
n
it
 i
n
 t
h
e
 o
ve
rl
yi
n
g
 f
e
ls
it
e
s 
o
f 
th
e
 

R
o
o
ib
e
rg
 G
ro
u
p
 

H
ig
h
e
r-
g
ra
d
e
 p
ar
ts
 o
f 
e
ac
h
 o
f 
th
e
se
 t
ar
g
e
ts
 h
av
e
 b
e
e
n
 p
ar
ti
al
ly
 m

in
e
d
 h
is
to
ri
ca
lly
 o
n
 v
ar
io
u
s 

sc
al
e
s 
fo
r 
ti
n
 a
n
d
 o
th
e
r 
e
le
m
e
n
ts
. 
A
p
ar
t 
fr
o
m
 a
 p
o
rt
io
n
 o
f 
th
e
 Z
aa
ip
la
at
s 
T
ar
g
e
t 
(c
o
ve
re
d
 b
y 
th
e
 

R
an
d
 M

in
e
s 
p
ro
g
ra
m
m
e
),
 n
o
n
e
 o
f 
th
e
se
 t
ar
g
e
ts
 h
av
e
 b
e
e
n
 p
re
vi
o
u
sl
y 
in
ve
st
ig
at
e
d
 f
o
r 
lo
w
e
r-

g
ra
d
e
 
st
yl
e
s 
o
f 
m
in
e
ra
lis
at
io
n
. 
T
h
e
y 
ar
e
 
th
e
re
fo
re
 
ke
y 
ta
rg
e
ts
 
fo
r 
fu
rt
h
e
r 
e
xp
lo
ra
ti
o
n
 
an
d
 

e
xp
an
si
o
n
 o
f 
th
e
 t
in
 r
e
so
u
rc
e
 i
n
 t
h
e
 p
ro
je
ct
 a
re
a.
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F
ig
u
re
 1
0
-7
 

M
a
p
 s
h
o
w
in
g
 a
d
d
it
io
n
a
l 
ta
rg
e
ts
 o
n
 t
h
e
 p
ro
p
e
rt
y
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1
1

 M
IN

E
R

A
L
 R

E
S

O
U

R
C

E
 E

S
T

IM
A

T
IO

N
 

T
h
e
 
M
in
e
ra
l 
R
e
so
u
rc
e
 
e
st
im
at
io
n
 
w
as
 
u
n
d
e
rt
ak
e
n
 
b
y 
M
r 
D
e
xt
e
r 
Fe
rr
e
ir
a 
o
f 
IR
ES
, 
a 
se
n
io
r 

g
e
o
st
at
is
ti
ci
an
 w
it
h
 o
ve
r 
2
0
 y
e
ar
s’
 e
xp
e
ri
e
n
ce
 i
n
 p
ro
je
ct
 e
va
lu
at
io
n
 i
n
te
rn
at
io
n
al
ly
, 
in
cl
u
d
in
g
 

e
xt
e
n
si
ve
 
in
vo
lv
e
m
e
n
t 
w
it
h
 
m
in
e
ra
l 
p
ro
je
ct
s 
th
ro
u
g
h
o
u
t 
S
o
u
th
 
A
m
e
ri
ca
 
an
d
 
A
fr
ic
a.
 
H
e
 
is
 
a 

m
e
m
b
e
r 
o
f 
th
e
 
S
o
u
th
 
A
fr
ic
an
 
C
o
u
n
ci
l 
fo
r 
N
at
u
ra
l 
S
ci
e
n
ti
fi
c 
P
ro
fe
ss
io
n
s,
 
an
d
 
q
u
al
if
ie
s 
as
 
a,
 

‘C
o
m
p
e
te
n
t 
P
e
rs
o
n
’ 
an
d
 ‘Q
u
al
if
ie
d
 P
e
rs
o
n
’ 
as
 d
e
fi
n
e
d
 in
 t
h
e
 J
O
R
C
 C
o
d
e
 a
n
d
 N
at
io
n
al
 I
n
st
ru
m
e
n
t 

4
3
-1
0
1
 r
e
sp
e
ct
iv
e
ly
. M

S
A
 h
as
 r
e
vi
e
w
e
d
 t
h
e
 e
st
im
at
io
n
 u
n
d
e
rt
ak
e
n
 b
y 
M
r 
Fe
rr
e
ir
a 
an
d
 i
s 
sa
ti
sf
ie
d
 

th
at
 t
h
e
 M
in
e
ra
l 
R
e
so
u
rc
e
s 
p
re
se
n
te
d
 a
re
 a
 f
ai
r 
re
p
re
se
n
ta
ti
o
n
 o
f 
th
e
 t
in
 d
e
p
o
si
t 
in
ve
st
ig
at
e
d
 o
n
 

th
e
 P
ro
je
ct
. 

1
1
.1

D
a
ta
 V
a
li
d
a
ti
o
n
 

T
h
e
 d
at
as
e
ts
 a
va
ila
b
le
 f
o
r 
th
e
 M
o
ko
p
an
e
 T
in
 P
ro
je
ct
 c
o
n
si
st
 o
f 
cu
rr
e
n
t 
an
d
 h
is
to
ri
ca
l 
d
ri
llh
o
le
s.
  

D
at
a 
ve
ri
fi
ca
ti
o
n
 w
as
 c
ar
ri
e
d
 o
u
t 
b
y 
ch
e
ck
in
g
 w
h
e
th
e
r 
th
e
 ‘
Fr
o
m
s’
 a
n
d
 ‘
T
o
s’
 w
e
re
 c
o
n
si
st
e
n
t 
fo
r 

e
ac
h
 d
ri
llh
o
le
 s
am

p
le
. 
 T
h
e
 d
at
a 
w
as
 r
e
vi
e
w
e
d
 t
o
 c
h
e
ck
 f
o
r 
ze
ro
 g
ra
d
e
s 
(n
o
n
e
 i
n
 d
at
ab
as
e
),
 a
n
d
 

o
th
e
r 
o
b
vi
o
u
sl
y 
e
rr
o
n
e
o
u
s 
d
at
a 
su
ch
 a
s 
n
e
g
at
iv
e
 g
ra
d
e
s.
  
D
ri
llh
o
le
 n
u
m
b
e
ri
n
g
 w
as
 c
h
e
ck
e
d
 

w
it
h
in
 D
at
am

in
e
™
 in
 o
rd
e
r 
to
 e
n
su
re
 n
o
 d
u
p
lic
at
io
n
 o
f 
co
lla
r 
id
e
n
ti
fi
e
rs
. 

T
h
e
 l
o
ca
ti
o
n
 o
f 
e
ac
h
 s
u
rf
ac
e
 d
ri
llh
o
le
 w
as
 c
h
e
ck
e
d
 a
n
d
 v
e
ri
fi
e
d
 b
y 
si
te
 s
ta
ff
 a
s 
w
e
ll 
as
 t
h
e
 

lit
h
o
lo
g
ic
al
 a
n
d
 a
ss
ay
 t
ag
g
in
g
 w
it
h
in
 t
h
o
se
 d
ri
llh
o
le
s.
  
S
u
rv
e
y 
p
o
in
ts
 d
e
n
o
ti
n
g
 t
h
e
 l
o
ca
ti
o
n
s 
o
f 

th
e
 h
o
le
s 
w
e
re
 r
e
ce
iv
e
d
 a
n
d
 p
lo
tt
e
d
 i
n
 t
h
re
e
 d
im
e
n
si
o
n
s 
u
si
n
g
 D
at
am

in
e
™
 a
lo
n
g
si
d
e
 i
m
ag
e
s 

o
b
ta
in
e
d
 f
ro
m
 t
h
e
 m
in
e
 s
it
e
 i
n
 o
rd
e
r 
to
 a
ss
e
ss
 w
h
e
th
e
r 
o
r 
n
o
t 
th
e
 d
ri
llh
o
le
 c
o
lla
rs
 w
e
re
 i
n
 t
h
e
 

co
rr
e
ct
 p
la
ce
.  
N
o
 i
ss
u
e
s 
w
e
re
 d
is
co
ve
re
d
 w
it
h
 d
at
a 
lo
ca
ti
o
n
. 

1
1
.1
.1

G
e
o
lo
g
ic
a
l 
M
o
d
e
ll
in
g
 

A
lt
h
o
u
g
h
 t
h
e
 m

in
e
ra
lis
at
io
n
 o
cc
u
rs
 w
it
h
in
 a
 h
o
m
o
g
e
n
e
o
u
s 
ro
ck
 t
yp
e
, 
th
e
re
 a
re
 a
 n
u
m
b
e
r 
o
f 

m
in
e
ra
lis
e
d
 
in
te
rs
e
ct
io
n
s 
al
o
n
g
 
th
e
 
w
e
st
e
rn
 
fl
an
k 
o
f 
th
e
 p
ro
je
ct
 
ar
e
a 
w
h
ic
h
 o
cc
u
r 
n
e
ar
 
th
e
 

co
n
ta
ct
 
o
f 
th
e
 
p
e
g
m
at
it
ic
 
g
ra
n
it
e
 
w
it
h
 
th
e
 
le
as
e
 
g
ra
n
it
e
. 
T
h
is
 
m
in
e
ra
lis
a
ti
o
n
 
h
as
 
b
e
e
n
 

d
if
fe
re
n
ti
at
e
d
 
g
e
o
lo
g
ic
al
ly
, 
an
d
 
g
iv
e
n
 
th
at
 
th
e
 
ro
ck
ty
p
e
 
is
 
id
e
n
ti
ca
l 
to
 
th
at
 
o
f 
th
e
 
m
ai
n
 

d
is
se
m
in
at
e
d
 m
in
e
ra
liz
at
io
n
, 
it
 w
as
 d
e
ci
d
e
d
 t
o
 d
if
fe
re
n
ti
at
e
 t
h
is
 m
in
e
ra
lis
at
io
n
 b
y 
co
n
st
ru
ct
in
g
 a
 

d
ig
it
al
 t
e
rr
ai
n
 m
o
d
e
l (
“D
T
M
”)
 w
h
ic
h
 d
e
m
ar
ke
d
 t
h
e
 b
o
tt
o
m
 c
o
n
ta
ct
 o
f 
th
e
 p
e
g
m
at
it
ic
 g
ra
n
it
e
 w
it
h
 

th
e
 l
e
as
e
 g
ra
n
it
e
. 
T
h
is
 w
o
u
ld
 a
llo
w
 f
o
r 
th
e
 s
e
p
ar
at
io
n
 o
f 
m
in
e
ra
liz
at
io
n
 p
o
p
u
la
ti
o
n
s 
an
d
 w
o
u
ld
 

p
re
ve
n
t 
th
e
 s
m
e
ar
in
g
 o
f 
th
e
 c
o
n
ta
ct
 m
in
e
ra
lis
at
io
n
 w
it
h
 t
h
e
 d
is
se
m
in
at
e
d
 m
in
e
ra
lis
at
io
n
. 

1
1
.1
.2

V
a
li
d
a
ti
o
n
 o
f 
H
is
to
ri
ca
l 
D
a
ta
 

S
in
ce
 t
w
o
 d
at
as
e
ts
 w
e
re
 u
se
d
 f
o
r 
th
is
 s
tu
d
y,
 i
t 
w
as
 i
m
p
o
rt
an
t 
to
 c
o
m
p
ar
e
 t
h
e
m
 u
si
n
g
 b
iv
ar
ia
te
 

st
at
is
ti
cs
 
to
 
e
n
su
re
 
th
at
 
th
e
 
h
is
to
ri
ca
l 
d
at
as
e
t 
is
 
va
lid
, 
an
d
 
th
at
 
b
o
th
 
d
at
as
e
ts
 
co
u
ld
 
b
e
 

co
n
ca
te
n
at
e
d
 i
n
to
 o
n
e
 d
at
as
e
t.
  
T
h
is
 w
as
 a
ch
ie
ve
d
 b
y 
m
ak
in
g
 s
w
at
h
 p
lo
ts
 –
 p
lo
tt
in
g
 o
n
e
 d
at
as
e
t 

ag
ai
n
st
 a
n
o
th
e
r 
ve
rs
u
s 
N
o
rt
h
in
g
s,
 E
as
ti
n
g
s 
an
d
 E
le
va
ti
o
n
s.
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ro
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n
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g
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T
h
e
 
sw
at
h
 
p
lo
t 
re
ve
al
s 
th
at
 
th
e
 
d
if
fe
re
n
t 
d
at
as
e
ts
 
ap
p
e
ar
 
to
 
b
e
 
q
u
it
e
 
si
m
ila
r 
in
 
al
l 
th
re
e
 

d
ir
e
ct
io
n
s 
(F
ig
u
re
 1
2
-1
).
 

F
ig
u
re
 1
2
-1
 

G
ra
d
e
 p
ro
fi
le
s 
o
f 
th
e
 h
is
to
ri
ca
l 
a
n
d
 c
u
rr
e
n
t 
d
ri
ll
h
o
le
 d
a
ta
 

 

A
 s
e
co
n
d
 v
al
id
at
io
n
 t
e
st
 w
as
 t
o
 u
se
 t
h
e
 e
q
u
at
io
n
 o
f 
le
as
t 
sq
u
ar
e
s 
to
 p
ai
r 
sa
m
p
le
s 
fr
o
m
 d
if
fe
re
n
t 

d
at
as
e
ts
 w
h
ile
 c
o
m
p
u
ti
n
g
 t
h
re
e
 d
im
e
n
si
o
n
al
 d
is
ta
n
ce
s 
b
e
tw
e
e
n
 t
h
e
m
 (
i.e
. 
Eu
cl
id
e
an
 s
p
ac
in
g
).
  

T
h
is
 w
as
 d
o
n
e
 u
si
n
g
 a
 F
O
R
T
R
A
N
 r
o
u
ti
n
e
 a
n
d
 t
h
e
 o
u
tp
u
t 
fi
le
s 
so
rt
e
d
 o
n
 a
sc
e
n
d
in
g
 d
is
ta
n
ce
 f
ro
m
 

o
n
e
 a
n
o
th
e
r 
th
e
n
 p
lo
tt
e
d
 o
n
 a
ri
th
m
e
ti
c 
an
d
 l
o
g
ar
it
h
m
ic
 s
ca
tt
e
rg
ra
m
s,
 q
u
an
ti
le
-q
u
an
ti
le
 p
lo
ts
 

(“
Q
Q
”)
, 
an
d
 r
e
la
ti
ve
 d
if
fe
re
n
ce
 p
lo
ts
. 
 T
h
e
 r
e
su
lt
s 
fo
r 
S
n
 s
am

p
le
s 
fr
o
m
 c
u
rr
e
n
t 
an
d
 h
is
to
ri
ca
l 

d
ri
llh
o
le
s 
ar
e
 s
h
o
w
n
 i
n
 F
ig
u
re
 1
1
-2
. 
A
ss
ay
 A
 r
e
fe
rs
 t
o
 ‘
N
e
w
’ 
sa
m
p
le
s 
an
d
 A
ss
ay
 B
 r
e
fe
r 
to
 ‘
O
ld
’ 

sa
m
p
le
s 
(l
e
ft
 p
lo
t 
is
 i
n
 a
ri
th
m
e
ti
c 
sc
al
e
 –
 r
ig
h
t 
p
lo
t 
is
 in
 lo
g
ar
it
h
m
ic
 s
ca
le
).
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F
ig
u
re
 1
1
-2
 

Q
Q
 P
lo
t 
(l
e
ft
) 
a
n
d
 r
e
la
ti
v
e
 d
if
fe
re
n
ce
 p
lo
t 
(r
ig
h
t)
 f
o
r 
S
n
 v
a
lu
e
s.
 

 

A
lt
h
o
u
g
h
 t
h
e
 Q
Q
 p
lo
t 
su
g
g
e
st
s 
th
at
 a
t 
th
e
 h
ig
h
e
r 
S
n
 g
ra
d
e
 t
h
re
sh
o
ld
s,
 t
h
e
 c
u
rr
e
n
t 
S
n
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 b
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 c
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at
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 c
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 l
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b
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at
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b
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 d
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 p
u
rp
o
se
s.
 

1
1
.2

S
ta
ti
st
ic
a
l 
A
n
a
ly
si
s 
- 
N
a
ïv
e
 S
ta
ti
st
ic
s 

A
 c
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 d
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 c
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0
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0
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 c
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 c
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 p
ro
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e
ve
al
s 
a 
lo
w
e
r 
m
e
an
 S
n
 g
ra
d
e
 f
o
r 
th
e
 c
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 c
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 l
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n
g
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d
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 d
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 c
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 b
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 r
e
su
lt
in
g
 i
n
 a
 h
ig
h
e
r 
m
e
an
 o
f 

~
1
5
.0
m
. 
A
 d
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 d
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 c
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 l
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re
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 l
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 d
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 d
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 l
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h
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at
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 l
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 b
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p
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w
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 l
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 c
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 d
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 b
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 t
h
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h
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n
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u
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p
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 b
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p
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 d
is
ta
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ra
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g
 b
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 c
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 d
is
cr
e
ti
se
 t
h
e
 b
lo
ck
 m
o
d
e
l. 
 T
h
is
 d
im
e
n
si
o
n
 i
s 

b
as
e
d
 o
n
 n
o
t 
h
av
in
g
 m
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. b
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b
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 c
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 p
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g
 c
lo
se
r 
to
w
ar
d
s 
ze
ro
. I
n
 o
th
e
r 
w
o
rd
s,
 a
t 
e
ve
r 
in
cr
e
as
in
g
 t
h
re
sh
o
ld
s 
o
f 
S
n
 g
ra
d
e
s,
 t
h
e
re
 a
re
 

fe
w
e
r 
an
d
 f
e
w
e
r 
sa
m
p
le
s 
o
f 
si
m
ila
r 
g
ra
d
e
. A
t 
th
is
 p
o
in
t,
 i
t 
in
d
ic
at
e
s 
a 
la
ck
 o
f 
co
rr
e
la
ti
o
n
 b
e
tw
e
e
n
 

sa
m
p
le
s 
w
it
h
in
 t
h
e
 f
ir
st
 l
ag
 s
e
t,
 a
n
d
 s
u
g
g
e
st
s 
an
 i
d
e
al
 c
u
tt
in
g
 l
im
it
 f
o
r 
as
sa
y 
va
lu
e
s.
  

M
o
k
o
p
a
n
e
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in
 P

ro
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c
t 
C

P
R
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 J

u
n
e
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0
1
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P

a
g
e
: 

5
5
 

T
h
e
 c
o
e
ff
ic
ie
n
t 
o
f 
va
ri
at
io
n
 p
lo
ts
 s
h
o
w
s 
th
e
 c
h
an
g
e
 i
n
 t
h
is
 c
o
e
ff
ic
ie
n
t 
w
it
h
 i
n
cr
e
as
in
g
 S
n
 v
al
u
e
s.
 

A
 r
ap
id
 c
h
an
g
e
 i
n
 t
h
is
 c
o
e
ff
ic
ie
n
t 
in
d
ic
at
e
s 
a 
ra
p
id
 c
h
an
g
e
 i
n
 t
h
e
 s
ta
n
d
ar
d
 d
e
vi
at
io
n
 a
n
d
/o
r 
a 

ch
an
g
e
 i
n
 t
h
e
 m
e
an
. T
h
is
 s
u
g
g
e
st
s 
an
 i
d
e
al
 c
u
tt
in
g
 l
im
it
 f
o
r 
S
n
 g
ra
d
e
s.
  

K
in
ks
, 
p
la
te
au
s 
an
d
/o
r 
ch
an
g
e
s 
in
 t
h
e
 c
u
m
u
la
ti
ve
 l
o
g
 p
ro
b
ab
ili
ty
 p
lo
ts
 a
ls
o
 s
u
g
g
e
st
 c
h
an
g
e
s 
in
 

p
o
p
u
la
ti
o
n
s 
(p
e
rh
ap
s 
su
b
p
o
p
u
la
ti
o
n
s)
 a
n
d
 s
e
rv
e
 a
s 
a 
g
o
o
d
 i
n
d
ic
at
o
r 
o
f 
cu
tt
in
g
 l
im
it
s 
fo
r 
S
n
 

va
lu
e
s.
 A
 s
lig
h
tl
y 
d
if
fe
re
n
t 
p
lo
t 
is
 t
h
e
 p
e
rc
e
n
t 
o
f 
co
n
ta
in
e
d
 m
e
ta
l 
in
 s
am

p
le
s 
ve
rs
u
s 
in
cr
e
as
in
g
 

tr
im
m
in
g
 l
e
ve
ls
 f
o
r 
m
e
ta
l 
g
ra
d
e
s.
 T
h
is
 p
lo
t 
e
n
ab
le
s 
o
n
e
 t
o
 c
h
e
ck
 h
o
w
 m
u
ch
 m
e
ta
l 
is
 b
e
in
g
 l
o
st
 

to
 c
u
tt
in
g
 a
t 
a 
ce
rt
ai
n
 S
n
 g
ra
d
e
 t
h
re
sh
o
ld
s.
 

T
ab
le
 1
2
-5
 l
is
ts
 t
h
e
 a
ll 
th
e
 f
in
al
 c
u
tt
in
g
 t
h
re
sh
o
ld
s 
su
g
g
e
st
e
d
 b
y 
al
l 
m
e
th
o
d
o
lo
g
ie
s 
d
e
sc
ri
b
e
d
, 

an
d
 t
h
e
ir
 i
m
p
ac
t 
o
n
 t
h
e
 o
ve
ra
ll 
d
at
ab
as
e
. 
T
h
e
 r
e
as
o
n
s 
fo
r 
ch
o
o
si
n
g
 o
n
e
 m

e
th
o
d
o
lo
g
y 
o
ve
r 

an
o
th
e
r 
is
 p
ri
m
ar
ily
 b
as
e
d
 o
n
 h
o
w
 w
e
ll 
d
e
fi
n
e
d
 t
h
at
 l
im
it
 i
s 
d
e
p
ic
te
d
 o
n
 t
h
e
 a
p
p
ro
p
ri
at
e
 p
lo
t.
 

T
a
b
le
 1
1
-5
 

E
u
cl
id
e
a
n
 S
p
a
ci
n
g
 –
 1
 m

 C
o
m
p
o
si
te
s 

•
 

 

S
n
  

G
ra
d
e
  

Li
m
it
  

#
 o
f 
O
ri
g
in
a
l 
 

D
a
ta
  

#
 o
f 
C
o
m
p
s 
 

cu
t 
 

%
  

o
f 
 

D
a
ta
  

0
.7
0
%
  

4
8
8
6
  

3
8
  

0
.7
8
  

 

1
1
.6

E
st
im

a
ti
o
n
 P
a
ra
m
e
te
rs
 

1
1
.6
.1

V
a
ri
o
g
ra
p
h
y
 

T
h
e
 
m
o
d
e
ls
 
w
e
re
 
e
st
im
at
e
d
 
u
si
n
g
 
d
at
a 
o
n
ly
 
co
n
ta
in
e
d
 
w
it
h
in
 
th
e
 
d
e
fi
n
e
d
 
lim

it
s.
 
 
P
ai
rw
is
e
 

re
la
ti
ve
 v
ar
io
g
ra
m
s 
w
e
re
 u
se
d
 i
n
 t
h
is
 s
tu
d
y;
 t
h
e
re
fo
re
 n
o
 d
at
a 
tr
an
sf
o
rm
at
io
n
 w
as
 n
e
ce
ss
ar
y.
  

V
ar
io
g
ra
p
h
y 
w
as
 d
o
n
e
 o
n
 t
h
e
 e
n
ti
re
 d
at
as
e
t 
b
e
g
in
n
in
g
 a
t 
0

°
 a
n
d
 c
al
cu
la
ti
n
g
 c
lo
ck
w
is
e
 i
n
 2
0

°
 

in
cr
e
m
e
n
ts
 u
si
n
g
 a
 h
o
ri
zo
n
ta
l 
an
d
 v
e
rt
ic
al
 t
o
le
ra
n
ce
 o
f 
±
1
2
.5

°
 a
t 
5
0
m
 l
ag
s;
 a
ls
o
 f
o
r 
a 
m
ax
im
u
m
 

o
f 
3
0
 l
ag
s.
  
A
n
 a
d
d
it
io
n
al
 s
e
ri
e
s 
o
f 
ru
n
s 
w
e
re
 d
o
n
e
 w
it
h
 a
 w
id
e
r 
to
le
ra
n
ce
 s
e
t 
at
 ±
2
2
.5

°
.  
N
u
g
g
e
t 

co
n
tr
ib
u
ti
o
n
 w
as
 t
ak
e
n
 f
ro
m
 d
o
w
n
h
o
le
 v
ar
io
g
ra
m
s.
 

D
ir
e
ct
io
n
al
 v
ar
io
g
ra
p
h
y 
re
ve
al
e
d
 r
e
la
ti
ve
ly
 s
tr
o
n
g
 c
o
n
ti
n
u
it
y 
at
 1
4
0

°
 a
n
d
 w
e
ak
e
r 
an
is
o
tr
o
p
is
m
 i
n
 

th
e
 5
0
° 
d
ir
e
ct
io
n
.  
N
o
 v
is
ib
le
 a
n
is
o
tr
o
p
is
m
 w
as
 s
e
e
n
 f
o
r 
p
lu
n
g
e
s 
o
r 
d
ip
s.
 

O
n
ce
 t
h
e
 m
aj
o
r 
d
ir
e
ct
io
n
 o
f 
an
is
o
tr
o
p
is
m
 w
as
 s
e
le
ct
e
d
, a
 f
in
al
 p
lo
t 
re
ve
al
in
g
 a
ll 
th
re
e
 d
ir
e
ct
io
n
s 

w
as
 
g
e
n
e
ra
te
d
; 
re
fe
rr
e
d
 
to
 
as
 
a 
tr
ip
le
t.
 
 
A
 d
o
u
b
le
 
sp
h
e
ri
ca
l 
m
o
d
e
l 
w
as
 
fi
tt
e
d
 
fo
r 
al
l 
th
re
e
 

d
ir
e
ct
io
n
s 
w
h
ile
 m
ai
n
ta
in
in
g
 3
D
 c
o
n
si
st
e
n
cy
 a
n
d
 t
h
e
 c
o
n
tr
ib
u
ti
o
n
s 
o
f 
e
ac
h
 r
an
g
e
 w
e
re
 u
se
d
 i
n
 

th
e
 e
st
im
at
io
n
 p
ro
ce
ss
. 
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a
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5
6
 

1
1
.6
.2

In
te
rp
o
la
ti
o
n
 

O
rd
in
ar
y 
kr
ig
in
g
 w
as
 s
e
le
ct
e
d
 a
s 
th
e
 f
in
al
 e
st
im
at
io
n
 m
e
th
o
d
 o
f 
in
te
rp
o
la
ti
n
g
 S
n
 g
ra
d
e
s 
in
to
 a
 

th
re
e
-d
im
e
n
si
o
n
al
 b
lo
ck
 m

o
d
e
l. 
T
h
e
 b
lo
ck
 s
iz
e
 c
h
o
se
n
 w
as
 i
d
e
n
ti
ca
l 
to
 t
h
at
 d
is
cr
e
ti
zi
n
g
 t
h
e
 

g
e
o
lo
g
ic
al
 m
o
d
e
l 
fo
r 
b
o
th
 m
o
d
e
ls
, 
1
0
 m
 x
 1
0
 m
 x
 2
 m
 (
N
o
rt
h
in
g
 x
 E
as
ti
n
g
 x
 E
le
va
ti
o
n
).
  
W
it
h
in
 

th
e
 p
ro
je
ct
 a
re
a 
th
e
re
 w
e
re
 1
5
0
 r
o
w
s 
o
f 
b
lo
ck
s 
in
 t
h
e
 X
 d
ir
e
ct
io
n
, 
1
6
0
 r
o
w
s 
o
f 
b
lo
ck
s 
in
 t
h
e
 Y
 

d
ir
e
ct
io
n
 a
n
d
 2
0
1
 c
o
lu
m
n
s 
o
f 
b
lo
ck
s 
in
 t
h
e
 Z
 d
ir
e
ct
io
n
, 
fo
r 
a 
to
ta
l 
o
f 
4
 8
2
4
 0
0
0
 b
lo
ck
s.
  
T
h
e
 

p
ro
je
ct
 a
re
a 
co
n
si
st
s 
o
f 
an
 a
re
a 
fr
o
m
: 
-2
6
6
3
6
0
0
N
 a
n
d
 -
2
6
6
2
0
0
0
N
, 
2
4
0
0
0
E 
to
 2
2
5
0
0
E,
 a
n
d
 1
 0
0
0
 

m
 t
o
 1
 4
0
0
 m
 e
le
va
ti
o
n
. 

A
 m
in
im
u
m
 o
f 
th
re
e
 a
n
d
 a
 m
ax
im
u
m
 o
f 
te
n
 c
o
m
p
o
si
te
s 
w
e
re
 u
ti
liz
e
d
 f
o
r 
an
 e
st
im
at
e
. 
 O
rd
in
ar
y 

kr
ig
in
g
 
w
as
 
p
e
rf
o
rm
e
d
 
w
it
h
 
a 
d
is
cr
e
ti
sa
ti
o
n
 
o
f 
5
 
x 
5
 
x 
1
 
(X
Y
Z
).
 
 
T
h
e
 
se
ar
ch
 
ra
d
ii 
u
se
d
 

ap
p
ro
xi
m
at
e
ly
 e
q
u
al
le
d
 t
h
e
 v
ar
io
g
ra
m
 r
an
g
e
s 
in
 t
h
e
 p
la
n
e
 o
f 
th
e
 d
e
p
o
si
t.
  
T
h
e
 s
e
ar
ch
 s
tr
at
e
g
ie
s 

u
ti
liz
e
d
 i
n
 t
h
e
 o
rd
in
ar
y 
kr
ig
in
g
 r
u
n
s 
ar
e
 s
h
o
w
n
 i
n
 T
ab
le
 1
2
-6
; 
th
e
 r
ad
ii 
sh
o
w
n
 r
e
la
te
 t
o
 e
lli
p
se
 

d
im
e
n
si
o
n
s 
u
se
d
.  

T
a
b
le
 1
1
-6
 

E
st
im

a
ti
o
n
 s
e
a
rc
h
 s
tr
a
te
g
y
 

M
e
ta
l 

 

P
ri
n
ci
p
al
 D
ir
e
ct
io
n
 

M
in
o
r 
D
ir
e
ct
io
n
 

V
e
rt
ic
al
 D
ir
e
ct
io
n
 

R
ad

iu
s 

M
e
te
rs
 

A
zi
m
u
th
/D

ip
 

D
e
g
re
e
s 

R
ad

iu
s 

M
e
te
rs
 

A
zi
m
u
th
/D

ip
 

D
e
g
re
e
s 

R
ad

iu
s 

M
e
te
rs
 

A
zi
m
u
th
/D

ip
 

D
e
g
re
e
s 

S
n
 

1
2
0
.0
 

1
4
0

°
/0

°
 

6
0
.0
 

5
0

°
/0

°
 

2
.0
 

5
0

°
/9
0

°
 

 T
e
st
s 
w
e
re
 p
re
vi
o
u
sl
y 
p
e
rf
o
rm
e
d
 t
o
 in
ve
st
ig
at
e
 t
h
e
 e
ff
e
ct
s 
o
f 
ce
rt
ai
n
 in
te
rp
o
la
ti
o
n
 p
ar
am

e
te
rs
 o
n
 

th
e
 v
ar
ia
b
ili
ty
 o
f 
th
e
 e
st
im
at
e
s.
 F
ir
st
ly
, 
th
e
 m
ax
im
u
m
 n
u
m
b
e
r 
o
f 
sa
m
p
le
s 
u
ti
liz
e
d
 f
o
r 
an
 e
st
im
at
e
 

w
as
 e
xa
m
in
e
d
. 
In
 t
h
is
 e
st
im
at
io
n
 m
o
d
e
l, 
th
e
 m
ax
im
u
m
 i
s 
se
t 
to
 1
0
 c
o
m
p
o
si
te
s,
 w
it
h
 a
n
 a
ve
ra
g
e
 

o
f 
8
 c
o
m
p
o
si
te
s 
u
se
d
. 
A
 n
u
m
b
e
r 
o
f 
o
rd
in
ar
y 
kr
ig
in
g
 r
u
n
s 
w
it
h
 v
ar
io
u
s 
m
ax
im
u
m
 s
am

p
le
 v
al
u
e
s 

w
e
re
 d
o
n
e
, 
an
d
 t
h
e
 a
ve
ra
g
e
 v
ar
ia
n
ce
 o
f 
e
ac
h
 r
u
n
 w
as
 c
o
m
p
ar
e
d
 t
o
 t
h
e
 m

ax
im
u
m
 n
u
m
b
e
r 
o
f 

sa
m
p
le
s 
u
ti
liz
e
d
. 
A
s 
th
e
 m
ax
im
u
m
 n
u
m
b
e
r 
o
f 
sa
m
p
le
s 
is
 i
n
cr
e
as
e
d
, 
th
e
 c
h
an
g
e
 i
n
 t
h
e
 v
ar
ia
n
ce
 

d
e
cr
e
as
e
d
. 
T
h
e
 m
ax
im
u
m
 n
u
m
b
e
r 
o
f 
sa
m
p
le
s 
is
 t
h
e
n
 s
e
le
ct
e
d
 f
ro
m
 t
h
e
 a
re
a 
w
h
e
re
 a
 c
h
an
g
e
 i
n
 

sl
o
p
e
 (
b
e
co
m
e
s 
fl
at
te
r)
 o
cc
u
rs
, 
w
h
ic
h
 i
s 
in
 t
h
is
 c
as
e
, 
an
yt
h
in
g
 m

o
re
 t
h
an
 1
0
 s
am

p
le
s.
 A
t 
th
is
 

p
o
in
t,
 t
h
e
 a
d
d
it
io
n
 o
f 
m
o
re
 s
am

p
le
s 
d
o
e
s 
n
o
t 
si
g
n
if
ic
an
tl
y 
ch
an
g
e
 t
h
e
 v
ar
ia
n
ce
 a
t 
al
l. 
T
h
u
s,
 a
 

m
ax
im
u
m
 o
f 
1
0
 s
am

p
le
s 
w
as
 c
h
o
se
n
 in
 o
rd
e
r 
to
 g
e
n
e
ra
te
 a
n
 e
st
im
at
e
.  

A
n
o
th
e
r 
se
ri
e
s 
o
f 
e
st
im
at
io
n
 r
u
n
s 
w
e
re
 d
o
n
e
, b
u
t 
w
it
h
 a
 m
o
re
 r
e
la
xe
d
 s
e
ar
ch
 e
lli
p
so
id
 s
iz
e
. 
 T
h
e
 

ra
n
g
e
s 
w
e
re
 i
n
cr
e
as
e
d
 t
o
 2
0
0
 m
 i
n
 t
h
e
 1
4
0
° 
d
ir
e
ct
io
n
, 
9
0
 m
 i
n
 t
h
e
 5
0
° 
d
ir
e
ct
io
n
 a
n
d
 3
 m
 i
n
 t
h
e
 

ve
rt
ic
al
 
d
ir
e
ct
io
n
 
- 
an
d
 
th
e
 
m
o
d
e
l 
re
-e
st
im
at
e
d
. 
T
h
e
 
m
in
im
u
m
 
an
d
 
m
ax
im
u
m
 
n
u
m
b
e
r 
o
f 

M
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n
e
 2

0
1
3
 

 
P

a
g
e
: 

5
7
 

co
m
p
o
si
te
s 
re
q
u
ir
e
d
 t
o
 i
n
fo
rm
 a
 b
lo
ck
 w
e
re
 k
e
p
t 
th
e
 s
am

e
 b
u
t 
w
it
h
 t
h
e
 a
d
d
e
d
 r
e
st
ri
ct
io
n
 t
h
at
 

n
o
 m
o
re
 t
h
an
 t
w
o
 c
o
m
p
o
si
te
s 
co
u
ld
 b
e
 t
ak
e
n
 f
ro
m
 t
h
e
 s
am

e
 d
ri
llh
o
le
. 
T
h
e
se
 b
lo
ck
s 
w
e
re
 g
iv
e
n
 

a 
sp
e
ci
al
 c
o
d
e
 s
in
ce
 t
h
e
y 
w
o
u
ld
 b
e
 d
e
n
o
te
d
 a
s 
In
fe
rr
e
d
 M
in
e
ra
l 
R
e
so
u
rc
e
s.
 

A
n
o
th
e
r 
se
ri
e
s 
o
f 
e
st
im
at
io
n
 r
u
n
s 
w
e
re
 d
o
n
e
, 
b
u
t 
w
it
h
 a
 m
u
ch
 m
o
re
 r
e
st
ri
ct
iv
e
 s
e
ar
ch
 e
lli
p
so
id
 

si
ze
. T
h
e
 r
an
g
e
s 
w
e
re
 d
e
cr
e
as
e
d
 t
o
 5
0
 m
 i
n
 t
h
e
 1
4
0
° 
d
ir
e
ct
io
n
, 2
5
 m
 in
 t
h
e
 5
0
° 
d
ir
e
ct
io
n
 a
n
d
 1
 m
 

in
 t
h
e
 v
e
rt
ic
al
 d
ir
e
ct
io
n
 -
 a
n
d
 t
h
e
 m
o
d
e
l 
re
-e
st
im
a
te
d
. 
T
h
e
 e
st
im
at
e
s 
w
e
re
 g
iv
e
n
 t
h
e
 a
d
d
it
io
n
al
 

re
st
ri
ct
io
n
 o
f 
n
o
t 
so
u
rc
in
g
 m
o
re
 t
h
an
 t
w
o
 c
o
m
p
o
si
te
s 
fr
o
m
 a
n
y 
o
n
e
 d
ri
llh
o
le
. 
T
h
e
se
 b
lo
ck
s 
w
e
re
 

g
iv
e
n
 a
 s
p
e
ci
al
 c
o
d
e
 s
in
ce
 t
h
e
y 
w
o
u
ld
 b
e
 d
e
n
o
te
d
 a
s 
M
e
as
u
re
d
 M
in
e
ra
l R
e
so
u
rc
e
s.
  
 

1
1
.7

V
a
li
d
a
ti
o
n
 

1
1
.7
.1

C
ro
ss
 V
a
li
d
a
ti
o
n
 

C
ro
ss
 v
al
id
at
io
n
 t
e
st
s 
w
e
re
 p
e
rf
o
rm
e
d
 o
n
 t
h
e
 m
o
d
e
l. 
N
aï
ve
 c
ro
ss
-v
al
id
at
io
n
 c
o
n
si
st
s 
o
f 
re
m
o
vi
n
g
 

o
n
e
 s
am

p
le
 a
n
d
 u
si
n
g
 t
h
e
 p
ar
am

e
te
rs
 t
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Table 11-7 

Mineral Resources for the Mokopane Tin Project 

Measured Indicated Inferred 

Cut-off 

Tonnes 

Sn Sn Cut-off 

Tonnes 

Sn Sn Cut-off 

Tonnes 

Sn Sn 

Grade Grade Tonnes Grade Grade Tonnes Grade Grade Tonnes 

Sn (%) (%) Sn (%) (%) Sn (%) (%) 

0 10,289,000 0.052 5,350 0 85,384,000 0.018 15,369 0 49,073,000 0.017 8,342 

0.01 8,459,000 0.062 5,245 0.01 61,591,000 0.023 14,166 0.01 35,681,000 0.021 7,493 

0.02 7,359,000 0.069 5,078 0.02 18,954,000 0.050 9,477 0.02 9,843,000 0.046 4,528 

0.03 6,153,000 0.078 4,799 0.03 12,169,000 0.064 7,788 0.03 5,745,000 0.062 3,562 

0.04 4,802,000 0.090 4,322 0.04 8,451,000 0.078 6,592 0.04 3,901,000 0.075 2,926 

0.05 3,722,000 0.104 3,871 0.05 6,550,000 0.088 5,764 0.05 2,990,000 0.085 2,542 

0.06 2,884,000 0.118 3,403 0.06 4,683,000 0.101 4,730 0.06 2,078,000 0.099 2,057 

0.07 2,267,000 0.132 2,992 0.07 3,508,000 0.114 3,999 0.07 1,442,000 0.115 1,658 

0.08 1,817,000 0.147 2,671 0.08 2,798,000 0.124 3,470 0.08 1,203,000 0.123 1,480 

0.09 1,434,000 0.163 2,337 0.09 2,290,000 0.132 3,023 0.09 1,027,000 0.129 1,325 

0.1 1,177,000 0.179 2,107 0.1 1,918,000 0.140 2,685 0.1 898,000 0.134 1,203 

0.11 1,001,000 0.192 1,922 0.11 1,247,000 0.160 1,995 0.11 536,000 0.157 842 

0.12 840,000 0.206 1,730 0.12 1,058,000 0.168 1,777 0.12 467,000 0.163 761 

0.13 717,000 0.221 1,585 0.13 880,000 0.177 1,558 0.13 352,000 0.176 620 

0.14 632,000 0.232 1,466 0.14 731,000 0.186 1,360 0.14 271,000 0.188 509 

0.15 561,000 0.243 1,363 0.15 591,000 0.196 1,158 0.15 244,000 0.193 471 

0.16 496,000 0.255 1,265 0.16 472,000 0.206 972 0.16 206,000 0.201 414 

0.17 430,000 0.269 1,157 0.17 387,000 0.215 832 0.17 174,000 0.207 360 

0.18 391,000 0.278 1,087 0.18 313,000 0.225 704 0.18 111,000 0.225 250 

0.19 357,000 0.287 1,025 0.19 245,000 0.236 578 0.19 75,000 0.246 185 

0.2 322,000 0.297 956 0.2 193,000 0.248 479 0.2 68,000 0.251 171 
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n

fo
rm

at
io

n
 

is
 r

e
q

u
ir
e
d

 t
o

 e
st

ab
lis

h
 t

h
e
 d

is
tr

ib
u

ti
o

n
 o

f 
th

e
 m

a
jo

ri
ty

 o
f 

th
e
 c

as
si

te
ri

te
 g

ra
in

s 
in

 t
h

e
 f

in
e
r 

si
ze

s 

b
e
lo

w
 7

5
µ

m
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T
a
b
le
 1
2
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C
a
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it
e
ri
te
 g
ra
in
 s
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e
 d
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ib
u
ti
o
n
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F
ra
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m
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M
a
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 %

 

C
a
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N
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 o
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c
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n
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0
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P

a
g
e
: 

6
8
 

1
3

M
A
R
K
E
T
 A
N
A
L
Y
S
IS
 

T
h

e
 n

am
e
 t

in
 i
s 

d
e
ri

ve
d

 f
ro

m
 t

h
e
 O

ld
 H

ig
h
 G

e
rm

an
 z

in
 a

n
d

 t
h

e
 N

o
rs

e
 t

in
. 
T
h
e
 s

ym
b

o
l 
S
n

 c
o

m
e
s 

fr
o

m
 
th

e
 
La

ti
n

 s
ta

n
n
u

m
. 

H
is

to
ri

ca
lly

 
ti
n

 
is

 
o

f 
m

aj
o

r 
cu

lt
u

ra
l 

im
p

o
rt

an
ce

, 
b

e
in

g
 
an

 
e
ss

e
n

ti
al

 

co
m

p
o

n
e
n

t 
o

f 
th

e
 c

o
p

p
e
r 

al
lo

y 
b

ro
n

ze
 w

h
ic

h
 g

av
e
 i
ts

 n
am

e
 t

o
 t

h
e
 B

ro
n

ze
 A

g
e
. 
T
h

e
 fi

rs
t 

b
ro

n
ze

 

o
b

je
ct

s 
ap

p
e
ar

e
d

 in
 E

g
yp

ti
an

 t
o

m
b

s 
d

at
in

g
 f

ro
m

 t
h
e
 e

n
d

 o
f 

th
e
 4

th
 m

ill
e
n
n

iu
m

 B
C

. 

T
in

 w
as

 o
n

e
 o

f 
th

e
 f

ir
st

 m
e
ta

ls
 m

in
e
d

 a
n
d

 i
ts

 q
u

al
it

ie
s 

an
d

 s
h

in
y 

fi
n

is
h

 m
ad

e
 i
t 

a 
h

ig
h

ly
 s

o
u

g
h

t 

af
te

r 
co

m
m

o
d

it
y 

w
h

ic
h

 w
as

 t
ra

d
e
d

 i
n

 m
an

y 
p

ar
ts

 o
f 

th
e
 w

o
rl
d

. 
T
o

d
ay

 i
t 

is
 m

ai
n

ly
 u

se
d

 f
o

r 
th

e
 

p
ro

d
u

ct
io

n
 o

f 
so

ld
e
rs

 (
5
3
%

),
 f

o
r 

ti
n

 p
la

ti
n

g
 o

f 
ir
o

n
 a

n
d

 s
te

e
l 

p
ro

d
u

ct
s 

(1
6
%

),
 i

n
 t

h
e
 c

h
e
m

ic
al

s 

in
d

u
st

ry
 (

1
4
%

),
 w

h
ils

t 
o

n
ly

 6
%

 i
s 

u
se

d
 i
n
 t

h
e
 p

ro
d

u
ct

io
n
 o

f 
b

ra
ss

 a
n

d
 b

ro
n

ze
.  

1
3
.1
T
in
 D
e
m
a
n
d
 

K
e
y 

is
su

e
s 

th
at

 h
av

e
 a

ff
e
ct

e
d

 t
in

 d
e
m

an
d

 i
n

 r
e
ce

n
t 

ye
ar

s 
w

e
re

 t
h

e
 b

an
 o

n
 u

si
n

g
 l
e
ad

 i
n

 c
e
rt

ai
n

 

ty
p

e
s 

o
f 

so
ld

e
r 

in
 2

0
0
6
, 

an
d

 t
h

e
 l

o
ca

l 
d

e
m

an
d

 i
n

 C
h
in

a 
in

 r
e
ce

n
t 

ye
ar

s 
fa

r 
e
xc

e
e
d

in
g

 l
o

ca
l 

su
p

p
ly

. 

T
in

 
d

e
m

an
d

 
sa

w
 

a 
si

g
n

if
ic

an
t 

g
ro

w
th

 
o

f 
ap

p
ro

xi
m

at
e
ly

 
1
0
%

 
d

u
ri

n
g

 
2
0
1
0
 

to
 

a 
to

ta
l 

o
f 

ap
p

ro
xi

m
at

e
ly

 3
5
0
 0

0
0
 t

o
n

n
e
s 

(E
co

n
o

m
is

t 
In

te
lli

g
e
n

ce
 U

n
it
 -

 E
IU

).
 F

o
re

ca
st

s 
fo

r 
g

ro
w

th
 i

n
 t

in
 

d
e
m

an
d

 g
o

in
g

 f
o

rw
ar

d
 r

e
m

ai
n

 p
o

si
ti
ve

 i
n

 t
h

e
 s

h
o

rt
 t

o
 m

e
d

iu
m

 t
e
rm

. 
A

cc
o

rd
in

g
 t

o
 t

h
e
 E

IU
, 

g
ro

w
th

 i
n
 g

lo
b

al
 t

in
 c

o
n

su
m

p
ti
o

n
 w

ill
 c

o
n

ti
n

u
e
 t

o
 i

n
cr

e
as

e
 i

n
 2

0
1
1
 (

3
.1

%
) 

an
d

 2
0
1
2
 (

3
.7

%
).
 

D
e
le

ve
ra

g
in

g
 o

f 
o

ve
r-

in
d

e
b

te
d

 c
o

n
su

m
e
rs

 i
n

 E
u

ro
p

e
 a

n
d

 t
h

e
 U

S
, 

co
u
p

le
d

 w
it
h

 w
e
ak

 l
ab

o
u

r 

m
ar

ke
ts

, 
ar

e
 l

ik
e
ly

 t
o

 a
ct

 a
s 

a 
b

ra
ke

 o
n

 t
h

e
 r

at
e
 o

f 
g

ro
w

th
 i

n
 c

o
n
su

m
e
r 

sp
e
n
d

in
g

, 
w

h
ic

h
 i

s 
th

e
 

ke
y 

d
ri

ve
r 

o
f 

ti
n

 d
e
m

an
d

. A
s 

a 
re

su
lt
, t

in
 d

e
m

an
d

 i
s 

lik
e
ly

 l
e
ve

l o
u

t 
in

 t
h

e
 m

e
d

iu
m

 t
e
rm

. 
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3
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T
in
 S
u
p
p
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T
in

 
p

ro
d

u
ct

io
n
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m
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n

ly
 
fr

o
m

 
u

n
d

e
rg

ro
u

n
d

 
m

in
e
s 

(5
6
%

) 
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se

co
n
d

ar
y 

e
lu

vi
al

 
an

d
 
al

lu
vi

al
 

re
so

u
rc

e
s 

(3
8
%

) 
h

av
e
 b

e
e
n

 d
e
p

le
te

d
 o

ve
r 

th
e
 p

as
t 

3
0
 y

e
ar

s.
 O

n
ly

 6
%

 o
f 

p
ro

d
u

ct
io

n
 i
s 

cu
rr

e
n

tl
y
 

fr
o

m
 o

p
e
n

 c
as

t 
m

in
e
s.

 C
h

in
a 

(4
5
%

) 
an

d
 I

n
d

o
n
e
si

a 
(3

0
%

) 
ar

e
 t

h
e
 m

aj
o

r 
p

ro
d

u
ce

rs
, 

w
it
h

 S
o

u
th

 

A
m

e
ri

ca
n

 c
o

u
n

tr
ie

s 
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co
u
n

ti
n

g
 f

o
r 

m
o

st
 o

f 
th

e
 b

al
an

ce
 (

P
e
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, 
1
1
%

; 
B

o
liv
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, 
5
%

; 
an

d
 B

ra
zi

l, 
4
%

) 

an
d

 t
h

e
 D

e
m

o
cr

at
ic

 R
e
p

u
b

lic
 o

f 
C

o
n

g
o

 t
h

e
 b

al
an

ce
 (

5
%
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s 
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e
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m
p
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d
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u
p

p
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 r
e
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n
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y 
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u
d

e
 t

h
e
 i

n
tr

o
d

u
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n

 o
f 

n
e
w

 e
n
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n
m

e
n
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l 
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g
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la
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o

n
 i

n
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n
d

o
n

e
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a,
 d

w
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d
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g
 h

ig
h
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d
e
 r

e
so

u
rc

e
s,

 p
o

lit
ic

al
 r

is
k 

in
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o
u

n
tr

ie
s 

th
at

 d
o

 h
av

e
 

h
ig

h
 g
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d

e
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re
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e
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. t
h

e
 D

R
C
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 a

n
d

 m
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e
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u
tp

u
t 
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n
g

 s
h

ar
p
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n
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ra
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l. 
  

T
h

e
 i
n
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e
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e
d

 e
n

vi
ro

n
m

e
n

ta
l 
re

g
u

la
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ry
 e

n
vi

ro
n

m
e
n

t 
in

 I
n

d
o

n
e
si

a 
h
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 r

e
su

lt
e
d
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n

 t
h
e
 c
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f 

1
8
 o

u
t 

3
1
 e
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o
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g
 s

m
e
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e
rs

, w
h

ils
t 

th
e
 l
ar

g
e
st

 p
ro

d
u

ce
r,
 P

T
 T

im
ah

, h
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 r
e
d

u
ce

d
 o

u
tp

u
t 

b
y 

2
0
%

. 

W
h

ils
t 

th
e
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R
C
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 t
h
e
 r

e
so

u
rc

e
 p

o
te

n
ti
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 t
o

 f
ill
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 g
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b
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 s

u
p

p
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 d
e
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ci

t,
 t

in
 i
s 

in
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u
d

e
d

 i
n
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 g

ro
u
p

 

o
f 

‘c
o

n
fl
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t 
m
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e
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’ 

w
h
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h
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 p
ro

d
u
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d

 t
h

e
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. 
A

 
n
e
w
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e
t 

o
f 
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r 
m
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e
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p
p
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b
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d

 b
y 
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 l
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n
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m
p
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m
e
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n
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e
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n
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p
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l 

2
0
1
1
 t

o
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n
d

 t
h

e
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d

e
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 c
o

n
tr
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u
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o

n
 t

o
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le

n
ce
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h
e
 D

R
C

. M
in

e
ra

l 
tr
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e
 in

 t
h
e
 D

R
C

 h
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 b
e
e
n

 a
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n

tr
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 f
e
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u
re
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f 
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n
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t 
in

 t
h
e
 c

o
u

n
tr
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 w

it
h
 c

o
m

b
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an
t 

g
ro

u
p

s 
fi
g

h
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n

g
 f

o
r 
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n
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o
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o

f 
m

in
e
s,

 

p
e
rp

e
tr

at
in

g
 a

b
u

se
s 
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ai

n
st

 lo
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l p
o

p
u

la
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o

n
s 

to
 e

n
su

re
 c

o
n

tr
o

l, 
an

d
 u

si
n
g

 p
ro

fi
ts

 f
ro

m
 t

h
e
 t

ra
d

e
 

to
 
o

b
ta

in
 
w

e
ap

o
n

s 
an

d
 
d

ri
ve

 
ar

m
e
d

 
co

n
fl
ic

t.
 
T
h

e
 
“C

o
n

fl
ic

t-
Fr

e
e
 
S
m

e
lt
e
r 

P
ro

g
ra

m
” 

re
q

u
ir

e
s 

p
ar

ti
ci

p
at

in
g

 m
in

e
ra

l 
p

ro
ce

ss
in

g
 p

la
ye

rs
 i

n
 t

h
e
 D

R
C

 a
n

d
 n

e
ig

h
b

o
u
ri

n
g

 c
o

u
n

tr
ie

s 
to

 p
ro

vi
d

e
 

p
ro

o
f 

th
at

 t
h

e
ir
 s

u
p

p
ly

 p
u
rc

h
as

e
s 

d
o

 n
o

t 
co

n
tr

ib
u

te
 t

o
 c

o
n

fl
ic

t 
in

 t
h

e
 c

o
u
n

tr
y 

b
y 

fu
n
d

in
g

 m
ili

ti
a
 

g
ro

u
p

s.
 T

h
e
 p

ro
g

ra
m

m
e
 c

o
ve

rs
 t

in
, t

u
n

g
st

e
n

, g
o

ld
 a

n
d

 c
o

lt
an

. 

N
e
w

 t
in

 m
in

e
 p

ro
je

ct
s 

ar
e
 s

ch
e
d

u
le

d
 t

o
 c

o
m

e
 o

n
 s

tr
e
am

 i
n

 2
0
1
3
, w

it
h

 t
o

ta
l 
m

in
e
ra

l 
re

so
u
rc

e
s 

o
f 

o
ve

r 
1
 
M

t 
o

f 
ti
n

 
m

e
ta

l. 
H

o
w

e
ve

r,
 
as

su
m

in
g

 
th

e
 
w

o
rl

d
 
d

o
e
s 

n
o

t 
e
xp

e
ri

e
n

ce
 
a 

d
o

u
b

le
-d

ip
 

re
ce

ss
io

n
 
an

d
 
sh

o
rt

 
te

rm
 
d

e
m

an
d

 
co

n
ti
n

u
e
s 

to
 
g

ro
w

, 
g

lo
b

al
 
ti
n

 
su

p
p

ly
 
is

 
lik

e
ly

 
to

 r
e
m

ai
n

 

st
re

ss
e
d

.  
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T
in
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ri
ce
 

T
h

e
 p

ri
ce

 o
f 

re
fi
n

e
d

 t
in

 m
e
ta

l 
o

n
 t

h
e
 L

M
E 

ro
se

 f
ro

m
 t

h
e
 r

e
g

io
n

 o
f 

U
S
D

 7
 p

e
r 

p
o

u
n

d
 i
n

 2
0
0
7
 t

o
 

n
e
ar

ly
 U

S
D

 1
1
 p

e
r 

p
o

u
n
d

 i
n

 2
0
1
1
. 

P
ri

ce
s 

h
av

e
 s

u
b

se
q

u
e
n

tl
y 

fa
lle

n
 t

o
 t

h
e
 c

u
rr

e
n

t 
le

ve
l 

in
 t

h
e
 

re
g

io
n
 o

f 
U

S
D

 1
0
 p

e
r 

p
o

u
n
d

 (
Fi

g
u
re

 1
3
-1

).
 D

iv
e
rg

e
n
t 

fo
re

ca
st

s 
e
xi

st
 f

o
r 

th
e
 t

in
 p

ri
ce

 g
o

in
g

 

fo
rw

ar
d

. 
T
h

e
 E

IU
 f

o
re

ca
st

s 
th

at
 p

ri
ce

s 
w

ill
 c

o
n

ti
n
u

e
 t

o
 f

al
l 

to
 t

h
e
 U

S
D

 9
.5

0
 p

e
r 

p
o

u
n

d
 l

e
ve

l 
in

 

2
0
1
5
, 

w
h

e
re

af
te

r 
th

e
 p

ri
ce

 w
ill

 s
ta

b
ili

se
. 

H
o

w
e
ve

r,
 t

in
 w

as
 t

h
e
 b

e
st

-p
e
rf

o
rm

in
g

 b
as

e
 m

e
ta

l 
in

 

te
rm

s 
o

f 
p

ri
ce

 i
n
 2

0
1
2
, 
ri

si
n
g

 a
b

o
u

t 
2
4
 p

e
rc

e
n

t 
fr

o
m

 U
S
D

 9
 p

e
r 

p
o

u
n

d
 a

t 
th

e
 e

n
d

 o
f 

2
0
1
1
 t

o
 a

 

fi
n

al
 p

ri
ce

 o
f 

U
S
D

 1
1
.2

0
 p

e
r 

p
o

u
n

d
 a

t 
th

e
 e

n
d

 o
f 
2
0
1
2
 a

n
d

 s
o

m
e
 a

n
al

ys
ts
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re

d
ic

t 
co

n
ti
n

u
e
d

 p
ri

ce
 

ri
se

s 
th

ro
u

g
h

 
2
0
1
3
. 

H
ar

tl
e
y’

s 
Lt

d
, 

(a
n

 
A

u
st

ra
lia

n
 

fi
n

an
ci

al
 

se
rv

ic
e
s 

co
m

p
an

y)
 

p
re

d
ic

te
d

 
in

 

Fe
b

ru
ar

y 
2
0
1
3
 t

h
at

 ,
”T

h
o

u
g

h
 t

h
e
 p

ri
ce

 o
f 

ti
n

 c
o

u
ld

 b
e
 v

o
la

ti
le

 i
n

 t
h

e
 s

h
o

rt
 t

e
rm

, 
m

e
d

iu
m

- 
an

d
 

lo
n

g
e
r-

 t
e
rm

 f
u

n
d

am
e
n

ta
ls

 r
e
m

ai
n

 s
tr

o
n

g
 f

o
r 

co
n

ti
n
u

e
d

 i
m

p
ro

ve
d

 p
ri

ce
s,

 w
it
h

 e
ve

ry
 p

ro
sp

e
ct

 o
f 

a 
su

p
p

ly
 d

e
fi
ci

t 
th

is
 y

e
ar

.”
  

F
ig
u
re
 1
3
-1
 

C
h
a
rt
 o
f 
ti
n
 p
ri
ce
 w
it
h
 m
e
d
iu
m
 t
e
rm

 f
o
re
ca
st
 (
so
u
rc
e
, 
E
co
n
o
m
is
t 
In
te
ll
ig
e
n
ce
 U
n
it
) 
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u
n
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O
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E
N
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A
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u
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e
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P

a
g
e
: 
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4
 

1
8

G
L
O
S
S
A
R
Y
 O
F
 T
E
C
H
N
IC
A
L
 T
E
R
M
S
 

a
lk

a
li
n
e 

ro
ck

 
an

 i
g
n
e
o
u
s 
ro
ck
 c
o
n
ta
in
in
g
 a
n
 e
xc
e
ss
 o
f 
so
d
iu
m
 a
n
d
 o
r 
p
o
ta
ss
iu
m
 

a
ll
u
vi

a
l 

T
ra
n
sp
o
rt
e
d
 a
n
d
 d
e
p
o
si
te
d
 i
n
 a
 r
iv
e
r 
sy
st
e
m
, 
e
.g
. 
d
ia
m
o
n
d
s 
e
ro
d
e
d
 

fr
o
m
 k
im

b
e
rl
it
e
s 
an

d
 d
e
p
o
si
te
d
 i
n
 r
iv
e
r 
g
ra
ve
l. 

A
rc

h
a
ea

n
 

T
h
e
 o
ld
e
st
 r
o
ck
s 
o
f 
th
e
 P
re
ca
m
b
ri
an
 e
ra
, o
ld
e
r 
th
an

 a
b
o
u
t 
2
 5
0
0
 M

a.
 

b
a
se

m
en

t 
T
h
e
 i
g
n
e
o
u
s 
an
d
 m

e
ta
m
o
rp
h
ic
 c
ru
st
 o
f 
th
e
 e
ar
th
, u
n
d
e
rl
yi
n
g
 

se
d
im

e
n
ta
ry
 d
e
p
o
si
ts
. 

b
ed

ro
ck

 
th
e
 
fi
rs
t 
h
ar
d
 
an

d
 
so
lid

 
ro
ck
 
u
n
d
e
rl
yi
n
g
 
so
il 

o
r 
u
n
co
n
so
lid

at
e
d
 

o
ve
rb
u
rd
e
n
 

co
re

 d
ri
ll
in

g
 

M
e
th
o
d
 
o
f 
o
b
ta
in
in
g
 
cy
lin
d
ri
ca
l 
co
re
 
o
f 
ro
ck
 
b
y 

d
ri
lli
n
g
 
w
it
h
 
a 

d
ia
m
o
n
d
 s
e
t 
o
r 
d
ia
m
o
n
d
 im

p
re
g
n
at
e
d
 b
it
.  
 

co
ll
u
vi

u
m

 
se
d
im

e
n
t 
tr
an
sp
o
rt
e
d
 d

o
w
n
sl
o
p
e
 b

y 
g
ra
vi
ty
; 
u
su
al
ly
 
p
ro
xi
m
al
 t
o
 i
ts
 

so
u
rc
e
 

d
ia

m
o
n
d
 d

ri
ll
in

g
 

sy
n
o
n
ym

o
u
s 
w
it
h
 c

o
re

 d
ri
lli

n
g
 

d
yk

e 
A
 v
e
rt
ic
al
 o
r 
n
e
ar
 v
e
rt
ic
al
 s
h
e
e
t 
o
f 
ig
n
e
o
u
s 
ro
ck
, 
th
e
 w

id
th
s 
o
f 
w
h
ic
h
 

m
ay
 
ra
n
g
e
 
fr
o
m
 
ce
n
ti
m
e
te
rs
 
to
 
h
u
n
d
re
d
s 
o
f 
m
e
te
rs
. 
 
O
n
e
 
o
f 
th
e
 

ty
p
ic
al
 m

o
d
e
s 
o
f 
o
cc
u
rr
e
n
ce
 o
f 
ki
m
b
e
rl
it
e
, 
in
 t
h
e
 c
as
e
 o
f 
w
h
ic
h
 w
id
th
s 

ar
e
 u
su
al
ly
 n
ar
ro
w
, l
e
ss
 t
h
an
 2
 m

. 

EI
A
 

En
vi
ro
n
m
e
n
ta
l 
Im

p
ac
t 
A
ss
e
ss
m
e
n
t.
 

el
u
vi

u
m

 
se
d
im

e
n
t 
d
e
ri
ve
d
 f
ro
m
 t
h
e
 p
h
ys
ic
al
 a
n
d
/o
r 
ch
e
m
ic
al
 d
e
co
m
p
o
si
ti
o
n
 o
f 

th
e
 u
n
d
e
rl
yi
n
g
 b
e
d
ro
ck
. 

EM
P
 

En
vi
ro
n
m
e
n
ta
l 
M
an

ag
e
m
e
n
t 
P
la
n
. 

Eq
u
a
to

r 
P
ri
n
ci

p
le

s 
A
 
se
t 

o
f 

vo
lu
n
ta
ry
 
g
o
ve
rn
an
ce
 
ru
le
s 

fo
r 

m
an
ag

in
g
 
so
ci
al
 
an

d
 

e
n
vi
ro
n
m
e
n
ta
l 

ri
sk
 

in
 

p
ro
je
ct
 

fi
n
an
ce
 

(s
e
e
 

w
w
w
.e
q
u
at
o
r-

p
ri
n
ci
p
le
s.
co
m
).
 

fa
ci

es
 

T
h
e
 
su
m
 
o
f 
th
e
 
lit
h
o
lo
g
ic
al
 
(a
n
d
 
p
al
ae
o
n
to
lo
g
ic
al
) 
ch
ar
ac
te
rs
 
o
f 
a 

p
ar
ti
cu
la
r 
ro
ck
.  
 

fa
u
lt
 

A
 f
ra
ct
u
re
 o
r 
fr
ac
tu
re
 z
o
n
e
, 
al
o
n
g
 w

h
ic
h
 d
is
p
la
ce
m
e
n
t 
o
f 
o
p
p
o
si
n
g
 

si
d
e
s 
h
as
 o
cc
u
rr
e
d
. 

G
a
 

G
ig
a 
ye
ar
s 
(1
 G
a 
=
 1
,0
0
0
 m

ill
io
n
 y
e
ar
s)
 

g
eo

p
h
ys

ic
a
l 
su

rv
ey

s 
In
st
ru
m
e
n
ta
l 

su
rv
e
ys
 
m
e
as
u
ri
n
g
 
sm

al
l 

va
ri
at
io
n
s 

in
 
th
e
 
e
a
rt
h
’s
 

m
ag

n
e
ti
c 
fi
e
ld
, 
g
ra
vi
ty
 f
ie
ld
 o
r 
e
le
ct
ri
ca
l 
co
n
d
u
ct
iv
it
y 
(i
n
 a
d
d
it
io
n
 t
o
 

so
m
e
 o
th
e
r 
p
ro
p
e
rt
ie
s)
 r
e
la
te
d
 t
o
 l
o
ca
l 
va
ri
at
io
n
s 
in
 r
o
ck
 t
yp

e
.  
W
id
e
ly
 

M
o
k
o
p
a
n
e
 T

in
 P

ro
je

c
t 
C

P
R

 4
 J

u
n
e
 2

0
1
3
 

 
P

a
g
e
: 

7
5
 

u
se
d
 
to
 
d
is
co
ve
r 
ki
m
b
e
rl
it
e
 
p
ip
e
s.
 
 
M
ag

n
e
ti
c 
an
d
 
so
m
e
 
e
le
ct
ri
ca
l 

m
e
th
o
d
s 
ca
n
 b
e
 c
ar
ri
e
d
 o
u
t 
fr
o
m
 a
n
 a
ir
cr
af
t.
 

g
n
ei

ss
 

A
 c
o
ar
se
 g
ra
in
e
d
, b
an

d
e
d
, h
ig
h
 g
ra
d
e
 m

e
ta
m
o
rp
h
ic
 r
o
ck
. 

G
P
S 

G
lo
b
al
 P
o
si
ti
o
n
in
g
 S
ys
te
m
.  
A
 s
at
e
lli
te
 b
as
e
d
 n
av
ig
at
io
n
 s
ys
te
m
 a
b
le
 t
o
 

g
iv
e
 r
e
al
 t
im

e
 p
o
si
ti
o
n
s 
to
 a
p
p
ro
x 
±
5
 m

 i
n
 X
 a
n
d
 Y
 u
si
n
g
 s
im
p
le
 h
an
d
 

h
e
ld
 in
st
ru
m
e
n
ts
. 

h
a
 

H
e
ct
ar
e
 =
 1
0
,0
0
0
 m

2
. 
 A
 c
o
m
m
o
n
 u
n
it
 f
o
r 
e
xp
re
ss
in
g
 t
h
e
 s
u
rf
ac
e
 a
re
a 

o
f 
a 
ki
m
b
e
rl
it
e
 p
ip
e
. 

In
d
ic

a
te

d
 R

es
o
u
rc

e 

(I
n
d
ic

a
te

d
 M

in
er

a
l 
R
es

o
u
rc

e)
 

A
n
 I
n
d
ic
at
e
d
 M

in
e
ra
l 
R
e
so
u
rc
e
 i
s 
th
at
 p
ar
t 
o
f 
a 
m
in
e
ra
l 
re
so
u
rc
e
 f
o
r 

w
h
ic
h
 
q
u
an
ti
ty
, 
g
ra
d
e
 
o
r 

q
u
al
it
y,
 
d
e
n
si
ti
e
s,
 
sh
ap

e
 
an

d
 
p
h
ys
ic
a
l 

ch
ar
ac
te
ri
st
ic
s,
 c
an
 b
e
 e
st
im

at
e
d
 w

it
h
 a
 l
e
ve
l 
o
f 
co
n
fi
d
e
n
ce
 s
u
ff
ic
ie
n
t 

to
 
al
lo
w
 
th
e
 
ap

p
ro
p
ri
at
e
 
ap

p
lic
at
io
n
 
o
f 
te
ch
n
ic
al
 
an

d
 
e
co
n
o
m
ic
 

p
ar
am

e
te
rs
, t
o
 s
u
p
p
o
rt
 m

in
e
 p
la
n
n
in
g
 a
n
d
 e
va
lu
at
io
n
 o
f 
th
e
 e
co
n
o
m
ic
 

vi
ab

ili
ty
 o
f 
th
e
 d
e
p
o
si
t.
  
T
h
e
 e
st
im

at
e
 i
s 
b
as
e
d
 o
n
 d
e
ta
ile
d
 a
n
d
 r
e
lia
b
le
 

e
xp
lo
ra
ti
o
n
 
an
d
 
te
st
in
g
 
in
fo
rm

at
io
n
 
g
at
h
e
re
d
 
th
ro
u
g
h
 
ap
p
ro
p
ri
at
e
 

te
ch
n
iq
u
e
s 
fr
o
m
 l
o
ca
ti
o
n
s 
su
ch
 a
s 
o
u
tc
ro
p
s,
 t
re
n
ch
e
s,
 p
it
s,
 w

o
rk
in
g
s 

an
d
 
d
ri
ll 
h
o
le
s 
th
at
 
ar
e
 
sp
ac
e
d
 
cl
o
se
ly
 
e
n
o
u
g
h
 
fo
r 
g
e
o
lo
g
ic
al
 
an

d
 

g
ra
d
e
 c
o
n
ti
n
u
it
y 
to
 b
e
 r
e
as
o
n
ab

ly
 a
ss
u
m
e
d
. (
C
IM

 d
e
fi
n
it
io
n
).
 

In
fe

rr
ed

 R
es

o
u
rc

e 

(I
n
fe

rr
ed

 M
in

er
a
l 
R
es

o
u
rc

e)
 

A
n
 I
n
fe
rr
e
d
 M

in
e
ra
l 
R
e
so
u
rc
e
 i
s 
th
at
 p
ar
t 
o
f 
a 
m
in
e
ra
l 
re
so
u
rc
e
 f
o
r 

w
h
ic
h
 q
u
an
ti
ty
 a
n
d
 g
ra
d
e
 o
r 
q
u
al
it
y 
ca
n
 b
e
 e
st
im

at
e
d
 o
n
 t
h
e
 b
a
si
s 
o
f 

g
e
o
lo
g
ic
al
 e
vi
d
e
n
ce
 a
n
d
 l
im

it
e
d
 s
am

p
lin
g
 a
n
d
 r
e
as
o
n
ab

ly
 a
ss
u
m
e
d
, 

b
u
t 
n
o
t 
ve
ri
fi
e
d
, 
g
e
o
lo
g
ic
al
 a
n
d
 g

ra
d
e
 c
o
n
ti
n
u
it
y.
 
 
T
h
e
 e
st
im

at
e
 i
s 

b
as
e
d
 
o
n
 
lim

it
e
d
 
in
fo
rm

at
io
n
 
an
d
 
sa
m
p
lin

g
 
g
at
h
e
re
d
 
th
ro
u
g
h
 

ap
p
ro
p
ri
at
e
 t
e
ch
n
iq
u
e
s 
fr
o
m
 l
o
ca
ti
o
n
s 
su
ch
 a
s 
o
u
tc
ro
p
s,
 t
re
n
ch
e
s,
 p
it
s,
 

w
o
rk
in
g
s 
an

d
 d
ri
ll 
h
o
le
s.
 (
C
IM

 d
e
fi
n
it
io
n
). 

is
o
to

p
e 

d
a
ti
n
g
 

A
 m

e
th
o
d
 o
f 
d
at
in
g
 r
o
ck
s 
b
y 
q
u
an
ti
fy
in
g
 t
h
e
 r
e
la
ti
ve
 r
at
io
 o
f 
is
o
to
p
e
s.
 

jo
in

ts
 

R
e
g
u
la
r 
p
la
n
ar
 
fr
ac
tu
re
s 
o
r 
fr
ac
tu
re
 
se
ts
 
in
 
m
as
si
ve
 
ro
ck
s,
 
u
su
al
ly
 

cr
e
at
e
d
 
b
y 

u
n
lo
ad

in
g
, 
al
o
n
g
 
w
h
ic
h
 
n
o
 
re
la
ti
ve
 
d
is
p
la
ce
m
e
n
t 
h
as
 

o
cc
u
rr
e
d
. 

kr
ig

in
g
 

A
 m

at
h
e
m
at
ic
al
 
te
ch
n
iq
u
e
 
w
h
ic
h
 u

se
s 
sp
at
ia
l 
st
at
is
ti
cs
 
to
 
ca
lc
u
la
te
 

e
st
im

at
io
n
s 
o
f 
m
in
e
ra
l 
re
so
u
rc
e
s.
 

li
m

es
to

n
e 

A
 
se
d
im

e
n
ta
ry
 
ro
ck
 
co
n
ta
in
in
g
 
at
 
le
as
t 
5
0
%
 
ca
lc
iu
m
 
o
r 
ca
lc
iu
m
-

m
ag

n
e
si
u
m
 c
ar
b
o
n
at
e
s.
 

li
n
ea

m
en

t 
A
 s
ig
n
if
ic
an
t 
lin
e
ar
 f
e
at
u
re
 o
f 
th
e
 e
ar
th
’s
 c
ru
st
. 

lo
a
m

 s
a
m

p
li
n
g
 

S
am

p
lin
g
 t
h
e
 s
o
il 
p
ro
fi
le
 t
o
 r
e
co
ve
r 
re
si
st
an
t 
m
in
e
ra
ls
. 
 I
n
 t
h
e
 c
as
e
 o
f 

d
ia
m
o
n
d
 e
xp
lo
ra
ti
o
n
, 
lo
am

 s
am

p
lin
g
 i
s 
in
te
n
d
e
d
 t
o
 r
e
co
ve
r 
ki
m
b
e
rl
it
e
 

in
d
ic
at
o
r 
m
in
e
ra
ls
. 

M
a
 

M
ill
io
n
 y
e
ar
s.
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m
a
fi
c 

D
e
sc
ri
p
ti
ve
 o

f 
ro
ck
s 
co
m
p
o
se
d
 d

o
m
in
an
tl
y 
o
f 
m
ag

n
e
si
u
m
 a
n
d
 i
ro
n
 

ro
ck
-f
o
rm

in
g
 s
ili
ca
te
s.
 

m
a
g
m

a
ti
c 

R
o
ck
 f
o
rm

e
d
 f
ro
m
 c
ry
st
al
liz
at
io
n
 o
f 
m
o
lt
e
n
 m

ag
m
a;
 a
n
 i
g
n
e
o
u
s 
ro
ck
.  

A
 d
e
sc
ri
p
ti
ve
 o
f 
so
m
e
 k
im

b
e
rl
it
e
 t
yp
e
s 
w
h
ic
h
 h
av
e
 c
ry
st
al
liz
e
d
 w
it
h
o
u
t 

e
xp
lo
d
in
g
.  
(C
o
m
p
ar
e
 v

o
lc

a
n
ic

la
st

ic
 k
im

b
e
rl
it
e
). 

m
a
g
n
et

ic
 s

u
rv

e
y 

A
 
g
e
o
p
h
ys
ic
al
 
su
rv
e
y 

w
h
ic
h
 
m
e
as
u
re
s 

va
ri
at
io
n
s 

in
 
th
e
 
e
ar
th
’s
 

m
ag

n
e
ti
c 
fi
e
ld
 c
au
se
d
 b
y 
d
if
fe
re
n
ce
s 
in
 t
h
e
 m

ag
n
e
ti
c 
su
sc
e
p
ti
b
ili
ti
e
s 
o
f 

u
n
d
e
rl
yi
n
g
 r
o
ck
. 
 K
im

b
e
rl
it
e
 m

ay
 b
e
 d
e
te
ct
e
d
 b
y 
th
is
 m

e
th
o
d
, 
as
 i
ts
 

su
sc
e
p
ti
b
ili
ty
 m

ay
 b
e
 h
ig
h
e
r 
o
r 
lo
w
e
r 
th
an
 s
u
rr
o
u
n
d
in
g
 r
o
ck
 t
yp
e
s.
 

M
ea

su
re

d
 R

es
o
u
rc

e 

(M
ea

su
re

d
 M

in
er

a
l 
R
es

o
u
rc

e)
 

A
 M

e
as
u
re
d
 M

in
e
ra
l 
R
e
so
u
rc
e
 i
s 
th
at
 p
ar
t 
o
f 
a 
m
in
e
ra
l 
re
so
u
rc
e
 f
o
r 

w
h
ic
h
 
q
u
an
ti
ty
, 
g
ra
d
e
 
o
r 

q
u
al
it
y,
 
d
e
n
si
ti
e
s,
 
sh
ap

e
 
an

d
 
p
h
ys
ic
a
l 

ch
ar
ac
te
ri
st
ic
s 
ar
e
 s
o
 w
e
ll 
e
st
ab

lis
h
e
d
 t
h
at
 t
h
e
y 
ca
n
 b
e
 e
st
im

a
te
d
 w
it
h
 

co
n
fi
d
e
n
ce
 s
u
ff
ic
ie
n
t 
to
 a
llo
w
 a
p
p
ro
p
ri
at
e
 a
p
p
lic
at
io
n
 o
f 
te
ch
n
ic
al
 a
n
d
 

e
co
n
o
m
ic
 p
ar
am

e
te
rs
, 
to
 s
u
p
p
o
rt
 p
ro
d
u
ct
io
n
 p
la
n
n
in
g
 a
n
d
 e
va
lu
at
io
n
 

o
f 
th
e
 e
co
n
o
m
ic
 v
ia
b
ili
ty
 o
f 
th
e
 d
e
p
o
si
t.
  
T
h
e
 e
st
im

at
e
 i
s 
b
a
se
d
 o
n
 

d
e
ta
ile
d
 a
n
d
 r
e
lia
b
le
 e
xp
lo
ra
ti
o
n
, 
sa
m
p
lin

g
 a
n
d
 t
e
st
in
g
 i
n
fo
rm

at
io
n
 

g
at
h
e
re
d
 
th
ro
u
g
h
 
ap

p
ro
p
ri
at
e
 
te
ch
n
iq
u
e
s 
fr
o
m
 
lo
ca
ti
o
n
s 
su
ch
 
as
 

o
u
tc
ro
p
s,
 
tr
e
n
ch
e
s,
 
p
it
s,
 
w
o
rk
in
g
s 
an

d
 
d
ri
ll 
h
o
le
s 
th
at
 
ar
e
 
sp
ac
e
d
 

cl
o
se
ly
 e
n
o
u
g
h
 t
o
 c
o
n
fi
rm

 b
o
th
 g
e
o
lo
g
ic
al
 a
n
d
 g
ra
d
e
 c
o
n
ti
n
u
it
y.
  
(C
IM

 

d
e
fi
n
it
io
n
). 

m
et

a
m

o
rp

h
is
m

 
A
lt
e
ra
ti
o
n
 o
f 
ro
ck
 a
n
d
 c
h
an
g
e
s 
in
 m

in
e
ra
l 
co
m
p
o
si
ti
o
n
, m

o
st
 g
e
n
e
ra
lly
 

d
u
e
 t
o
 in
cr
e
as
e
 i
n
 p
re
ss
u
re
 a
n
d
/o
r 
te
m
p
e
ra
tu
re
. 

m
o
b
ile

 b
el

t 
A
n
 e
lo
n
g
at
e
 b
e
lt
 i
n
 t
h
e
 e
ar
th
’s
 c
ru
st
, 
u
su
al
ly
 o
cc
u
rr
in
g
 a
t 
th
e
 c
o
lli
si
o
n
 

zo
n
e
 
b
e
tw
e
e
n
 
tw
o
 
cr
u
st
al
 
b
lo
ck
s,
 
w
it
h
in
 
w
h
ic
h
 
m
aj
o
r 
d
e
fo
rm

at
io
n
, 

ig
n
e
o
u
s 
ac
ti
vi
ty
 a
n
d
 m

e
ta
m
o
rp
h
is
m
 h
as
 o
cc
u
rr
e
d
. 

o
ro

g
en

y 
A
 
d
e
fo
rm

at
io
n
 
an
d
/o
r 
m
ag
m
at
ic
 
e
ve
n
t 
in
 
th
e
 
e
ar
th
’s
 
cr
u
st
, 
u
su
al
ly
 

ca
u
se
d
 b
y 
co
lli
si
o
n
 b
e
tw
e
e
n
 t
e
ct
o
n
ic
 p
la
te
s.
 

P
er

cu
ss

io
n
 d

ri
ll
in

g
 

D
ri
lli
n
g
 b
y 
m
e
an
s 
o
f 
an
 a
ir
 h
am

m
e
r 
w
h
ic
h
 b
re
ak
s 
th
e
 r
o
ck
 i
n
to
 c
h
ip
s 

w
h
ic
h
 a
re
 b
ro
u
g
h
t 
to
 s
u
rf
ac
e
 b
y 
ai
r 
ci
rc
u
la
ti
o
n
. 

P
ro

b
a
b
le

 R
es

er
ve

 

(P
ro

b
a
b
le

 M
in

er
a
l 
R
es

er
ve

) 

A
 P
ro
b
ab

le
 M

in
e
ra
l 
R
e
se
rv
e
 i
s 
th
e
 e
co
n
o
m
ic
al
ly
 m

in
e
ab
le
 p
ar
t 
o
f 
an
 

In
d
ic
at
e
d
, 
an
d
 i
n
 s
o
m
e
 c
ir
cu
m
st
an
ce
s 
a 
M
e
as
u
re
d
 M

in
e
ra
l 
R
e
so
u
rc
e
, 

d
e
m
o
n
st
ra
te
d
 b
y 
at
 l
e
as
t 
a 
P
re
lim

in
ar
y 
Fe
as
ib
ili
ty
 S
tu
d
y.
  
T
h
is
 s
tu
d
y 

m
u
st
 

in
cl
u
d
e
 

ad
e
q
u
at
e
 

in
fo
rm

at
io
n
 

o
n
 

m
in
in
g
, 

p
ro
ce
ss
in
g
, 

m
e
ta
llu
rg
ic
al
, 
e
co
n
o
m
ic
 a
n
d
 o
th
e
r 
re
le
va
n
t 
fa
ct
o
rs
 t
h
at
 d
e
m
o
n
st
ra
te
, 
at
 

th
e
 t
im
e
 o
f 
re
p
o
rt
in
g
, 
th
at
 e
co
n
o
m
ic
 e
xt
ra
ct
io
n
 c
an

 b
e
 j
u
st
if
ie
d
. 
(C
IM

 

D
e
fi
n
it
io
n
) 

P
ro

ve
n
 R

es
er

ve
 

A
 
P
ro
ve
n
 
M
in
e
ra
l 
R
e
se
rv
e
 
is
 
th
e
 
e
co
n
o
m
ic
al
ly
 
m
in
e
ab

le
 
p
ar
t 
o
f 
a 

M
e
as
u
re
d
 
M
in
e
ra
l 
R
e
so
u
rc
e
 
d
e
m
o
n
st
ra
te
d
 
b
y 
at
 
le
as
t 
a 
P
re
lim

in
ar
y 

M
o
k
o
p
a
n
e
 T

in
 P

ro
je

c
t 
C

P
R

 4
 J

u
n
e
 2

0
1
3
 

 
P

a
g
e
: 

7
7
 

(P
ro

ve
n
 M

in
er

a
l 
R
es

er
ve

) 
Fe
as
ib
ili
ty
 
S
tu
d
y.
 
 T
h
is
 
st
u
d
y 
m
u
st
 
in
cl
u
d
e
 
ad
e
q
u
at
e
 
in
fo
rm

a
ti
o
n
 
o
n
 

m
in
in
g
, 
p
ro
ce
ss
in
g
, 
m
e
ta
llu
rg
ic
al
, 
e
co
n
o
m
ic
 a
n
d
 o
th
e
r 
re
le
va
n
t 
fa
ct
o
rs
 

th
at
 d
e
m
o
n
st
ra
te
, 
at
 t
h
e
 t
im
e
 o
f 
re
p
o
rt
in
g
, 
th
at
 e
co
n
o
m
ic
 e
xt
ra
ct
io
n
 i
s 

ju
st
if
ie
d
. (
C
IM

 D
e
fi
n
it
io
n
). 

P
ro

te
ro

zo
ic

 
A
n
 e
ra
 o
f 
g
e
o
lo
g
ic
al
 t
im
e
 s
p
an
n
in
g
 t
h
e
 p
e
ri
o
d
 f
ro
m
 2
 5
0
0
 M

a 
to
 5
4
5
 M

a 

b
e
fo
re
 p
re
se
n
t. 

P
L 

P
ro
sp
e
ct
in
g
 L
ic
e
n
ce
 

R
C

 d
ri
ll
in

g
 

R
e
ve
rs
e
 c
ir
cu
la
ti
o
n
 d
ri
lli
n
g
.  
A
 p
e
rc
u
ss
io
n
 d
ri
lli
n
g
 t
e
ch
n
iq
u
e
 in
 w
h
ic
h
 t
h
e
 

sa
m
p
le
 i
s 
b
ro
u
g
h
t 
to
 s
u
rf
ac
e
 b
y 
ai
r 
an
d
/o
r 
w
at
e
r 
th
ro
u
g
h
 t
h
e
 c
e
n
tr
e
 o
f 

th
e
 d
ri
ll 
p
ip
e
. 
 U
se
d
 w
h
e
n
 a
cc
u
ra
te
 s
am

p
lin
g
 i
s 
re
q
u
ir
e
d
 a
s 
th
e
 m

e
th
o
d
 

m
in
im

iz
e
s 
cr
o
ss
 c
o
n
ta
m
in
at
io
n
 o
f 
sa
m
p
le
s.
 

sc
h
is

t 
A
 c
ry
st
al
lin
e
 m

e
ta
m
o
rp
h
ic
 r
o
ck
 h
av
in
g
 a
 f
o
lia
te
d
 o
r 
p
ar
al
le
l 
st
ru
ct
u
re
 

d
u
e
 t
o
 t
h
e
 r
e
cr
ys
ta
lli
sa
ti
o
n
 o
f 
co
n
st
it
u
e
n
t 
m
in
e
ra
ls
. 

SA
M

R
EC

 
T
h
e
 
S
o
u
th
 
A
fr
ic
an
 
co
d
e
 
fo
r 
th
e
 
re
p
o
rt
in
g
 
o
f 
e
xp
lo
ra
ti
o
n
 
re
su
lt
s 

co
m
m
it
te
e
 

st
ri
ke

 
H
o
ri
zo
n
ta
l 
d
ir
e
ct
io
n
 o
r 
tr
e
n
d
 o
f 
a 
g
e
o
lo
g
ic
al
 s
tr
u
ct
u
re
. 

to
n
n
e 

A
 m

e
tr
ic
 t
o
n
n
e
, 1
,0
0
0
 k
g
 

te
ct

o
n
ic

 
P
e
rt
ai
n
in
g
 t
o
 
th
e
 
fo
rc
e
s 
in
vo
lv
e
d
 
in
, 
o
r 
th
e
 
re
su
lt
in
g
 
st
ru
ct
u
re
s 
o
f, 

m
o
ve
m
e
n
t 
in
 t
h
e
 e
ar
th
’s
 c
ru
st
. 

u
lt
ra

m
a
fi
c 

Ig
n
e
o
u
s 
ro
ck
s 
co
n
si
st
in
g
 e
ss
e
n
ti
al
ly
 o
f 
fe
rr
o
m
ag
n
e
si
an
 m

in
e
ra
ls
 w

it
h
 

tr
ac
e
 q
u
ar
tz
 a
n
d
 f
e
ld
sp
ar
. 

va
ri
o
g
ra

m
 

In
 s
p
at
ia
l s
ta
ti
st
ic
s,
 a
 g
ra
p
h
 w
h
ic
h
 r
e
la
te
s 
th
e
 v
ar
ia
n
ce
 o
f 
th
e
 d
if
fe
re
n
ce
 

in
 
va
lu
e
 
b
e
tw
e
e
n
 
p
ai
rs
 
o
f 
sa
m
p
le
s 
to
 t
h
e
 
d
is
ta
n
ce
 
b
e
tw
e
e
n
 
th
e
m
.  

A
llo
w
s 
th
e
 w

e
ig
h
ti
n
g
 o
f 
a 
sa
m
p
le
 v
al
u
e
 i
n
 t
e
rm

s 
o
f 
it
s 
d
is
ta
n
ce
 f
ro
m
 

th
e
 p
o
in
t 
w
h
e
re
 a
n
 e
st
im

at
e
 o
f 
sa
m
p
le
 v
al
u
e
 i
s 
re
q
u
ir
e
d
. 
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SE
CT

IO
N O

NE
 IN
TR

OD
UC

TO
RY

 M
AT
TE
RS

1.
Int
rod

uc
tio
n 

1.1
. 

) t
o a

cq
uir
e a

ll o
f th

e 
ord

ina
ry 

sh
are

s i
n L

em
ur 

Re
so
urc

es
 Li

mi
ted

 (t
he

 "R
ev
iew

"). 
It i

s p
rep

are
d f

or 
the

 
pu
rpo

se
 o

f i
de

nti
fyin

g 
ris
ks 

as
so
cia

ted
 w

ith
 th

e 
Mi
nin

g 
Tit

les
 h

eld
 b

y 
Bu

sh
ve
ld 

Mi
ne

ral
s. 

 Th
is 

Re
po
rt i

s r
en
de
red

 so
lely

 fo
r p

urp
os
es
 of

 th
e P

rop
os
ed
 Tr

an
sa
ctio

n, 
an
d m

ay
 no

t b
e u

se
d o

r re
lied

 up
on

 fo
r a

ny
 ot

he
r p

urp
os
es
.  
Sa

ve
 fo

r a
ll a

nd
 ev

ery
 

do
cu
me

nt 
ne

ce
ssa

ry 
to 

giv
e e

ffe
ct 

to 
the

 Pr
op

os
ed

 Tr
an

sa
ctio

n, 
thi
s R

ep
ort

 m
ay
 no

t 
be
 qu

ote
d o

r re
fer

red
 to

 in
 an

y d
oc
um

en
t w

ith
ou

t o
ur 

pri
or 

wr
itte

n c
on
se
nt.

 

1.2
. 

Th
e 
sco

pe
 o
f t
he

 R
ev
iew

 c
on
du
cte

d 
by
 E

NS
 w

as
 lim

ite
d 
to 

the
 in

for
ma

tio
n 
an
d 

do
cu
me

nta
tio
n m

ad
e a

va
ilab

le 
to 

EN
S b

y B
us
hv
eld

 M
ine

ral
s, 
the

 Bu
sh
ve
ld 
Gr
ou

p, 
the

 
Gr
ee

nh
ills

 G
rou

p, 
Pa

mi
sh
 39

 an
d A

ma
rak

a o
r a

va
ilab

le 
pu

blic
ly, 

an
d b

y t
he

 sc
op

e o
f 

the
 in
str
uc
tio
ns
 pr

ov
ide

d t
o E

NS
 by

 Bu
sh
ve
ld 
Mi
ne

ral
s. 
 

1.3
. 

In 
co
nd

uc
tin
g t

he
 R

ev
iew

, w
e h

av
e 
rel

ied
 on

 su
ch
 in

for
ma

tio
n a

nd
 d
oc
um

en
tat
ion

 
ma

de
 av

aila
ble

 to
 us

 as
 be

ing
 co

mp
let
e a

nd
 ge

nu
ine

 an
d o

n t
he
 ba

sis
 th

at 
the

 co
nte

nt 
of 

su
ch
 d
oc
um

en
ts 

an
d 
inf
orm

ati
on

 is
 co

rre
ct 

in 
all 

ma
ter

ial 
res

pe
cts

.  
We

 h
av
e 

as
su
me

d t
he

 ge
nu

ine
ne

ss 
of 

all 
sig

na
tur

es
.  W

e d
o n

ot 
ex
pre

ss 
an

y v
iew

s a
s t

o t
he

 
ac
cu
rac

y, 
co
mp

let
en

es
s, 

leg
alit

y o
r e

co
no

mi
c r

ati
on

alit
y o

f a
ny 

fin
an

cia
l, a

cco
un

tin
g, 

sta
tist

ica
l o

r o
the

r i
nfo

rm
ati
on

 o
r a

ny
 d

ue
 d

ilig
en

ce
 re

po
rt 

an
d/o

r i
nv
es
tig
ati
on

 
co
nd
uc
ted

 by
 an

y t
hir

d p
art

y. 

1.4
. 

We
 do

 no
t a

cce
pt 

res
po

ns
ibil

ity 
for

 as
se
ssi

ng
 th

e c
om

me
rci
al 
or 

tec
hn

ica
l im

plic
ati
on
s 

of 
the

 do
cu
me

nts
 re

vie
we

d b
y u

s (
as
 su

ch
 a 

rev
iew

 w
ou

ld 
req

uir
e, 

am
on

gs
t o

the
r 

thi
ng

s, 
co
mm

erc
ial 

an
d 

ind
us
try
 k

no
wle

dg
e 

an
d 

ex
pe
rtis

e 
as
 w

ell 
as
 a

 f
ull 

un
de

rst
an

din
g o

f B
us
hv
eld

 R
es
ou

rce
ve
 so

ug
ht,

 
wh

ere
 po

ssi
ble

, to
 hi
gh

ligh
t m

att
ers

 wh
ich

 w
e c

on
sid

er 
to 

be
 co

mm
erc

iall
y s

ign
ific

an
t. 

Ac
co
rdi
ng

ly, 
the

 R
ev
iew

 s
ho
uld

 n
ot 

be
 s
ee

n 
as
 a

 s
ub
stit

ute
 fo

r e
xa
mi
na
tio
n 

by
 

ap
pro

pri
ate

 co
mm

erc
ial 

an
d t
ec
hn

ica
l p
ers

on
ne

l. 

2

1.5
. 

Th
is 

Re
po
rt h

as
 be

en
 pr

ep
are

d b
as
ed

 so
lely

 on
 th

e d
oc
um

en
tat
ion

 an
d i

nfo
rm

ati
on

 
ma

de
 a

va
ilab

le 
to 

us
 b

y 
Bu

sh
ve
ld 

Mi
ne
ral

s, 
the

 B
us
hv
eld

 G
rou

p, 
the

 G
ree

nh
ills

 
Gr
ou
p, 

Pa
mi
sh
 39

 an
d A

ma
rak

a a
nd
 an

y in
for

ma
tio
n a

va
ilab

le 
to 

the
 pu

blic
.  W

itho
ut 

de
rog

ati
ng
 fro

m 
the

 pr
ov
isio

ns
 of

 pa
rag

rap
h 4

 of
 th

is 
Se

ctio
n O

ne
, to

 th
e e

xte
nt 

tha
t 

an
y o

f th
e d

oc
um

en
tat

ion
 an

d/o
r in

for
ma

tio
n m

ad
e a

va
ilab

le 
to 

us
 tu

rns
 ou

t to
 be

 
ina

ccu
rat

e, 
inc

orr
ec
t o

r fa
lse

, w
e m

ak
e n

o r
ep
res

en
tat

ion
 as

 to
 th

e a
ccu

rac
y a

nd
 th

e 
co
mp

let
en

es
s o

f th
e R

ep
ort

.  F
urt

he
rm

ore
, w

e h
av
e n

o o
blig

ati
on

 to
 no

tify
 an

y p
art

y if
 

an
y m

att
ers

 co
me

 to
 ou

r a
tte
nti
on

 w
hic

h m
igh

t a
ffe

ct 
the

 co
nti
nu

ing
 va

lidi
ty 

of 
the

 
co
mm

en
ts 
in 
the

 Re
po

rt. 

1.6
. 

Fu
rth

erm
ore

, w
e 
no
te 

tha
t t
he
 R

ev
iew

 w
ill 

no
t n

ec
es
sa
rily

 d
isc

los
e 
all 

sig
nif
ica

nt 
ma

tte
rs 

co
nc
ern

ing
 th

e B
us
hv
eld

 G
rou

p a
nd

 th
e G

ree
nh

ills
 G
rou

p a
nd

 EN
S i

s n
ot 

in 
a 

po
siti

on
 to

 ju
dg

e w
he
the

r a
ny
 m

ate
ria

l in
for

ma
tio
n w

hic
h h

as
 no

t b
ee

n i
de

nti
fie
d b

y 
EN

S t
o b

e m
ate

ria
l o

r h
as
 be

en
 w
ith
he
ld 

by
 Bu

sh
ve
ld 

Mi
ne
ral

s, 
the

 Bu
sh
ve
ld 

Gr
ou
p, 

the
 G
ree

nh
ills

 G
rou

p, 
Pa

mi
sh
 39

 an
d A

ma
rak

a. 
  

1.7
. 

In 
pre

pa
rin
g t

he
 ab

ov
e w

e h
av
e b

ee
n f

urn
ish

ed
 on

ly 
wit

h c
op

ies
, n

ot 
the

 or
igin

als
, o

f 
the

 tit
les

 a
nd

 d
oc
um

en
ts 

list
ed

 in
 S

ec
tio
n 
5 
an
d 
we

 h
av
e 
no

t b
ee

n 
ins

tru
cte

d 
to 

pe
rus

e, 
an
d 

ha
ve
 th

ere
for

e 
no
t p

eru
se
d, 

the
 o

rig
ina

ls. 
 T

he
 o

rig
ina

ls 
are

 w
ith
 

Bu
sh
ve
ld 

Mi
ne
ral

s, 
the

 B
us
hv
eld

 G
rou

p, 
the

 G
ree

nh
ills

 G
rou

p, 
Pa

mi
sh
 3

9 
an
d 

Am
ara

ka
 or

 wi
th 
the

 re
lev

an
t re

gu
lat
ory

 bo
die

s. 

1.8
. 

As
 a 

sta
nd

ard
 ca

ve
at 

for
 a 

rep
ort

 of
 th

is n
atu

re 
by
 le
ga

l p
rac

titio
ne
rs,

 we
 st
ate

 th
at 

we
 

are
 n
ot 

ab
le 

to 
plo

t t
he
 re

lev
an

t f
arm

s i
n 
rel
ati
on

 to
 th

e 
pro

sp
ec
tin
g 
an
d 
mi
nin

g 
op
era

tio
ns
, o

pe
rat

ion
s i
nc
ide

nta
l th

ere
to,

 or
 su

rfa
ce
 us

e. 
Th

e i
nfo

rm
ati
on
 re

qu
ire

d t
o 

do
 so

 is
 no

t a
va
ilab

le 
fro

m 
the

 M
PT

RO
 an

d t
he

 ne
ce
ssa

ry 
ve
rifi
ca
tio
n i

n t
ha

t re
ga

rd 
wil

l n
ee

d t
o b

e u
nd

ert
ak
en
 by

 su
ita
bly

 qu
alif

ied
 te

ch
nic

al 
ex
pe

rts
 if 

req
uir
ed

. W
e h

av
e 

co
nd
uc
ted

 a 
lim

ite
d s

co
pe

 de
sk 

top
 re

vie
w o

nly
. 

1.9
. 

We
 ca

nn
ot 

co
mm

en
t o

n w
he
the

r th
e B

us
hv
eld

 G
rou

p a
nd
 th

e G
ree

nh
ills

 G
rou

p i
s i
n 

co
mp

lian
ce
 w
ith
 or

 in
 br

ea
ch
 of

 its
 ob

liga
tio
ns
 in
 te

rm
s o

f it
s t
itle

s o
r a

uth
ori

sa
tio
ns
 or

 
its 

sta
tut
ory

 ob
liga

tio
ns
 in

 te
rm

s o
f a

pp
lica

ble
 le

gis
lat
ion

 si
nc
e s

uc
h c

om
plia

nc
e o

r 
oth

erw
ise

 do
es
 no

t a
pp

ea
r f
rom

 a 
sim

ple
 re

ad
ing

 of
 th

e d
oc
um

en
ts,
 an

d h
av
e n

o 
kn
ow

led
ge
 w
he
the

r o
r n

ot 
the

re 
ha

ve
 be

en
 al
leg

ati
on
s o

f b
rea

ch
, re

pu
dia

tio
n, 

or 
no
n-

co
mp

lian
ce
.  

1.1
0. 

We
 ar

e q
ua

lifie
d t

o r
en
de

r o
pin

ion
s o

nly
 as

 to
 th

e l
aw

s o
f th

e R
ep

ub
lic 

of 
So

uth
 Af

ric
a 

an
d w

e e
xp
res

s n
o o

pin
ion

 as
 to

 an
y la

ws
 or

 m
att
ers

 go
ve
rne

d b
y a

ny
 la
ws

 ot
he
r th

an
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the
 la

ws
 of

 th
e R

ep
ub

lic 
of 

So
uth

 A
fric

a a
s s

uc
h l

aw
s e

xis
t a

nd
 ar

e c
on
str
ue
d a

s a
t 

the
 da

te 
he
reo

f. 

2.
Fo

rm
at 
of 

thi
s d

oc
um

en
t 

2.1
. 

Th
is R

ep
ort

 is 
div

ide
d i
nto

 4 
(fo

ur)
 se

ctio
ns
, n

am
ely

: 

2.1
.1.

 
Se

cti
on

 O
ne

- In
tro

du
cto

ry 
Ma

tte
rs 

(be
ing

 th
is 

se
cti
on

): 
 S
ets

 ou
t v

ari
ou

s 
int
rod

uc
tor

y 
ma

tte
rs,

 in
clu

din
g 

ce
rta

in 
as
su
mp

tio
ns
 th

at 
EN

S 
ha
s 
ma

de
 in

 
pre

pa
rin

g t
his

 Re
po
rt; 

2.1
.2.

 
Se

cti
on

 Tw
o-

 De
fin

itio
ns
:  S

ets
 ou

t th
e d

efi
nit
ion

s u
se
d i
n t
his

 Re
po
rt; 

2.1
.3.

 
Se

cti
on

 Th
ree

 - M
ini
ng

 an
d M

ini
ng

 Ti
tle
s: 
 C
on

tai
ns
 a 

su
mm

ary
 of

 al
l M

inin
g 

Tit
les

 re
vie

we
d a

nd
 al

so
 de

als
 w
ith
 m

inin
g r

eg
ula

tor
y a

sp
ec
ts 

ari
sin

g f
rom

 th
e 

Re
vie

w; 
an

d 

2.1
.4.

 
Se

cti
on

 F
ou

r 
- 
Re

vie
we

d 
Do

cu
me

nts
: 
 L

ists
 th

e 
do
cu
me

nta
tio
n 

ma
de

 
av
aila

ble
 to

 us
 an

d r
ev
iew

ed
 by

 us
 fo

r th
e p

urp
os
es
 of

 th
e p

rep
ara

tio
n o

f th
e 

Re
po

rt. 

3.
De

sc
rip

tio
ns
 an

d D
iag

ram
s 

All
 de

scr
ipt
ion

s, 
dia

gra
ms

 an
d o

rga
no
gra

ms
 (if

 an
y) 

inc
lud

ed
 in

 th
is 
Re

po
rt h

av
e b

ee
n p

rep
are

d f
or 

the
 pu

rpo
se
s o

f th
is R

ep
ort

 an
d a

re 
ind

ica
tive

 on
ly. 

 

4.
As

su
mp

tio
ns
 

4.1
. 

Th
is R

ep
ort

 ha
s b

ee
n p

rep
are

d o
n t
he

 ba
sis

 of
 th
e f

ollo
win

g a
ssu

mp
tio
ns
, n

am
ely

: 

4.1
.1.

 
tha

t th
e i

nfo
rm

ati
on
 co

nta
ine

d i
n t

he
 R

ev
iew

ed
 D

oc
um

en
ts 

is 
co
mp

let
e, 

ac
cu
rat

e a
nd

 au
the

nti
c; 

4.1
.2.

 
the

 au
the

nti
city

 of
 al
l si

gn
atu

res
 an

d d
ate

s, 
an

d o
f a

ny
 m

ark
ing

; 

4.1
.3.

 
the

 co
mp

let
en

es
s a

nd
 co

nfo
rm

ity 
of 

all 
the

 Re
vie

we
d D

oc
um

en
ts;
 

4.1
.4.

 
tha

t d
eta

ils 
co
nta

ine
d i

n t
he
 R

ev
iew

ed
 D

oc
um

en
ts 

ha
ve
 be

en
 pr

op
erl

y 
an

d a
ccu

rat
ely

 re
co
rde

d i
n t

ho
se
 R

ev
iew

ed
 D

oc
um

en
ts,
 an

d t
ha

t th
os
e 

Re
vie

we
d D

oc
um

en
ts 
are

 up
 to

 da
te;

 

4.1
.5.

 
tha

t a
ll d

oc
um

en
ts 

are
 w
ith
in 

the
 ca

pa
city

 an
d p

ow
er 

of,
 an

d h
av
e b

ee
n 

or 
wil

l b
e 
va
lidl

y a
uth

ori
se
d 
ex
ec
ute

d 
an
d 
de

live
red

 b
y e

ac
h 
pa
rty

 to
 

4

the
m,

 an
d c

on
stit

ute
 le

ga
l, v

alid
 an

d b
ind

ing
 ob

liga
tio
ns
 of

 th
os
e p

art
ies

, 
en
for

ce
ab
le 
in 
ac
co
rda

nc
e w

ith
 th

eir
 te
rm

s, 
un
de
r a

ll a
pp
lica

ble
 la
ws

; 

4.1
.6.

 
tha

t a
ny
 po

we
r o

f a
tto
rne

y t
ha
t m

ay
 ha

ve
 be

en
 re

lied
 on

 to
 ex

ec
ute

 an
y 

do
cu
me

nt 
ha

s n
ot 

be
en

 re
vo
ke
d a

nd
 th

at,
 to

 th
e e

xte
nt 

ne
ce
ssa

ry,
 it 

ha
s 

be
en

 or
 wi

ll b
e r

eg
iste

red
; 

4.1
.7.

 
tha

t a
ny
on

e s
ign

ing
 a 

do
cu
me

nt 
for

 or
 on

 be
ha
lf o

f a
no
the

r p
ers

on
 or

 
en
tity

 wa
s d

uly
 au

tho
ris
ed
; 

4.1
.8.

 
ea

ch
 en

tity
 si

gn
ing

 a 
do

cu
me

nt 
wa

s d
uly

 in
co
rpo

rat
ed

 an
d r

em
ain

ed
 so

 
at 
all 

rel
ev
an

t ti
me

s; 

4.1
.9.

 
tha

t n
o e

ntr
ies

 ha
ve
 be

en
 m

ad
e i

n t
he
 ex

ce
rpt

 of
 an

y o
f th

e R
ev
iew

ed
 

Do
cu
me

nts
 si

nc
e 
the

 d
ate

 th
es
e 
ex
ce
rpt

s w
ere

 so
 re

vie
we

d 
by
 E

NS
.  

EN
S 

ha
s a

ssu
me

d 
the

 co
rre

ctn
es
s a

nd
/or

 a
ccu

rac
y o

f a
ll i

nfo
rm

ati
on

 
rev

iew
ed

 b
y i

t, 
an

d 
ha
s n

ot 
ind

ep
en

de
ntl
y v

eri
fie
d 
the

 co
rre

ctn
es
s o

r 
ac
cu
rac

y o
f a

ny
 su

ch
 in
for

ma
tio
n. 

 

4.2
. 

As
 to

 an
y f

ac
ts 

ma
ter

ial 
to 

the
 R

ev
iew

 w
hic

h w
ere

 no
t in

de
pe

nd
en
tly 

es
tab

lish
ed
 or

 
ve
rifi
ed

 by
 E

NS
, s

tat
em

en
ts 

an
d r

ep
res

en
tat

ion
s o

f s
ha

reh
old

ers
, d

ire
cto

rs,
 of

fice
rs 

an
d o

the
r re

pre
se
nta

tive
s o

f th
e B

us
hv
eld

 G
rou

p a
nd

 th
e G

ree
nh

ills
 G
rou

p h
av
e b

ee
n 

rel
ied

 up
on

. 

4.3
. 

In 
pre

pa
rat

ion
 of

 th
is 
Re

po
rt w

e h
av
e o

nly
 re

vie
we

d t
he
 do

cu
me

nts
 lis

ted
 in

 S
ec
tio
n 

Fo
ur.

  In
 ad

dit
ion

, w
e w

ere
 no

t in
str
uc
ted

 to
 - 

4.3
.1.

 
co
nd

uc
t 
an

y 
rev

iew
 o

f 
an

y 
of 

the
 R

ev
iew

ed
 D

oc
um

en
ts 

fro
m 

a 
co
mp

eti
tio
n l
aw

 pe
rsp

ec
tive

; a
nd

 

4.3
.2.

 
ob
tai
n c

op
ies

 of
 th

e t
itle

 de
ed
s i

n r
es
pe
ct 

of 
the

 P
rop

ert
ies

 in
 or

de
r t
o 

as
ce
rta

in 
wh

eth
er 

the
re 

are
 a

ny
 re

str
icti

ve
 ti

tle
 c

on
dit
ion

s 
co
nta

ine
d 

the
rei
n t
ha

t m
ay
 im

pa
ct 
on
 Pr

os
pe
ctin

g o
r M

inin
g. 

4.4
. 

Th
e p

ote
nti
al 

tha
t th

e d
oc
um

en
ts 

an
d/o

r in
for

ma
tio
n n

ot 
co
ns
ide

red
 in

 pa
rag

rap
h 4

.3 
ab

ov
e 

ma
y 
co
ns
titu

te 
a 

ma
ter

ial 
ris
k 

for
 th

e 
Bu

sh
ve
ld 

Gr
ou

p 
in 

rel
ati
on

 to
 th

e 
Pro

po
se
d T

ran
sa
ctio

n. 
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SE
CT

IO
N T

WO
  
DE

FIN
ITI
ON

S

1. 
In 

the
 in

sta
nc
es
 w
he
re 

the
 fu

ll le
ga

l n
am

es
 an

d/o
r d

es
cri
pti
on

s h
av
e n

ot 
be

en
 ut

ilis
ed
 in

 
the

 R
ep

ort
, w

e s
et 

ou
t b

elo
w 

a l
ist 

of 
the

 ab
bre

via
tio
ns
 m

os
t c

om
mo

nly
 us

ed
 in

 th
is 

Re
po
rt. 

 In
 c

ert
ain

 in
sta

nc
es
 a

dd
itio

na
l d

efi
nit
ion

s 
ma

y 
ha

ve
 b

ee
n 

ad
de

d, 
wh

ich
 

de
fin
itio

ns
 ar

e t
o b

e u
se
d o

nly
 fo

r th
e p

urp
os
es
 of

 th
e s

um
ma

ry 
in 
qu

es
tio
n. 

2. 
Th

e t
erm

s d
efi
ne
d i

n t
his

 R
ep
ort

 sh
all 

ha
ve
 th

e m
ea
nin

gs
 as

sig
ne

d t
o t

he
m 

he
reu

nd
er 

an
d c

og
na

te 
ex
pre

ssi
on

s s
ha

ll h
av
e c

orr
es
po

nd
ing

 m
ea

nin
gs
 an

d s
uc
h d

efi
ne

d t
erm

s 
sh
all 

be
ar 

the
 sa

me
 m

ea
nin

gs
 in

 sc
he

du
les

 or
 an

ne
xu
res

 to
 th

is 
Re

po
rt 
wh

ich
 do

 no
t 

the
ms

elv
es
 co

nta
in 
the

ir o
wn

 co
nfl
icti

ng
 de

fin
itio

ns
. 

De
fin
ed
 Te

rm
 

Me
an
ing

 

Afr
ica

n W
om

en
 En

ter
pri

se
 

Inv
es
tm

en
t  

Afr
ica

n 
Wo

me
n 

En
ter

pri
se
 In

ve
stm

en
t (

Pro
pri

eta
ry)

 
Lim

ite
d, 

Re
gis

tra
tio
n 

No
. 2

00
5/0

39
14

8/0
7, 

be
ing

 a
 

co
mp

an
y 

du
ly 

reg
iste

red
 
an
d 

inc
orp

ora
ted

 
in 

ac
co
rda

nc
e w

ith
 th

e l
aw

s o
f th

e R
SA

. 

AM
M 

Afr
o M

ult
i M

ine
ral

s (
Pro

pri
eta

ry)
 Li

mi
ted

, R
eg

istr
ati
on

 
No

. 
20

04
/00

54
67

/07
, 

be
ing

 
a 

co
mp

an
y 

du
ly 

reg
iste

red
 a
nd

 in
co
rpo

rat
ed

 in
 a
cco

rda
nc
e 
wit

h 
the

 
law

s 
of 

the
 R

SA
, w

ho
se
 r
eg

iste
red

 o
ffic

e 
is 

at 
16
 M

ats
hin

ga
 S

tre
et,

 A
tte

rid
ge

vill
e, 

Pre
tor

ia 
We

st, 
00
08

. 

Am
ara

ka
 

Am
ara

ka
 In

ve
stm

en
ts 

No
. 8

5 
(Pr

op
rie
tar

y) 
Lim

ite
d, 

Re
gis

tra
tio
n 

No
.20

11
/00

67
32
/07

, b
ein

g 
a 

co
mp

an
y 

du
ly 

reg
iste

red
 an

d i
nc
orp

ora
ted

 in
 ac

co
rda

nc
e w

ith
 

the
 la

ws
 o
f t
he
 R

SA
, w

ho
se
 re

gis
ter

ed
 o
ffic

e 
is 

at 
Su

ite
 7,

 D
en

av
o H

ou
se
, 1

5 Y
ork

 S
tre

et,
 K
en

sin
gto

n 
B, 

Ra
nd
bu

rg,
 21

94
. 

Am
en
de
d M

inin
g C

ha
rte

r 
Th

e A
me

nd
me

nt 
of 

the
 Br

oa
d B

as
ed

 So
cio

-Ec
on

om
ic 

Em
po
we

rm
en
t C

ha
rte

r f
or 

the
 S

ou
th 

Afr
ica

n M
inin

g 
an

d M
ine

ral
s I
nd

us
try

, 3
0 S

ep
tem

be
r 2

01
0. 

6

De
fin
ed
 Te

rm
 

Me
an
ing

 

An
nu

al 
Pro

sp
ec
tin
g 

Op
era

tio
ns
 Re

po
rts

 
Th

e r
ep
ort

s c
on
tem

pla
ted

 in
 se

ctio
n 
21
(1)

(b)
 of

 th
e 

MP
RD

A. 
 

BB
BE

E  
Bro

ad
-ba

se
d b

lac
k e

co
no
mi
c e

mp
ow

erm
en
t p

olic
y o

f 
the

 go
ve
rnm

en
t o

f M
PR

DA
 as

 ar
ticu

lat
ed

 in
 B
BB

EE
 

Ac
t a

nd
 th

e 
Co

de
s 

as
 w

ell 
as
 o

the
r 
reg

ula
tor

y 
ins

tru
me

nts
 in
clu

din
g t

he
 M

inin
g C

ha
rte

r.  
 

BB
BE

E A
ct 

Th
e 

Bro
ad
 B

as
ed

 B
lac

k 
Ec

on
om

ic 
Em

po
we

rm
en
t 

Ac
t, 2

00
3. 

BE
E E

nti
ty 

An
 en

tity
 of

 w
hic

h a
 m

inim
um

 of
 25

% 
plu

s o
ne

 vo
te 

of 
sh
are

 c
ap

ita
l i

s 
dir
ec
tly 

ow
ne

d 
by
 H

DS
A 

as
 

me
as
ure

d i
n a

cco
rda

nc
e w

ith
 flo

w t
hro

ug
h p

rin
cip

le.
 

Bu
sh
ve
ld 
Re

so
urc

es
 

Bu
sh
ve
ld 

Re
so
urc

es
 Li

mi
ted

, a
 co

mp
an

y r
eg

iste
red

 
in 

Gu
ern

se
y, 

wit
h n

um
be
r 4

89
84
, w

ho
se
 re

gis
ter

ed
 

off
ice

 is
 at

 18
-20

 Le
 P
olle

t, S
t P

ete
r P

ort
, G

ue
rns

ey
 

GY
I 1
WH

. 

Bu
sh
ve
ld 
Gr

ou
p 

Bu
sh
ve
ld 

Re
so
urc

es
 

an
d 

its 
So

uth
 

Afr
ica

n 
su
bs
idia

rie
s, 
Pa

mi
sh
 39

 an
d A

ma
rak

a. 

Bu
sh
ve
ld 
Mi
ne

ral
s  

Bu
sh
ve
ld 
Mi
ne

ral
s L

im
ite
d, 

a c
om

pa
ny
 re

gis
ter

ed
 an

d 
inc

orp
ora

ted
 in

 G
ue
rns

ey
, w

ith
 nu

mb
er 

54
50
6, 

list
ed

 
on
 th

e A
IM
 M

ark
et 
of 

the
 Lo

nd
on

 St
oc
k E

xch
an
ge

.

DG
 

Th
e D

ire
cto

r G
en

era
l o
f th

e D
MR

. 

DD
G 

Th
e D

ep
uty

 Di
rec

tor
Ge

ne
ral
 : M

ine
ral

 Re
gu

lat
ion

s o
f 

the
 M

PR
DA

. 

DM
R  

De
pa

rtm
en

t o
f M

ine
ral
 Re

so
urc

es
 of

 th
e R

SA
. 

Ec
kst

ein
 Pr

os
pe
ctin

g R
igh

t 
Ap

plic
ati
on

 
Th

e p
ros

pe
ctin

g r
igh

t a
pp

lica
tio
n m

ad
e b

y R
en

ety
pe

 
in 

ter
ms

 o
f s

ec
tio
n 
16

 o
f t
he

 M
PR

DA
 u
nd

er 
DM

R 
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De
fin
ed
 Te

rm
 

Me
an
ing

 
ref

ere
nc
e: 
LP

30
/5/

1/1
/2/

23
71

. 

EM
P 

En
vir
on

me
nta

l M
an
ag

em
en
t P

lan
. 

Gr
ee

nh
ills

 
Gr
ee

nh
ills

 R
es
ou

rce
s L

im
ite
d, 

a c
om

pa
ny 

reg
iste

red
 

in 
Gu

ern
se
y, 

wit
h n

um
be
r: 5

26
82

, w
ho
se
 re

gis
ter

ed
 

off
ice

 is
 at

 18
-20

 Le
 P
olle

t, S
t P

ete
r P

ort
, G

ue
rns

ey
 

GY
I 1
WH

. 

Gr
ee

nh
ills

 G
rou

p  
Gr
ee

nh
ills

 a
nd

 it
s 
So

uth
 A

fric
an

 s
ub

sid
iar
ies

, M
TC

 
an
d R

en
ety

pe
. 

Gr
oe

nd
oo

rn 
Pro

sp
ec
tin
g 

Rig
ht 

 
Th

e n
ota

ria
l p

ros
pe

ctin
g r

igh
t M

PT
 N

o. 
 52

/20
12

PR
 

(D
MR

 re
fer

en
ce
: 3

0/5
/1/
1/2

/22
05
PR

) o
ve
r t
he
 fa

rm
s 

Gr
oe
nd
oo

rn 
22

5 
KR

 
(ex

clu
din

g 
Po

rtio
n 

05
), 

Gr
oe
nfo

nte
in 

22
7 

KR
 
(ex

clu
din

g 
Po

rtio
n 

25
), 

Ste Ro
od
ep
oo
rt 2

22
 K
R 
an
d Z

aa
ipla

ts 
22
3 K

R, 
situ

ate
d 

in 
the
 m
ag
iste

ria
l d
istr
ict 
of 
Mo
ga
lak
we
na
, m
ea
su
rin
g 

13
42
1.7
36
2 h
ec
tar
es
 in
 ex
ten
t . 

HD
SA
 

His
tor
ica
lly 
dis
ad
va
nta
ge
d S

ou
th 
Afr
ica
n a
s d
efi
ne
d i
n 

the
 M
inin

g C
ha
rte
r.  

Izin
gw
e 

Izin
gw
e 
Ca
pit
al 

Inv
es
tm
en
t 
(Pr
op
rie
tar
y) 

Lim
ite
d, 

Re
gis
tra
tio
n 
No
.20
03
/02
80
48
/07
, b
ein
g 
a 
co
mp
an
y 

du
ly 
reg

iste
red

 an
d i
nc
orp

ora
ted
 in
 ac

co
rda

nc
e w

ith
 

the
 la
ws
 of
 th
e R

SA
 , w

ho
se
 re
gis
ter
ed
 of
fice

 is
 at
 1 

Ro
ckr
idg
e R

oa
d, 
Pa
rkt
ow
n, 
21
93
. 

Mi
nin
g  

An
y 
pro

ce
ss 

by 
wh
ich
 a

ny
 m

ine
ral
 d

ep
os
it 
is 

ex
plo
ite
d 
in 
an
y m

an
ne
r f
or 
pu
rpo
se
s o

f w
inn
ing
 a
 

mi
ne
ral
 an

d i
nc
lud
es
 an

y e
xp
lor
ati
on
 or
 pr
os
pe
ctin

g 
ac
tivi
tie
s. 
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De
fin
ed
 Te

rm
 

Me
an
ing

 

Mi
nin
g C

ha
rte
r 

Co
llec

tive
ly 
the
 O
rig
ina
l M
inin

g C
ha
rte
r re

ad
 w
ith
 th
e 

Am
en
de
d M

inin
g C

ha
rte
r. 

Mi
nin
g T

itle
s 

Th
e 

Gr
oe
nd
oo
rn 

Pro
sp
ec
tin
g 

Rig
ht,
 
Mo
lok
on
g 

Pro
sp
ec
tin
g R

igh
t a
nd
 Vl
ieg
ek
raa

l P
ros
pe
ctin

g R
igh
t.  

Mi
nis
ter
 

Th
e M

inis
ter
 of
 M
ine
ral
 Re
so
urc
es
 of
 th
e R
SA
. 

Mo
lok
on
g P
ros
pe
ctin
g 

Rig
ht 

Th
e 

no
tar
ial 

pro
sp
ec
tin
g 

rig
ht 

(D
MR
 
Re
f.: 

LP
30
/5/
1/1
/3/
2/4
38
PR
) o
ve
r t
he
 fa
rm
 M
olo
ko
ng
 78
4 

LR
 si
tua
ted
 in
 th
e 
Ma
gis
ter
ial 
dis
tric
t o
f M
ok
op
an
e 

me
as
uri
ng
 18
63
.93
78
 he
cta
res
 in
 ex
ten
t. 

MP
RD
A 

Mi
ne
ral
 an
d P
etr
ole
um
 R
es
ou
rce
s D
ev
elo
pm
en
t A
ct,
 

28
 of
 20
02
, a
s a
me
nd
ed
. 

MP
TR
O 
 

Mi
ne
ral
 a
nd
 P
etr
ole
um
 T
itle
s R

eg
istr
ati
on
 O
ffic
e 
of 

the
 D
MR
, w
hic
h 
is 
an
 o
ffic
e 
pe
rfo
rm
ing
 a
 re
gis
try
 

fun
ctio
n i
n r
ela
tio
n t
o M

inin
g T
itle
s. 

MT
C 

Mo
ko
pa
ne
 
Tin
 
Co
mp
an
y 
(Pr
op
rie
tar
y) 

Lim
ite
d, 

Re
gis
tra
tio
n 
No
.20
10
/01
86
22
/07
, b
ein
g 
a 
co
mp
an
y 

du
ly 
reg
iste
red
 an
d i
nc
orp
ora
ted
 in
 ac
co
rda
nc
e w

ith
 

the
 la
ws
 of
 th
e R

SA
, , 
wh
os
e r
eg
iste
red
 of
fice
 is
 at
 

Su
ite
 7 
De
 N
av
o H
ou
se
, 1
5 Y
ork
 St
ree
t, K
en
sin
gto
n 

B, 
Ra
nd
bu
rg,
 21
94
. 

MT
RA
 

Th
e M

inin
g T
itle
s R
eg
istr
ati
on
 Ac
t, 1
96
7. 

Or
igin
al 
Mi
nin
g C
ha
rte
r 

Th
e 
Bro
ad
 B
as
ed
 S
oc
io-
Ec
on
om
ic 
Em
po
we
rm
en
t 

Ch
art
er 
for
 th
e S

ou
th 
Afr
ica
n M

inin
g I
nd
us
try
, 2
00
2 

(w
hic
h 
wa
s 
ga
ze
tte
d 
on
 1
3 
MP
RD
A 
20
04
 a
s 
the
 

ch
art
er 
co
nte
mp
lat
ed
 in
 s
ec
tio
n 
10
0(2
)(a
) 
of 
the
 

MP
RD
A. 
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De
fin
ed
 Te

rm
 

Me
an
ing

 

Pa
mi
sh
 39

 
Pa

mi
sh
 In

ve
stm

en
ts 

No
. 3

9 
(Pr

op
rie

tar
y) 

Lim
ite
d, 

Re
gis

tra
tio
n 

No
.20

08
/00

69
31
/07

, b
ein

g 
a 

co
mp

an
y 

du
ly 

reg
iste

red
 an

d i
nc
orp

ora
ted

 in
 ac

co
rda

nc
e w

ith
 

the
 la

ws
 o
f t
he

 R
SA

, w
ho

se
 re

gis
ter

ed
 o
ffic

e 
is 

at 
Su

ite
 

7, 
De

na
vo
 

Ho
us
e, 

15
 

Yo
rk 

Str
ee

t, 
Ke

ns
ing

ton
 B,

 Ra
nd

bu
rg,

 21
94

. 

Pa
mi
sh
 63

  
Pa
mi
sh
 In

ve
stm

en
ts 

No
. 6

3 
(Pr
op
rie
tar
y) 

Lim
ite
d, 

Re
gis
tra
tio
n 
No
.20

10
/00

53
45
/07

, b
ein

g 
a 
co
mp

an
y 

du
ly 
reg

iste
red

 an
d i
nc
orp

ora
ted

 in
 ac

co
rda

nc
e w

ith
 

the
 la
ws
 o
f t
he
 R
SA

, w
ho
se
 re

gis
ter
ed
 o
ffic
e 
is 
at 

Su
ite
 

7, 
De
na
vo
 

Ho
us
e, 

15
 

Yo
rk 

Str
ee
t, 

Ke
ns
ing

ton
 B,
 Ra

nd
bu
rg,
 21

94
. 

Pro
po
se
d T

ran
sa
ctio

n  
Bu
sh
ve
ld 
Mi
ne
ral
s 
off
er 
to 
ac
qu
ire
 al
l o
f th

e o
rdi
na
ry 

sh
are

s in
 Le

mu
r R
es
ou
rce

s L
im
ite
d.

Pro
sp
ec
tin
g 

An
y p

roc
es
s o

f in
ten

tio
na
lly 
se
arc

hin
g f
or 
mi
ne
ral
s f
or 

the
 pu

rpo
se
 of
 ex
plo

ita
tio
n. 

PW
P  

Th
e P

ros
pe
ctin

g W
ork

 Pr
og
ram

me
. 

Re
gio
na
l M

an
ag
er 
 

Re
gio
na
l M

an
ag
er 

of 
the

 L
im
po
po
 R

eg
ion
 o
f t
he
 

DM
R. 

Re
po
rt  

Th
is r
ep
ort
 pr
ep
are

d b
y E

NS
. 

RS
A 

Th
e R

ep
ub
lic 
of 
So
uth

 Af
ric
a. 

Vli
eg
ek
raa

l P
ros

pe
ctin

g 
Rig

ht 
 

Th
e 
no
tar
ial 

pro
sp
ec
tin
g 
rig
ht 

MP
T 
No
. (
DM

R 
ref
: 

30
/5/
1/1

/3/
2/9

5P
R)
ov
er 

the
 fa

rm
s 
Vli
eg
ek
raa

l 7
83
 

LR
, V
og
els
tru
isfo

nte
in 
76
5 L

R 
an
d V

rie
sla
nd
 78

1 L
R 

situ
ate

d 
in 

the
 m

ag
iste

ria
l d

istr
ict 

of 
Mo

ko
pa
ne
, 

me
as
uri
ng
 5
54
5.5

60
0 
he
cta

res
 in
 e
xte

nt 
(D
MR

 re
f: 

30
/5/
1/1

/3/
2/9

5P
R)
. 
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fin
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rm
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an
ing

 

VM
I 

VM
 I
nv
es
tm
en
t (

Pro
pri
eta

ry)
 L
im
ite
d, 

a 
co
mp

an
y 

reg
iste

red
 in

 R
SA

, w
ith
 n
um

be
r 2

00
7/0

09
06
1/0

7, 
wh
os
e r
eg
iste

red
 of
fice

 is
 at
 24

 Fr
ick
er 
Ro
ad
, Il
lov
o, 

21
16
. 
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SE
CT

IO
N T

HR
EE
: M

INI
NG

 AN
D  
MI
NIN

G 
TIT

LE
S

We
 h
av
e 
be
en

 a
ske

d 
to 

inv
es
tig
ate

 th
e 
mi
nin

g 
title

 p
os
itio

n 
of 

the
 B

us
hv
eld

 G
rou

p 
an
d 
the

 
Gr
ee

nh
ills

 G
rou

p a
nd

 to
 re

po
rt t

he
reo

n (
inc

lud
ing

 co
mm

en
tin
g o

n t
he

 ex
ten

t o
f c
om

plia
nc
e b

y t
he

 
su
bs
idia

rie
s w

ith
 th

e t
erm

s a
nd
 co

nd
itio

ns
 of

 th
e M

inin
g T

itle
s).
  T

he
 sc

op
e o

f th
e i

nv
es
tig
ati
on
 

co
nd
uc
ted

 w
as
 lim

ite
d t

o t
he
 in

for
ma

tio
n a

nd
 do

cu
me

nta
tio
n m

ad
e a

va
ilab

le 
by
 th

e s
ub

sid
iar
ies

 
an

d s
ea

rch
es
 m

ad
e. 

 It 
is 

no
t p

os
sib

le 
to 

co
mm

en
t o

n c
om

plia
nc
e o

n t
he

 ba
sis

 of
 a 

rev
iew

 of
 

do
cu
me

nts
.  

1.
Ap
pli
ca
ble

 M
ini
ng
 La

w

1.1
. 

Le
ga

l F
ram

ew
ork

1.1
.1.

 
Th

e 
pri
ma

ry 
leg

isla
tio
n 
go

ve
rni

ng
 P

ros
pe
ctin

g, 
Mi
nin

g 
an
d 
Mi
nin

g 
Tit

les
 in
 RS

A i
s t
he

 M
PR

DA
.  T

he
 M

PR
DA

 ca
me

 in
to 

for
ce
 on

 1 
Ma

y 
20
04
 an

d r
ep

lac
ed
 th

e M
ine

ral
s A

ct,
 19

91
.  

Th
e M

PR
DA

 is
 no

t a
 

RS
A. 

 A
s 

su
ch
, a

nd
 al

tho
ug

h t
he
 M

PR
DA

 is
 th

e s
tar

tin
g p

oin
t, t

he
 co

mm
on
 

law
 re

ma
ins

 ap
plic

ab
le.
 

1.1
.2.

 
Ot
he
r im

po
rta

nt 
pie

ce
s o

f le
gis

lat
ion

 in
clu

de
 th

e P
rec

iou
s M

eta
ls A

ct 
20
05

, t
he
 D

iam
on
ds
 A

ct 
19
86

, t
he
 N

ati
on

al 
Wa

ter
 A

ct 
19

98
 (t

he
NW

A
me

nta
l 

Ma
na

ge
me

nt 
Ac

t, 
19

98
 

NE
MA

20
04
 
(th

e
Air

 
Qu

ali
ty 

Ac
t

Ma
na

ge
me

nt:
 W

as
te 

Ac
t 2

00
8 (

the
Wa

ste
 A
ct

Pe
tro

leu
m 

Re
so
urc

es
 R

oy
alt
y 
Ac

t 2
00

8, 
(th

e 
Ro

ya
lty
 A
ct

Mi
ne

 He
alt
h a

nd
 Sa

fet
y A

ct 
19
96

 (th
e 
MH

SA
TR

A 1
96

7. 

1.1
.3.

 
Th

e 
ob
jec

ts 
of 

the
 M

PR
DA

 a
re 

co
nta

ine
d 

in 
se
ctio

n 
2, 

wh
ich

 
pro

vid
es
 th

at:
 

Th
e o

bje
cts

 of
 th
is A

ct 
are

 to
-  

(a)
 

rec
og
nis

e 
the

 in
ter
na
tio
na
lly 

ac
ce
pte

d 
rig
ht 

of 
the

 
Sta

te 
to 
ex
erc

ise
 so

ve
rei
gn
ty 
ov
er 

all 
the

 m
ine

ral
 an

d 
pe
tro
leu

m 
res

ou
rce

s w
ith
in 
the

 Re
pu
blic

;  

12
 

(b)
 

giv
e e

ffe
ct 
to 
the

 pr
inc

iple
 of
 th
e S

tat
e's

 cu
sto

dia
ns
hip

 
of 
the

 na
tio
n's

 m
ine

ral
 an

d p
etr
ole

um
 re
so
urc

es
;  

(c)
 

pro
mo

te 
eq
uit
ab
le 
ac
ce
ss 

to 
the

 na
tio
n's

 m
ine

ral
 an

d 
pe
tro
leu

m 
res

ou
rce

s t
o a

ll th
e p

eo
ple

 of
 So

uth
 Af

ric
a; 
 

(d)
 

su
bs
tan

tia
lly 

an
d 
me

an
ing

ful
ly 

ex
pa
nd
 o
pp
ort
un
itie

s 
for
 
his

tor
ica

lly 
dis

ad
va
nta

ge
d 

pe
rso

ns
, 

inc
lud

ing
 

wo
me

n, 
to 
en
ter
 th
e m

ine
ral
 an

d p
etr
ole

um
 in
du
str
ies

 
an
d 
to 

be
ne
fit 

fro
m 

the
 e
xp
loit

ati
on
 o
f t
he
 n
ati
on
's 

mi
ne
ral
 an

d p
etr
ole

um
 re
so
urc

es
;  

(e)
 

pro
mo

te 
ec
on
om

ic 
gro

wth
 an

d m
ine

ral
 an

d p
etr
ole

um
 

res
ou
rce

s d
ev
elo

pm
en
t in

 th
e R

ep
ub
lic;
  

(f) 
pro

mo
te 

em
plo

ym
en
t a

nd
 a

dv
an
ce
 th

e 
so
cia

l a
nd
 

ec
on
om

ic w
elf
are

 of
 al
l S
ou
th 
Afr

ica
ns
;  

(g)
 

pro
vid

e f
or 
se
cu
rity

 of
 te
nu
re 
in 
res

pe
ct 
of 
pro

sp
ec
tin
g, 

ex
plo

rat
ion

, m
inin

g a
nd
 pr
od
uc
tio
n o

pe
rat
ion

s; 
 

(h)
 

giv
e e

ffe
ct 
to 

se
ctio

n 2
4 o

f th
e [

RS
A] 

Co
ns
titu

tio
n b

y 
en
su
rin
g 

tha
t 
the

 n
ati
on
's 

mi
ne
ral
 a

nd
 p

etr
ole

um
 

res
ou
rce

s a
re 
de
ve
lop

ed
 in
 an

 or
de
rly
 an

d e
co
log

ica
lly 

su
sta

ina
ble

 m
an
ne
r w

hile
 p
rom

oti
ng
 ju

stif
iab

le 
so
cia

l 
an
d e

co
no
mi
c d

ev
elo

pm
en
t; a

nd
  

(i) 
en
su
re 

tha
t h

old
ers

 o
f m

inin
g 
an
d 
pro

du
ctio

n 
rig
hts

 
co
ntr
ibu

te 
tow

ard
s t
he
 so

cio
-ec

on
om

ic d
ev
elo

pm
en
t o
f 

the
 ar
ea
s in

 wh
ic

1.1
.4.

 
Th

e 
MP

RD
A 

ha
s i

ntr
od

uc
ed
 a
n 
ad
mi
nis

tra
tive

ly 
ba
se
d 
sys

tem
 o
f 

mi
ne
ral
 re

gu
lat
ion

 in
 RS

A. 

1.2
. 

Po
we

rs 
to 

gra
nt 
Pro

sp
ec
tin
g a

nd
 M

inin
g R

igh
ts

1.2
.1.

 
Se

ctio
ns
 17

 an
d 2

3 o
f th

e M
PR

DA
 gi
ve
 th

e M
inis

ter
 po

we
rs 

to 
gra

nt 
Pro

sp
ec
tin
g a

nd
 M

inin
g R

igh
ts 

res
pe

ctiv
ely

.  
Se

ctio
n 1

03
(1)

 of
 th

e 
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MP
RD

A 
giv

es
 th

e 
Mi
nis

ter
 p
ow

ers
 to

 d
ele

ga
te 

he
r p

ow
ers

.  
On

 
12
 M

ay
 20

04
 an

d i
n t

erm
s o

f s
ec
tio
n 1

03
(1)

 th
e M

inis
ter

 de
leg

ate
d 

he
r p

ow
ers

 to
 g

ran
t p

ros
pe

ctin
g 

rig
hts

 to
 th

e 
De

pu
ty 

Dir
ec
tor

-
DD

G
rig
hts

 to
 th

e 
Dir

ec
tor

-
DG

oth
ers

, th
e c

on
dit
ion

 th
at 

po
we

rs 
so
 de

leg
ate

d m
ay
 no

t b
e f

urt
he
r 

su
ch
 fu

rth
er 

de
leg

ati
on

 ex
ists

.  

1.3
. 

La
w A

pp
lica

ble
 to
 Em

po
we

rm
en
t

1.3
.1.

 
Se

ctio
n 
2(d

) o
f t
he

 M
PR

DA
, r

ea
d 
wit

h 
se
ctio

n 
10

0(2
)(a

) a
nd

 th
e 

Mi
nin

g 
Ch

art
er,

 c
on
stit

ute
d 

the
 la

w 
tha

t g
ov
ern

s 
BB

BE
E 

in 
the

 
Mi
nin

g i
nd
us
try
 in
 th

e R
ep

ub
lic 

of 
So

uth
 Af

ric
a. 

 Th
e B

BB
EE

 Ac
t a

nd
 

the
 C
od
es
 do

 no
t, w

ith
 re

sp
ec
t, a

pp
ly 
to 

mi
nin

g c
om

pa
nie

s b
ec
au
se
 

the
re 

is a
 se

cto
r s

pe
cifi

c c
od
e i
n t
he

 m
inin

g i
nd

us
try

.   

1.3
.2.

 
Se

ctio
n 2

 (d
) o

f th
e M

PR
DA

 pr
ov
ide

s t
ha

t: 

-

su
bs

tan
tia

lly 
an

d 
me

an
ing

ful
ly 

ex
pa

nd
 o

pp
ort

un
itie

s 
for

 
his

tor
ica

lly 
dis

ad
va

nta
ge

d 
pe

rso
ns

, i
nc

lud
ing

 w
om

en
, t

o 
en

ter
 th

e m
ine

ral
 an

d p
etr

ole
um

 in
du

str
ies

 an
d t

o b
en

efi
t 

res
ou

rce
s;

1.4
. 

Mi
nin

g T
itle

s R
eg

istr
ati
on

1.4
.1.

 
Th

e p
rim

ary
 le

gis
lat
ion

 go
ve
rni
ng

 re
gis

tra
tio
n o

f M
inin

g T
itle

s i
s t

he
 

MT
RA

.  U
nd

er 
thi
s la

w, 
the

 M
PT

RO
 is 

es
tab

lish
ed

 as
 a 

Mi
nin

g T
itle

s 
de

ed
s r

eg
istr

y. 
 

1.4
.2.

 
Mi
nin

g T
itle

s m
us
t b

e r
eg

iste
red

 in
 th

e M
PT

RO
.  

1.4
.3.

 
In 

ter
ms

 of
 se

ctio
n 5

 of
 th

e M
TR

A, 
the

 D
G 

mu
st 

pe
rfo

rm
 al

l ta
sks

 
as
so
cia

ted
 w

ith
 th

e r
eg

istr
ati
on

 of
 d
ee

ds
 (p

ros
pe

ctin
g a

nd
 m

inin
g 

14
 

rig
hts

) a
nd

 sh
all,

 in
 es

se
nc
e, 

be
 th

e r
eg

istr
ar 

of 
mi
nin

g t
itle

s. 
 In

 
ter

ms
 of

 se
ctio

n 3
(1)

 (b
) o

f th
e M

TR
A, 

the
 DG

 m
us
t d

es
ign

ate
 on

e o
r 

mo
re 

off
ice

rs 
in 

the
 se

rvi
ce
s o

f th
e D

MR
 to

 pe
rfo

rm
 th

e f
un

ctio
ns
 of

 
the

 D
G 

un
de

r th
e M

TR
A. 

 In
 ot

he
r w

ord
s, 

the
 D
G 

mu
st 

ap
po

int
 an

 
off

ice
r 

or 
off

ice
rs 

to 
pe

rfo
rm

 t
he

 f
un

ctio
ns
 o

f 
reg

iste
rin

g, 
ad
mi
nis

ter
ing

 an
d k

ee
pin

g m
inin

g t
itle

s. 
 Th

e D
G 

ha
s a

pp
oin

ted
 an

 
off

ice
r c

alle
d 

Dir
ec
tor

: M
ine

ral
 a

nd
 P

etr
ole

um
 T

itle
s 
Re

gis
tra

tio
n 

Of
fice

 (th
e 
DM

PT
RO

1.4
.4.

 
Th

e r
ole

 of
 th

e M
PT

RO
 is
 to

 re
gis

ter
 pr

os
pe
ctin

g a
nd

 m
inin

g r
igh

ts 
tha

t h
av
e b

ee
n g

ran
ted

 to
 ho

lde
rs 

by
 th

e M
inis

ter
 or

 he
r d

ele
ga

te 
an
d w

hic
h h

av
e b

ee
n n

ota
ria

lly 
ex
ec
ute

d. 
 Th

e M
PT

RO
 is,

 th
ere

for
e, 

a d
ee

ds
 re

gis
try
. 

1.4
.5.

 
Th

e i
mp

ort
an
ce
 of

 th
e r

eg
istr

ati
on

 of
 rig

hts
 in
 te

rm
s o

f th
e M

TR
A c

an
 

be
 g

lea
ne

d 
fro

m 
se
ctio

n 
2(4

) t
he

reo
f w

hic
h 

pro
vid

es
 th

at 
the

 
reg

istr
ati
on
 of

 a 
rig
ht 

at 
the

 M
PT

RO
 sh

all 
co
ns
titu

te 
a l

im
ite
d r

ea
l 

rig
ht 

bin
din

g o
n t

hir
d p

art
ies

.  I
n o

the
r w

ord
s, 
reg

istr
ati
on
 of

 a 
rig
ht 

is 
no
t re

qu
isit

e f
or 

the
 va

lidi
ty 

of 
tha

t ri
gh
t.  

It i
s n

ec
es
sa
ry 

in 
ord

er 
to 

ma
ke
 it 
a l
im
ite
d r

ea
l ri
gh
t.  

 

1.4
.6.

 
In 

pra
ctic

e, 
the

 ch
alle

ng
es
 th

at 
are

 en
co
un

ter
ed

 in
 th

e p
roc

es
s o

f 
reg

istr
ati
on
 of

 rig
hts

 in
clu

de
 th
e f

ollo
win

g: 

1.4
.6.

1. 
Re

gu
lat
ion

s 3
4 a

nd
 35

 of
 th

e r
eg
ula

tio
ns
 to

 th
e M

TR
A 

pro
vid

e 
tha

t 
de

ed
s 

lod
ge

d 
for

 r
eg
istr

ati
on
 m

us
t, 

if 
cir
cu
ms

tan
ce
s p

erm
it, 

be
 re

gis
ter

ed
 w

ith
in 

10
 w

ork
ing

 
da

ys.
  S

av
e f

or 
ex
ce
pti
on

al 
ca
se
s, 

ha
rdl
y a

ny
 rig

hts
 ar

e 
reg

iste
red

 w
ith
in 

the
 st

ipu
lat
ed

 tim
e. 

 R
ea

so
ns
 fo

r t
his

 
de

lay
 in
clu

de
 de

ed
s e

xe
cu
ted

 wi
th 

err
ors

 (s
uc
h a

s w
he

re 
the

 pr
op
ert

y d
es
cri
pti
on

 in
 th

e r
igh

t a
nd

 th
e d

es
cri
pti
on

 in
 

the
 d

iag
ram

 a
re 

no
t 

the
 s

am
e).

 U
su
ally

, 
the

se
 

reg
istr

ati
on

 c
ha

llen
ge

s 
are

 re
so
lve

d 
via

 a
n 
int
era

ctiv
e 

pro
ce
du
re 

be
twe

en
 th

e M
PT

RO
, th

e h
old

er 
of 

the
 rig

ht 
an
d t

he
 re

gio
na

l o
ffic

e o
f th

e D
MR

 (i.
e. 

the
 re

gio
n w

he
re 

the
 rig

ht 
wa

s n
ota

ria
lly 

ex
ec
ute

d, 
in 
thi
s c

as
e L

im
po
po

). 
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1.4
.6.

2. 
Th

e r
isk

s t
ha
t th

e h
old

er 
ma

y b
e e

xp
os
ed

 to
 be

ca
us
e o

f 

the
 D
MR

 ar
e m

inim
al.
  T

his
 is
 be

ca
us
e, 

in 
the

ory
, o

nc
e 

rig
hts

 h
av
e 

be
en
 g

ran
ted

, e
ve
n 

be
for

e 
ex
ec
uti
on
, l
et 

alo
ne
 re

gis
tra

tio
n, 

no
 ot

he
r a

pp
lica

tio
n i

n r
es
pe
ct 

of 
the

 
sa
me

 ar
ea

 an
d m

ine
ral

 ca
n b

e d
ea

lt w
ith
 by

 th
e D

MR
.  

In 
pra

ctic
e, 

ho
we

ve
r, t

he
re 

ha
ve
 be

en
 in

sta
nc
es
 w

he
re 

co
mp

eti
ng

 rig
hts

 ha
ve
 be

en
 gr

an
ted

 an
d e

ve
n r

eg
iste

red
 

in 
res

pe
ct 

of 
the

 sa
me

 ar
ea
 an

d m
ine

ral
.  T

he
 on

ly 
wa

y 
of 

res
olv

ing
 th

is s
itu
ati
on

 is
 to

 ap
ply

 to
 co

urt
 to

 se
t a

sid
e 

the
 gr

an
t, e

xe
cu
tio
n a

nd
 re

gis
tra

tio
n o

f th
e s

ec
on

d r
igh

t.  
We

 ha
ve
 no

t s
ee

n a
ny
thi
ng

 th
at 

su
gg

es
ts 
tha

t a
ny
 of

 th
e 

rig
hts

 su
ffe

r fr
om

 th
is s

ort
 of

 ris
k. 
  

2. 
Th

e B
us
hv
eld

 G
rou

p a
nd

 th
e G

ree
nh

ills
 G
rou

p c
om

pa
ny 

str
uc
tur

e i
s a

s f
ollo

ws
: 

16 

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

Prospecting Right 
2205 PR Prospecting Right 

95 PR 
Prospecting Right 

438 PR 

BBEE Partners 

100% 100% 

64% 

100% 

31.5% 36% 16% 74% 68.5% 

Bushveld Resources Limited Greenhills Resources Limited 

Pamish
Investments 

No 39 
Frontier Platinum 
Resources Pty Ltd 

Amaraka 
Investments 

No 85 

Afro Multi 
Minerals Pty Ltd 

Mokopane Tin 
Company 

Renetype Pty Ltd 

Local 

100% 10% 

African 
Women 
Enterprise 
Investments 

Izingwe Capital 
Pty Ltd 

Cannosia 
Trading 
62 CC 
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3.
Vli
eg
ek
raa

l P
ros

pe
cti
ng
 Ri
gh
t (L

P 9
5 P

R)
 

3.1
. 

Pa
mi
sh
 39

 is
 th

e h
old

er 
of 

the
 V
lieg

ek
raa

l P
ros

pe
ctin

g R
igh

t in
 re

sp
ec
t o

f 
pla

tin
um

 g
rou

p 
me

tal
s, 

go
ld,
 c
ob

alt
, c

op
pe
r, 

nic
ke
l, 
ch
rom

e, 
iro
n 

ore
, 

va
na

diu
m,

 ti
tan

ium
 a

nd
 a

ll 
mi
ne
ral

s 
tha

t m
ay
 b

e 
fou

nd
 in

 in
tim

ate
 

as
so
cia

tio
n w

ith
 th

e l
att

er.
  

3.2
. 

Bu
sh
ve
ld 

Re
so
urc

es
 co

nc
lud

ed
 a
 S

tra
teg

ic 
Inv

es
tm

en
t A

gre
em

en
t w

ith
 

Izin
gw

e 
to 

ac
qu
ire

 a
 6
4%

 in
ter

es
t in

 th
e 
Vli

eg
ek
raa

l P
ros

pe
ctin

g 
Rig

ht.
  

Bu
sh
ve
ld 

Re
so
urc

es
 an

d I
zin

gw
e a

gre
ed

 to
 es

tab
lish

 P
am

ish
 39

 on
 th

e 
ba

sis
 th

at 
Bu

sh
ve
ld 

Re
so
urc

es
 w

ou
ld 

pro
vid

e 
ge

olo
gic

al 
an

d 
tec

hn
ica

l 
ski

lls 
an

d 
ex
pe
rtis

e 
as
 w

ell 
as
 fin

an
cia

l a
nd

 o
the

r s
up
po
rt 

of 
a 
ca
pit
al 

na
tur

e a
nd
 up

 to
 th

e c
on
clu

sio
n o

f th
e d

efi
nit
ive

 fe
as
ibil

ity 
stu

dy
 . I

zin
gw

e 
wa

s t
o t
ran

sfe
r to

 Pa
mi
sh
 39

 th
e V

lieg
ek
raa

l P
ros

pe
ctin

g R
igh

t. 

3.3
. 

Izin
gw

e 
ow

ns
 3
6%

 o
f P

am
ish

 3
9. 

Izin
gw

e 
ap

plie
d 
an
d 
wa

s g
ran

ted
 a
 

se
ctio

n 1
1 c

on
se
nt 

to 
ce
de

 th
e V

lieg
ek
raa

l P
ros

pe
ctin

g R
igh

t to
 P
am

ish
 

39
.  T

he
 M

inis
ter

ial 
Co

ns
en

t w
as
 gr

an
ted

 on
 27

 Ju
ly 2

00
9. 

Th
e V

lieg
ek
raa

l 
Pro

sp
ec
tin
g R

igh
t w

as
 ce

de
d b

y I
zin

gw
e t

o P
am

ish
 39

 by
 wa

y o
f a

 no
tar

ial 
de
ed

 of
 ce

ssi
on
 of

 pr
os
pe
ctin

g r
igh

t o
n 3

0 A
pri

l 2
01

2 a
nd
 wa

s r
eg

iste
red

 at
 

the
 M

PT
RO

 un
de
r M

PT
 No

.19
/20

12
.  

3.4
. 

Pa
mi
sh
 3

9 
co
mp

lies
 w

ith
 s
2 

(d)
 o

f t
he

 M
PR

DA
 re

ad
 w

ith
 th

e 
Mi
nin

g 
Ch

art
er 

in 
tha

t 3
6%

 of
 Pa

mi
sh
 39

 is 
cu
rre

ntl
y h

eld
 by

 a 
BE

E E
nti
ty.
  

3.5
. 

Th
e 

Vli
eg

ek
raa

l P
ros

pe
ctin

g 
Rig

ht 
wa

s 
du

ly 
reg

iste
red

 a
t t

he
 M

PT
RO

 
un
de
r 6

2/2
00

6 P
R 
on

 9 
Fe

bru
ary

 20
06
. T

he
 Vl

ieg
ek
raa

l P
ros

pe
ctin

g R
igh

t 
wa

s e
ffe

ctiv
e f

rom
 9 

No
ve
mb

er 
20
05
 an

d c
on
tin
ue
d t

o b
e i

n f
orc

e f
or 

a 
pe
rio

d 
of 

five
 ye

ars
 e
nd

ing
 o
n 
8 
No

ve
mb

er 
20
10
. T

he
 re

ne
wa

l o
f t
he

 
Vli

eg
ek
raa

l P
ros

pe
ctin

g R
igh

t w
as
 lo

dg
ed
 at

 th
e D

MR
 on

 16
 Au

gu
st 

20
10

 
an
d g

ran
ted

 in
 te

rm
s o

f s
18
(3)

 of
 th
e M

PR
DA

 on
 30

 M
ay
 20

11
. 

3.6
. 

Th
e 
no
tar

ial 
de

ed
 o
f r

en
ew

al 
of 

the
 V

lieg
ek
raa

l P
ros

pe
ctin

g 
Rig

ht 
wa

s 
ex
ec
ute

d 
on

 1
6 

Ma
rch

 2
01
2. 

Th
e 

Vli
eg

ek
raa

l P
ros

pe
ctin

g 
Rig

ht 
wil

l 
the

ref
ore

 ex
pir

e o
n 1

5 M
arc

h 2
01

5. 
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3.7
. 

Th
e V

lieg
ek
raa

l P
ros

pe
ctin

g R
igh

t is
 in
 fu

ll f
orc

e a
nd
 ef

fec
t. N

oth
ing

 in
 ou

r 
inv

es
tig
ati
on
 re

ve
ale

d 
tha

t a
ny

go
ve
rnm

en
t o

r r
eg
ula

tor
y 
bo
dy
 o

r a
ny
 

pe
rso

n h
as
 ta
ke
n a

ny
 ac

tio
n t
o c

an
ce
l th

e V
lieg

ek
raa

l P
ros

pe
ctin

g R
igh

t. 

3.8
. 

We
 ar

e n
ot 

aw
are

 of
 an

y m
ate

ria
l a
gre

em
en
ts 
tha

t a
ffe

ct 
the

 in
ter

es
t in

 th
e 

Vli
eg

ek
raa

l P
ros

pe
ctin

g R
igh

t.

3.9
. 

In 
ter

ms
 of

 cl
au
se
 5.

1 o
f th

e V
lieg

ek
raa

l P
ros

pe
ctin

g R
igh

t, p
ros

pe
ctin

g 
fee

s 
co
nte

mp
lat
ed
 i

n 
se
ctio

n 
19

(2)
(f) 

of 
the

 M
PR

DA
 r

ea
d 

wit
h 

reg
ula

tio
n 7

6 o
f th

e r
eg

ula
tio
ns
 in

 te
rm

s o
f th

e M
PR

DA
, p

ros
pe

ctin
g f

ee
s 

are
 pa

ya
ble

.   

3.1
0. 

Th
e p

ros
pe
ctin

g f
ee
s i
n t

he
 am

ou
nt 

of 
R3

3,2
76

 (th
irty

 th
ree

 th
ou
sa
nd

 tw
o 

hu
nd

red
 an

d s
ev
en

ty 
six

 ra
nd

) (
ap

pro
xim

ate
ly 

A$
3,4

78
 ) 

ha
ve
 be

en
 pa

id 
for

 20
13
 in

 ac
co
rda

nc
e w

ith
 th

e r
eg

ula
tio
ns
 in

 fo
rce

 un
de
r th

e M
PR

DA
 fo

r 
the

 pa
ym

en
t o
f p

ros
pe
ctin

g f
ee
s. 
 

3.1
1. 

Th
e h

old
er 

mu
st 

co
mm

en
ce
 w

ith
 pr

os
pe
ctin

g o
pe
rat

ion
s w

ith
in 

12
0 d

ay
s 

fro
m 

the
 da

te 
on

 w
hic

h t
he

 pr
os
pe
ctin

g r
igh

t b
ec
om

es
 ef

fec
tive

 in
 te

rm
s o

f 
se
ctio

n 1
7 (

5) 
of 

the
 M

PR
DA

 or
 an

y l
ate

r d
ate

 as
 m

ay,
 up

on
 a 

wr
itte

n 
req

ue
st 

by
 th

e h
old

er,
 be

 au
tho

ris
ed
 in

 w
riti
ng
 by

 th
e M

inis
ter

 in
 te

rm
s o

f 
the

 M
PR

DA
, fa

ilin
g w

hic
h t

his
 rig

ht 
wil

l a
uto

ma
tica

lly 
lap

se
.

3.1
2. 

Th
e E

MP
 ha

s b
ee

n a
pp
rov

ed
 by

 th
e D

MR
 an

d a
 fin

an
cia

l g
ua
ran

tee
 of

 
R4

0 0
00
 (fo

rty
 th

ou
sa
nd
 ra

nd
) (a

pp
rox

im
ate

ly 
A$

41
81

) h
as
 be

en
 pr

ov
ide

d 
for

 re
ha
bili

tat
ion

. 

3.1
3. 

Th
e P

WP
 co

mp
lies

 w
ith
 th

e r
eg

ula
tio
n 
7 
of 

the
 M

PR
DA

 a
nd

 ha
s b

ee
n 

ap
pro

ve
d b

y th
e D

MR
. 

3.1
4. 

Pa
mi
sh
 3

9 
su
bm

itte
d 

a 
let
ter

 in
 re

sp
ec
t o

f a
n 

ap
plic

ati
on

 in
 te

rm
s 
of 

se
ctio

n 1
02

 of
 th

e M
PR

DA
 fo

r a
n e

xte
ns
ion

 of
 th

e p
ros

pe
ctin

g a
rea

 b
y 

inc
lud

ing
 f
arm

s 
Sc

ho
on
oo

rd 
78

6 
LR

 a
nd
 B

elle
vu
e 

80
8 

LR
 in

 t
he

 
Vli

eg
ek
raa

l P
ros

pe
ctin

g 
Rig

ht.
 It
 fu

rth
er 

ma
de
 a
n 
ap

plic
ati
on
 to

 in
clu

de
 

ph
os
ph

ate
 or

e i
n r

es
pe

ct 
of 

the
 Vl

ieg
ek
raa

l P
ros

pe
ctin

g R
igh

t.  

3.1
5. 

Th
e s

ec
tio
n 1

02
 co

ns
en
t w

as
 gr

an
ted

 on
 19

 Fe
bru

ary
 20

13
.
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4.
Mo
lok
on
g P
ros
pe
cti
ng
 Ri
gh
t (L
P 4
38
 PR

) 

4.1
. 

AM
M 

is 
the

 cu
rre

nt 
ho

lde
r o

f th
e M

olo
ko
ng
 Pr

os
pe

ctin
g R

igh
t.  

AM
M 

wa
s 

gra
nte

d t
he

 M
olo

ko
ng
 Pr

os
pe
ctin

g R
igh

t in
 te

rm
s o

f s
17
(1)

 of
 th

e M
PR

DA
 

in 
res

pe
ct 

of 
co
pp
er 

ore
, c

ob
alt
, n

ick
el,
 iro

n o
re,

 tit
an

ium
 or

e a
nd
 pl
ati
nu

m 
gro

up
 m

eta
ls. 

 Th
e M

olo
ko
ng
 P
ros

pe
ctin

g R
igh

t c
om

me
nc
ed
 on

 7 
Ma

rch
 

20
07

 an
d w

as
 in
 fo

rce
 fo

r a
 pe

rio
d o

f 4
 (fo

ur)
 ye

ars
 en

din
g 6

 M
arc

h 2
01
1. 

 

4.2
. 

In 
ter

ms
 o

f t
he
 S

tra
teg

ic 
Inv

es
tm

en
t A

gre
em

en
t e

nte
red

 in
to 

be
twe

en
 

AM
M,

 P
am

ish
 6

3, 
Am

ara
ka
 a

nd
 B

us
hv
eld

 R
es
ou
rce

s. 
Bu

sh
ve
ld 

Re
so
urc

es
 is

 re
qu

ire
d 

to 
pro

vid
e 

up
 to

 R
14

 00
0 0

00
 (f

ou
rte

en
 m

illio
n) 

(ap
pro

xim
ate

ly 
A$

1,1
46

3,2
52

) t
o f

un
d t

he
 pr

os
pe
ctin

g s
tud

y i
n r

etu
rn 

of 
the

 55
% 

eq
uit
y i

nte
res

t. P
am

ish
 63

 is
 ap

po
int
ed
 as

 th
e o

pe
rat

or 
for

 th
e 

Pro
jec

t. 
Bu

sh
ve
ld 

Re
so
urc

es
 is

 re
qu

ire
d 
to 

sim
ult
an

eo
us
ly 

en
ter

 in
to 

a 
Su

bs
cri
pti
on

 A
gre

em
en
t i
n 

ter
ms

 o
f w

hic
h 

it 
su
bs
cri
be
s 
for

 s
ha
res

 in
 

Am
ara

ka
.  

4.3
. 

ag
ree

me
nt 

typ
e) 

in 
res

pe
ct 

of 
Am

ara
ka
, t
he
 P

art
ies

 in
ten

d 
to 

es
tab

lish
 

Am
ara

ka
 fo

r th
e p

urp
os
es
 of

 ca
rry

ing
 ou

t th
e m

inin
g p

roj
ec
t re

lat
ing

 to
 th

e 
far

m 
Mo

lok
on
g 7

84
 in
 re

sp
ec
t o

f p
lat
inu

m 
gro

up
 m

eta
ls a

nd
 ot

he
r m

ine
ral

s 
tha

t m
ay
 be

 fo
un

d o
n s

uc
h a

 fa
rm

. F
urt

he
rm

ore
, in

 te
rm

s o
f th

is A
gre

em
en
t 

AM
M 

wa
s t

o 
tra

ns
fer

 to
 A

ma
rak

a 
the

 M
olo

ko
ng
 P

ros
pe
ctin

g 
Rig

ht 
an
d 

Pa
mi
sh
 6
3, 

on
 th

e 
oth

er 
ha
nd
 w

ill, 
int

er 
alia

:  
(i) 

pro
vid

e 
to 

Am
ara

ka
 

tec
hn
ica

l s
kill

s a
nd

 e
xp
ert

ise
 in

 re
sp
ec
t o

f t
he

 P
roj

ec
t; 
(ii)

 m
an
ag
e 
the

 
op
era

tio
ns
 of

 A
ma

rak
a, 

pro
vid

e f
ina

nc
ial 

an
d o

the
r s

up
po
rt 
in 

reg
ard

 to
 

su
ch
 op

era
tio
ns
; a

nd
 (ii

i) i
de

nti
fy 

an
d s

ec
ure

 an
 ad

dit
ion

al 
sh
are

ho
lde

r fo
r 

fur
the

r 
fun

din
g 

of 
the

 P
roj
ec
t, 

wh
ich

 a
dd

itio
na

l s
ha
reh

old
er 

is 
no

w 
co
ns
ide

red
 to

 be
 Bu

sh
ve
ld 
Re

so
urc

es
. 

4.4
. 

Th
e A

gre
em

en
t e

nv
isa

ge
s t

ha
t th

e s
ha
reh

old
ing

 in
 Am

ara
ka
 w
ill, 

aft
er 

the
 

int
rod

uc
tio
n o

f B
us
hv
eld

 Re
so
urc

es
, b

e h
eld

 as
 fo

llow
s: 
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4.4
.1.

 
AM

M 
 31

.5%
;  

4.4
.2.

 
Bu

sh
ve
ld 
Re

so
urc

es
 55

%;
 an

d 

4.4
.3.

 
Pa

mi
sh
 63

  
13
.5%

. 

4.5
. 

Th
e A

gre
em

en
t re

qu
ire
s t

ha
t A

MM
 sh

ou
ld 

rem
ain

 an
 H
DS

A a
s s

uc
h t

erm
 

is 
de
fin
ed

 in
 th

e M
PR

DA
.  F

ailu
re 

to 
do
 so

, w
ill 
trig

ge
r a

 de
em

ed
 of

fer
 of

 
the

 sh
are

s h
eld

 by
 AM

M 
in 
fav

ou
r o

f P
am

ish
 63

 at
 a 

25
% 

dis
co
un

t. 

4.6
. 

Th
e A

gre
em

en
t in

co
rpo

rat
es
 a 

ma
nd
ate

 in
 te

rm
s o

f w
hic

h P
am

ish
 63

 sh
all 

be
 a

pp
oin

ted
 a

s 
the

 o
pe

rat
or 

for
 th

e 
op
era

tio
ns
 o

f A
ma

rak
a 

an
d 

the
 

Pro
jec

t. 

4.7
. 

Fu
rth

erm
ore

, it
 is

 w
ort

h n
oti
ng
 th

at 
Bu

sh
ve
ld 

Re
so
urc

es
 is

 no
t a

 pa
rty
 to

 
thi
s A

gre
em

en
t a

nd
 th

us
 a 

ch
an

ge
 of

 co
ntr

ol 
in 

the
 sh

are
ho

ldin
g  

wil
l n

ot 
req

uir
e t

he
 co

ns
en

ts 
or 

wa
ive

rs 
of 

the
 pa

rtie
s t
o t

his
 Ag

ree
me

nt.
 

4.8
. 

Bu
sh
ve
ld 

Re
so
urc

es
 c

on
clu

de
d 

a 
sa
le 

of 
sh
are

s 
ag
ree

me
nt 

wit
h 

Pa
mi
sh
 63

 in
 te

rm
s o

f w
hic

h P
am

ish
 63

 so
ld 
its 

sh
are

s c
on

stit
uti
ng

 13
.5%

 
in 

the
 is

su
ed
 sh

are
 ca

pit
al 

of 
Am

ara
ka
 to

 B
us
hv
eld

 R
es
ou
rce

s. 
Bu

sh
ve
ld 

Re
so
urc

es
 th

ere
for

e o
wn

s 6
8.5

% 
of 

Am
ara

ka
 an

d t
he
 re

ma
inin

g 3
1.5

% 
is 

he
ld 
by
 AM

M.
   

4.9
. 

An
 a
pp
lica

tio
n 
for

 re
ne

wa
l o

f t
he
 M

olo
ko
ng
 P

ros
pe

ctin
g 
Rig

ht 
mu

st,
 in

 
ter

ms
 of

 cla
us
e 3

.3 
of 

the
 M

olo
ko
ng

 Pr
os
pe

ctin
g R

igh
t, b

e s
ub

mi
tte

d t
o t

he
 

off
ice

 of
 th

e R
eg
ion

al 
Ma

na
ge
r n

ot 
lat
er 

tha
n 6

0 w
ork

ing
 da

ys 
pri
or 

to 
the

 
da
te 

of 
ex
pir

y (
6 M

arc
h 2

01
1) 

of 
the

 M
olo

ko
ng
 Pr

os
pe
ctin

g R
igh

t.  
 

4.1
0. 

Th
e r

en
ew

al 
of 

the
 M

olo
ko
ng
 Pr

os
pe

ctin
g R

igh
t w

as
 lo
dg
ed

 at
 th

e D
MR

 on
 

3 
Ma

rch
 2
01
1 
an
d 
the

ref
ore

, n
ot 

in 
co
mp

lian
ce
 w

ith
 cl

au
se
 3
.3 

of 
the

 
Mo

lok
on
g P

ros
pe
ctin

g R
igh

t. S
ec
tio
n 1

8 o
f th

e M
PR

DA
, w

hic
h d

ea
ls 
wit

h 
ren

ew
al 
of 

pro
sp
ec
tin
g r

igh
ts,
 do

es
 no

t p
res

cri
be

 a 
pe

rio
d w

ith
in 
wh

ich
 th

e 
ren

ew
al 

ap
plic

ati
on

 m
us
t b

e m
ad
e. 

Th
e D

MR
 se

em
s t

o h
av
e n

ot 
rai
se
d 

thi
s a

s a
n i
ssu

e a
nd

 w
ill i

n a
ll li

ke
liho

od
 no

t ra
ise

 it.
 U
nti
l th

e a
pp

lica
tio
n i
s 

de
cid

ed
 by

 th
e D

MR
, w

e d
o n

ot 
kn
ow

 ho
w t

he
y w

ill d
ea

l w
ith
 it.
 In

 pr
ac
tice

, 
the

 D
MR

 ha
s, 

in 
oth

er 
ma

tte
rs,

 pr
oc
es
se
d a

nd
 gr

an
ted

 re
ne

wa
ls 
of 

rig
hts
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the
 ap

plic
ati
on
s o

f w
hic

h w
ere

 lo
dg
ed

 af
ter

 th
e 6

0 d
ay
 pe

rio
d b

ut 
be

for
e 

the
 ex

pir
y o

f th
e r

igh
ts.
 Ho

we
ve
r, t

his
 re

ma
ins

 a 
ris
k. 
 

4.1
1. 

Th
e 

Mo
lok

on
g 

Pro
sp
ec
tin
g 

Rig
ht 

ha
s 

no
t y

et 
be

en
 re

ne
we

d 
an

d 
wil

l 
the

ref
ore

 c
on
tin
ue

 in
 fo

rce
 u

nti
l i

t i
s 

eit
he

r r
en
ew

ed
 o

r t
he

 re
ne

wa
l 

ap
plic

ati
on

 is
 re

fus
ed
. W

e 
are

 in
str
uc
ted

 th
at 

fol
low

ing
 re

ne
wa

l o
f t

he
 

Mo
lok

on
g P

ros
pe
ctin

g R
igh

t, a
n a

pp
lica

tio
n i

n t
erm

s o
f s

ec
tio
n 1

1 o
f th

e 
MP

RD
A 

wil
l b

e 
ma

de
 to

 tr
an
sfe

r t
he
 ri

gh
t t

o 
Am

ara
ka
.  

In 
ter

ms
 o

f 
cla

us
e 5

.1 
of 

the
 
Mo

lok
on
g 

Pro
sp
ec
tin
g 

Rig
ht,

 p
ros

pe
ctin

g 
fee

s 
co
nte

mp
lat
ed
 in

 se
ctio

n 1
9(2

)(f)
 of

 th
e M

PR
DA

 re
ad

 w
ith
 re

gu
lat
ion

 76
 of

 
the

 re
gu

lat
ion

s t
o t

he
 M

PR
DA

, a
re 

pa
ya
ble

. T
he
 pr

os
pe
ctin

g f
ee
s w

ere
 

pa
id 

in 
20
11

 an
d w

e h
av
e n

ot 
se
en
 pr

oo
f o

f p
aym

en
t fo

r th
e p

ros
pe
ctin

g 
fee

s f
or 

the
 p
eri

od
 fr

om
 2
01
2 
to 

20
13

. P
ros

pe
ctin

g 
fee

s m
us
t b

e 
pa
id 

an
nu

ally
.  N

on
-pa

ym
en
t o

f th
e f

ee
s is

 a 
bre

ac
h o

f th
e t

erm
s a

nd
 co

nd
itio

ns
 

of 
the

 rig
hts

 w
hic

h m
ay
 re

su
lt i

n t
he

 D
MR

 is
su
ing

 a 
co
mp

lian
ce
 di

rec
tive

 
un
de
r s

ec
tio
n 9

3 o
f th

e M
PR

DA
 an

d, 
if t

he
y r

em
ain

 un
pa

id 
aft

er 
thi
s, 

the
 

Mi
nis

ter
 m

ay 
su
sp
en

d o
r c
an

ce
l th

e r
igh

ts 
un

de
r s

ec
tio
n 4

7 o
f th

e M
PR

DA
. 

4.1
2. 

Th
e 

PW
P 

co
mp

lies
 w

ith
 re

gu
lat
ion

 7
 o

f t
he
 M

PR
DA

 a
nd

 h
as
 b

ee
n 

ap
pro

ve
d b

y th
e D

MR
. 

4.1
3. 

Th
e E

MP
 ha

s b
ee
n a

pp
rov

ed
 by

 th
e D

MR
.  

4.1
4. 

Th
is 
rig
ht 

is 
su
bje

ct 
to 

pe
nd

ing
 lit
iga

tio
n i

n t
he
 So

uth
 G

au
ten

g H
igh

 C
ou
rt, 

Jo
ha
nn

es
bu
rg,

 S
ou

th 
Afr

ica
 u
nd
er 

ca
se
 n
um

be
r 4

81
94

/20
12
. B

us
hv
eld

 
Re

so
urc

es
, P

am
ish

 63
 an

d A
ma

rak
a h

av
e b

ee
n c

ite
d a

s r
es
po

nd
en

ts 
in 

co
urt

 pr
oc
ee
din

gs
 th

at 
ha

ve
 be

en
 in

stit
ute

d b
y A

MM
. T

he
 re

lief
 so

ug
ht 

is, 
int

er 
alia

, fo
r a

n o
rde

r in
 re

str
uc
tur

ing
 di

rec
tor

sh
ip 

an
d s

ha
res

 in
 Am

ara
ka
 

an
d 

AM
M,
 a

s 
we

ll a
s 
se
ttin

g 
as
ide

 a
ll a

gre
em

en
ts 

in 
wh

ich
 A

ma
rak

a 
iss

ue
d, 

tra
ns
fer

red
 o

r 
so
ld 

55
% 

of 
its 

eq
uit
y 

sh
are

s 
to 

Bu
sh
ve
ld 

Re
so
urc

es
. T

he
 di

rec
tor

s o
f B

us
hv
eld

 M
ine

ral
s a

re 
of 

the
 vi

ew
 th

at 
the

 
co
urt

 pr
oc
ee
din

gs
 in

stit
ute

d b
y A

MM
 ar

e d
ev
oid

 of
 m

eri
t a

nd
 th

eir
 le

ga
l 

ad
vis

ors
 ha

ve
 file

d a
n a

ns
we

rin
g a

ffid
av
it t
o o

pp
os
e t

he
 pr

oc
ee

din
gs
.  
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5.
Gr
oe
nd
oo
rn 
Pr
os
pe
cti
ng
 Ri
gh
t (L

P 2
20
5 P
R)
 

5.1
. 

Re
ne
typ

e i
s t

he
 ho

lde
r o

f th
e G

roe
nd

oo
rn 

Pro
sp
ec
tin
g R

igh
t in

 re
sp
ec
t o

f 
tin
, ra

re 
ea
rth

 m
eta

ls, 
flu
ors

pa
r, m

oly
bd

en
um

, g
old

, a
rse

nic
, z
irc
on
ium

, ir
on
 

ore
 an

d z
inc

.  

5.2
. 

Gr
ee
nh
ills

 h
old

s 7
4%

 o
f R

en
ety

pe
 a
nd
 th

e 
rem

ain
ing

 2
6%

 is
  h

eld
 b
y 

Ca
nn

os
ia 

(16
%)

 an
d A

fric
an
 W

om
en
 E
nte

rpr
ise

 In
ve
stm

en
ts 

(10
%)

, w
ho

 
are

 bo
th 

BE
E E

nti
tie
s .
  

5.3
. 

VM
I e

nte
red

 in
to 

the
 S

ale
 o
f S

ha
res

 A
gre

em
en
t w

ith
 M

TC
 in

 te
rm

s o
f 

wh
ich

 M
TC

 
thi
s, 

an
d i

n t
erm

s o
f th

e S
ale

 of
 Pr

os
pe

ctin
g R

igh
t A

gre
em

en
t, V

MI
 ce

de
d 

the
 G
roe

nd
oo

rn 
Pro

sp
ec
tin
g R

igh
t to

 Re
ne

typ
e. 

 VM
I p

rep
are

d a
nd
 lo
dg

ed
 

an
 a
pp

lica
tio
n 
in 

ter
co
ns
en
t to

 th
es
e t

ran
sa
ctio

ns
.  

Th
e a

pp
lica

tio
n w

as
 lo

dg
ed

 on
 3 

Au
gu
st 

20
11

 an
d t

he
 M

inis
ter

ial 
Co

ns
en
t w

as
 gr

an
ted

 on
 1 

De
ce
mb

er 
20
11
. V

MI
 

an
d R

en
ety

pe
 en

ter
ed

 in
to 

the
 no

tar
ial 

de
ed
 of

 ce
ssi

on
 of

 th
e G

roe
nd

oo
rn 

Pro
sp
ec
tin
g R

igh
t o

n 1
2 M

arc
h 2

01
2. 

 

5.4
. 

Th
e 
Gr

oe
nd
oo
rn 

Pro
sp
ec
tin
g 
Rig

ht 
wa

s d
uly

 re
gis

ter
ed
 a
t t
he

 M
PT

RO
 

un
de
r 5

2/2
01

2 P
R o

n 1
2 M

arc
h 2

01
2. 

5.5
. 

Th
e G

roe
nd
oo
rn 

Pro
sp
ec
tin
g R

igh
t w

as
 ce

de
d b

y V
MI

 to
 Re

ne
typ

e b
y w

ay
 

of 
a n

ota
ria

l d
ee

d o
f c

es
sio

n o
f p

ros
pe
ctin

g r
igh

t o
n 2

7 M
arc

h 2
01

2 a
nd

 
wa

s r
eg

iste
red

 at
 th

e M
PT

RO
 un

de
r M

PT
 No

.18
/20

12
. 

5.6
. 

Gr
oe
nd
oo

rn 
Pro

sp
ec
tin
g 
Rig

ht 
wa

s e
xe
cu
ted

 o
n 
14

 Ju
ly 

20
10

 a
nd

 w
ill 

ex
pir
e 
on

 1
3 
Ju
ly 

20
15

. A
n 
ap

plic
ati
on

 fo
r r

en
ew

al 
of 

the
 G

roe
nd

oo
rn 

Pro
sp
ec
tin
g R

igh
t m

us
t b

e s
ub
mi
tte
d t

o t
he

 of
fice

 of
 th

e R
eg
ion

al 
Ma

na
ge

r 
no
t la

ter
 th

an
 60

 w
ork

ing
 da

ys 
pri
or 

to 
the

 da
te 

of 
ex
pir

y (
13
 Ju

ly 
20

15
) o

f 
the

 G
roe

nd
oo

rn 
Pro

sp
ec
tin
g R

igh
t.  

5.7
. 

In 
ter

ms
 of

 cl
au
se
 3.

2 o
f th

e G
roe

nd
oo
rn 

Pro
sp
ec
tin
g R

igh
t, t

he
 ho

lde
r 

mu
st 
co
mm

en
ce
 wi

th 
pro

sp
ec
tin
g o

pe
rat

ion
s w

ith
in 
12

0 d
ay
s f
rom

 th
e d

ate
 

on
 w
hic

h t
he

 pr
os
pe

ctin
g r

igh
t b

ec
om

es
 ef

fec
tive

 in
 te

rm
s o

f s
ec
tio
n 1

7(5
) 

of 
the

 M
PR

DA
 or

 an
y l

ate
r d

ate
 as

 m
ay,

 up
on
 a 

wr
itte

n r
eq

ue
st 

by
 th

e 
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ho
lde

r, 
be

 au
tho

ris
ed

 in
 w

riti
ng

 by
 th

e M
inis

ter
 in

 te
rm

s o
f th

e M
PR

DA
, 

fai
ling

 w
hic

h t
his

 rig
ht 

ma
y b

e c
an
ce
lled

 or
 su

sp
en

de
d. 

Th
e p

ros
pe
ctin

g 
an
nu

al 
rep

ort
 st
ate

s t
ha
t p

ros
pe
ctin

g o
pe

rat
ion

s c
om

me
nc
ed
 in
 Se

pte
mb

er 
20
10

. 

5.8
. 

Th
e G

roe
nd
oo
rn 

Pro
sp
ec
tin
g R

igh
t is

 in
 fu

ll f
orc

e a
nd

 ef
fec

t a
nd
 ha

s b
ee
n 

va
lidl

y g
ran

ted
 an

d r
eg

iste
red

. N
oth

ing
 in

 ou
r in

ve
stig

ati
on
 re

ve
ale

d t
ha
t 

an
y g

ov
ern

me
nt 

or 
reg

ula
tor

y b
od

y o
r a

ny
 pe

rso
n h

as
 ta

ke
n a

ny
 ac

tio
n t

o 
ca
nc
el 
the

 G
roe

nd
oo

rn 
Pro

sp
ec
tin
g R

igh
t. 

5.9
. 

We
 ar

e n
ot 

aw
are

 of
 an

y m
ate

ria
l a
gre

em
en
ts 
tha

t a
ffe

ct 
the

 in
ter

es
t in

 th
e 

Gr
oe
nd
oo

rn 
Pro

sp
ec
tin
g R

igh
t. 

5.1
0. 

Th
e E

MP
 ha

s b
ee

n a
pp
rov

ed
 by

 th
e D

MR
 an

d a
 fin

an
cia

l g
ua
ran

tee
 of

 
R1

49
,40

0 
(on

e 
hu

nd
red

 a
nd
 fo

rty
 n

ine
 th

ou
sa
nd

 fo
ur 

hu
nd
red

 ra
nd

) 
(ap

pro
xim

ate
ly A

$ 1
5,6

15
) h

as
 be

en
 pr

ov
ide

d f
or 

reh
ab

ilita
tio
n. 

5.1
1. 

In 
ter

ms
 of

 cl
au
se
 5.

1 o
f th

e G
roe

nd
oo
rn 

Pro
sp
ec
tin
g R

igh
t, p

ros
pe
ctin

g 
fee

s c
on
tem

pla
ted

 in
 se

ctio
n 1

9(2
)(f)

 of
 th

e M
PR

DA
 re

ad
 w

ith
 re

gu
lat
ion

 
76
 of

 th
e r

eg
ula

tio
ns
 in
 te

rm
s o

f th
e M

PR
DA

 ar
e p

ay
ab

le.
  T

he
 pr

os
pe
ctin

g 
fee

s i
n t

he
 am

ou
nt 

of 
R2

6 8
44

 (t
we

nty
 si

x t
ho

us
an

d e
igh

t h
un

dre
d a

nd
 

for
ty 

fou
r r

an
d) 

(ap
pro

xim
ate

ly 
A$

 2
,80

6) 
ha
ve
 b

ee
n 

pa
id 

for
 2

01
2 

in 
ac
co
rda

nc
e 

wit
h 

the
 re

gu
lat
ion

s 
in 

for
ce
 u

nd
er 

the
 M

PR
DA

 fo
r t

he
 

pa
ym

en
t o

f p
ros

pe
ctin

g f
ee
s. 

 Th
e 2

01
3 p

ros
pe
ctin

g f
ee
s i
n t

he
 am

ou
nt 

of 
R3

3 5
55
 (

thi
rty
 t

hre
e 

tho
us
an
d 

five
 h

un
dre

d 
an

d 
fift
y 

five
 r

an
d) 

(ap
pro

xim
ate

ly A
$3
,50

7) 
are

 on
ly d

ue
 on

 or
 be

for
e 1

3 A
ug

us
t 2
01

3. 

5.1
2. 

Se
ctio

n 
2(d

), 
(e)

 a
nd

 (f
) o

f t
he
 M

PR
DA

, r
ea
d 
wit

h 
s1
00
 th

ere
of,

 is
 th

e 
fou

nd
ati
on

al 
pro

vis
ion

 fo
r t

he
 B

BB
EE

 o
f H

DS
As

.  
Th

e 
Or
igin

al 
Mi
nin

g 
Ch

art
er 

an
d 
the

 A
me

nd
ed

 M
inin

g 
Ch

art
er,

 re
ad

 to
ge

the
r, 

art
icu

lat
e 
the

 
em

po
we

rm
en
t o

bje
ct 

of 
the

 M
PR

DA
.  

In 
ad
dit
ion

, p
ara

gra
ph

 1
6 
of 

the
 

Gr
oe

nd
oo

rn 
Pro

sp
ec
tin
g R

igh
t fu

rth
er 

art
icu

lat
es
 th

is o
bje

ct 
an

d m
ak
es
 th

e 
em

po
we

rm
en
t o

bje
ct 

a t
erm

 an
d c

on
dit
ion

 of
 th

e G
roe

nd
oo

rn 
Pro

sp
ec
tin
g 

Rig
ht.
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5.1
3. 

Pa
rag

rap
h 

16
 o

f t
he
 G

roe
nd

oo
rn 

Pro
sp
ec
tin
g 

Rig
ht 

pro
vid

es
 th

at 
in 

fur
the

rin
g t

he
 ob

jec
ts 
of 

the
 M

PR
DA

, th
e h

old
er 

is b
ou

nd
 by

 th
e p

rov
isio

ns
 

of 
an
 ag

ree
me

nt 
en
ter

ed
 in

to 
be

twe
en

 V
MI
 (7

4%
), 
Ca

nn
os
ia 

(16
%)

 an
d 

Afr
ica

n W
om

en
 En

ter
pri
se
 In

ve
stm

en
t (1

0%
) (t

he
 em

po
we

rm
en
t p

art
ne
rs)

 
wh

ich
 ag

ree
me

nt 
wa

s t
ak
en

 in
to 

co
ns
ide

rat
ion

 fo
r p

urp
os
es
 of

 co
mp

lian
ce
 

wit
h t

he
 re

qu
ire
me

nts
 of

 th
e M

PR
DA

 an
d o

r th
e M

inin
g C

ha
rte

r d
ev
elo

pe
d 

in 
ter

ms
 of

 th
e A

ct 
an

d s
uc
h a

gre
em

en
t s
ha
ll fo

rm
 pa

rt o
f th

is r
igh

t.  

5.1
4. 

Re
ne
typ

e c
om

plie
s w

ith
 s2

 (d
) o

f th
e M

PR
DA

 re
ad

 wi
th 

the
 M

inin
g C

ha
rte

r 
in 

tha
t 2

6%
 o

f R
en
ety

pe
 is

 c
urr

en
tly 

he
ld 

by
 H

DS
A 

en
titie

s 
na
me

ly, 
Ca

nn
os
ia 
an
d A

fric
an
 W

om
en
 En

ter
pri

se
 In

ve
stm

en
t.  

6.
Ec
ks
tei
n P

ros
pe
cti
ng
 Ri
gh
t A
pp
lic
ati
on
 (L
P 2

37
1 P

R)
 

6.1
. 

We
 ha

ve
 co

nd
uc
ted

 a 
se
arc

h o
n t

he
 DM

R 
we

bs
ite
 an

d t
he
 re

su
lts 

ind
ica

te 
tha

t th
e D

MR
 is

 in
 re

ce
ipt
 of

 th
e E

cks
tei
n P

ros
pe
ctin

g R
igh

t A
pp

lica
tio
n 

ma
de
 by

 Re
ne
typ

e. 
 

6.2
. 

Th
e a

pp
lica

tio
n i
s in

 te
rm

s o
f s
ec
tio
n 1

6 (
1) 

of 
the

 M
PR

DA
 in
 re

sp
ec
t o

f th
e 

fol
low

ing
 m

ine
ral

s: 
rar

e e
art

h m
eta

ls, 
tin
 or

e, 
flu
ors

pa
r, m

oly
bd
en

um
, g

old
 

ore
, p

lat
inu

m 
gro

up
 m

eta
ls, 

iro
n o

re,
 zi
rco

niu
m 

ore
, ti

tan
ium

 an
d u

ran
ium

 
ov
er 

the
 Fa

rm
 Ec

kst
ein

 No
. 8

06
 LR

, F
arm

 Ap
pin

gd
am

 No
. 8

05
 LR

 an
d t

he
 

Fa
rm

 G
roe

nv
ley

 No
.22

4 K
R, 

in 
the

 m
ag
iste

ria
l d
istr

ict 
of 

Mo
ga

lak
we

na
. 

6.3
. 

Th
is 

pro
sp
ec
tin
g r

igh
t a

pp
lica

tio
n w

as
 ac

ce
pte

d b
y t

he
 D

MR
 on

 10
 Ju

ly 
20
09

. 

6.4
. 

In 
ter

ms
 o

f s
ec
tio
n 

17
 (1

) o
f t

he
 M

PR
DA

, t
he

 M
inis

ter
 m

us
t g

ran
t a

 
pro

sp
ec
tin
g r

igh
t if
:-  

 

6.4
.1.

 
the

 ap
plic

an
t h

as
 ac

ce
ss 

to 
fin
an

cia
l re

so
urc

es
 an

d h
as
 th

e 
tec

hn
ica

l 
ab

ility
 t

o 
co
nd

uc
t 

the
 p

rop
os
ed

 p
ros

pe
ctin

g 
op
era

tio
n o

pti
ma

lly 
in 

ac
co
rda

nc
e w

ith
 th

e p
ros

pe
ctin

g w
ork

 
pro

gra
mm

e; 
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6.4
.2.

 
the

 e
stim

ate
d 
ex
pe

nd
itu
re 

is 
co
mp

ati
ble

 w
ith
 th

e 
pro

po
se
d 

pro
sp
ec
tin
g 
op
era

tio
n 
an
d 
du
rat

ion
 o
f t
he

 p
ros

pe
ctin

g 
wo

rk 
pro

gra
mm

e; 

6.4
.3.

 
the

 p
ros

pe
ctin

g 
wil

l n
ot 

res
ult
 in

 u
na
cce

pta
ble

 p
ollu

tio
n, 

ec
olo

gic
al 
de

gra
da

tio
n o

r d
am

ag
e t
o t
he

 en
vir
on
me

nt;
 

6.4
.4.

 
the

 a
pp

lica
nt 

ha
s 

the
 a

bili
ty 

to 
co
mp

ly 
wit

h 
the

 re
lev

an
t 

pro
vis

ion
s o

f th
e M

HS
A; 

an
d 

6.4
.5.

 
the

 ap
plic

an
t is

 no
t in

 co
ntr

av
en

tio
n o

f a
ny
 re

lev
an
t p

rov
isio

n 
of 

the
 M

PR
DA

. 

6.5
. 

In 
es
se
nc
e 
the

 M
inis

ter
 m

us
t r

efu
se
 to

 g
ran

t a
 p
ros

pe
ctin

g 
rig
ht 

if t
he
 

ap
plic

ati
on

 do
es
 no

t m
ee
t th

e r
eq

uir
em

en
ts 
in 
se
ctio

n 1
7(1

) o
f th

e M
PR

DA
 

or 
if t
he
 gr

an
tin
g o

f s
uc
h r

igh
t w

ill r
es
ult
 in
 an

 ex
clu

sio
na
ry 

ac
t; p

rev
en

t fa
ir 

co
mp

eti
tio
n; 

or 
res

ult
 in

 th
e 

co
nc
en

tra
tio
n 

of 
the

 m
ine

ral
 re

so
urc

es
 in

 
qu
es
tio
n u

nd
er 

the
 co

ntr
ol 

of 
the

 ap
plic

an
t. S

ho
uld

 th
is 

be
 th

e c
as
e, 

the
 

Mi
nis

ter
 m

us
t w

ith
in 

30
 da

ys,
 in

 w
riti
ng

 no
tify

 th
e a

pp
lica

nt 
of 

the
 de

cis
ion

 
wit

h r
ea

so
ns
 fo

r re
fus

ing
 to

 gr
an

t a
 pr

os
pe

ctin
g r

igh
t. 

6.6
. 

Th
e a

pp
lica

tio
n a

pp
ea

rs 
to 

ha
ve
 m

et 
all 

the
 re

qu
ire
me

nts
 of

 th
e M

PR
DA

, 
in 

the
 a

bs
en

ce
 o

f s
pe

cia
l c

irc
um

sta
nc
es
 s

uc
h 

as
 th

e 
ex
iste

nc
e 

of 
a 

co
mp

eti
ng

 rig
ht,

 th
ere

 do
es
 no

t a
pp
ea

r to
 be

 an
y r

ea
so
n w

hy
 th

e M
inis

ter
 

ca
nn

ot 
gra

nt 
the

 ap
plic

ati
on

.   

6.7
. 

Th
is p

ros
pe
ctin

g r
igh

t h
as
 no

t b
ee

n g
ran

ted
 by

 th
e M

inis
ter

. R
en

ety
pe

 ha
s 

ad
vis

ed
 th

at 
it s

ub
mi
tte
d i

ts 
res

ult
s f

or 
pu
blic

 co
ns
ult
ati
on
 in

 Ja
nu

ary
 20

13
 

an
d a

wa
its 

a d
ec
isio

n b
y t
he

 M
inis

ter
. 

Sig
ne
d a

t S
an
dto

n o
n 1

9 J
un
e 2

01
3 

Nt
sik

i A
do
nis

i-K
ga
me

26
 

Lic
en
ce
 
Bu
sh
ve
ld 
Int
ere

st 
Fa
rm
 Na

me
 

Mi
ne
ral
s 

Ar
ea
 

(ha
) 

Lic
en
ce
 Ex

pir
y 

Da
te 

Bu
sh
ve
ld 
Iro
n O

re 
Pr
oje

ct 
95

 PR
 

64
% 

he
ld 
thr

ou
gh
 

Pa
mi
sh
 39

 
Vli
eg

ek
raa

l 7
8 3

LR
 

Vo
ge

lstr
uis

fon
tei
n 

76
5 

LR
 

Vri
es
lan

d 7
81

 LR
 

PG
Ms

, c
ob

alt
, 

co
pp

er,
 ni
cke

l, 
ch
rom

e, 
iro
n 

ore
, v
an

ad
ium

, 
tita

niu
m 

an
d a

ll 
mi
ne
ral
s t
ha
t 

ma
y b

e f
ou

nd
 in
 

int
im
ate

 
as
so
cia

tio
n w

ith
 

the
 la
tte

r 

9,9
21
 

Rig
hts

 
ren

ew
ed

 
on
 

30
/05

/20
11
 fo

r 3
 ye

ars
. 

A S
ec
tio
n 1

02
 

ap
plic

ati
on
 to

 in
clu

de
 

two
 ad

dit
ion

al 
far

ms
 

(Sc
ho

on
oo

rd 
78
8 L

R 
an

d B
elle

vu
e 8

08
 LR

) 
as
 we

ll a
s t
he
 m
ine

ral
 

ph
os
ph

ate
 to

 th
e 

pro
sp
ec
tin
g r

igh
t w

as
 

gra
nte

d o
n 1

9 
Fe

bru
ary

 20
13
 

43
8 P

R 
Cu

rre
ntl
y h

eld
 by

 
Afr

o M
ult
i 

Mi
ne

ral
s P

ty 
Ltd

. 
Fo

llow
ing

 
su
cce

ssf
ul 

as
sig

nm
en
t w

ill 
be
 he

ld 
68
.5%

 by
 

Bu
sh
ve
ld 

Re
so
urc

es
thr

ou
gh

 Am
ara

ka
 

Ma
lok

on
g 7

84
 LR

 
Co

pp
er,

 or
e, 

co
ba

lt, 
nic

ke
l, 

iro
n o

re,
 

tita
niu

m 
ore

 an
d 

PG
Ms

 

1,8
64
 

Re
ne

wa
l A

pp
lica

tio
n 

su
bm

itte
d. 

 Ap
plic

ati
on
 

to 
tra

ns
fer

 th
e 

pro
sp
ec
tin
g r

igh
t in

 
ter

ms
 of

 se
ctio

n 1
1 o

f 
the

 M
PR

DA
 to

 be
 

su
bm

itte
d u

po
n 

ap
pro

va
l o
f re

ne
wa

l 

Mo
ko
pa
ne
 Ti
n P

roj
ec
t 

22
05

 PR
 

74
% 

thr
ou
gh

 
Re

ne
typ

e 
Gr
oe
nd
oo

rn 
22

5 K
R 

(ex
clu

din
g P

ort
ion

 05
), 

Gr
oe
nfo

nte
in 
22

7 K
R 

(ex
clu

din
g P

ort
ion

 25
), 

Ste
rkw

ate
r 2

29
 KR

, 
KR

, R
oo
de

po
ort

 22
2 

KR
, Z

aa
ipla

ats
 22

3 K
E 

Tin
, ra

re 
ea

rth
 

me
tal
s, 

flu
ors

pa
r, 

mo
lyb

de
nu

m,
 

go
ld,
 ar

se
nic

, 
ura

niu
m,

 
zir
co
niu

m,
 iro

n 
ore

 an
d z

inc
 

13
,42

2 
Va

lid 
Du

e f
or 

ren
ew

al 
in 
Ju
ly 

20
15
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SE
CT

IO
N F

OU
R -
 RE

VIE
WE

D D
OC

UM
EN

TS

1. 
We

 ha
ve
 re

vie
we

d t
he

 fo
llow

ing
 do

cu
me

nts
: 

1.1
. 

Vli
eg

ek
raa

l P
ros

pe
ctin

g R
igh

t g
ran

ted
 in
 te
rm

s o
f s
17
(1)

 of
 th
e M

PR
DA

;  

1.2
. 

Se
ctio

n 1
02
 co

ns
en
t re

lat
ing

 to
 th

e V
lieg

ek
raa

l P
ros

pe
ctin

g R
igh

t; 

1.3
. 

DM
R 

Le
tte
r d

ate
d 1

5 M
ay
 20

13
 re

lat
ing

 to
 th

e p
ros

pe
ctin

g f
ee
s i

n r
es
pe
ct 

of 
Vli

eg
ek
raa

l 
Pro

sp
ec
tin
g R

igh
t ; 

1.4
. 

Pro
of 

of 
pa

ym
en

t o
f th

e p
ros

pe
ctin

g f
ee
s in

 re
sp
ec
t o
f V

lieg
ek
raa

l P
ros

pe
ctin

g R
igh

t; 

1.5
. 

DM
R L

ett
er 

da
ted

 9 
Ma

y 2
01
3 r

ela
tin
g t

o t
he
 re

vis
ion

 of
 fin

an
cia

l p
rov

isio
n f

or 
rem

ed
iat
ion

 of
 

en
vir
on
me

nta
l d
am

ag
e i
n t

erm
s o

f s
ec
tio
n 4

1 o
f th

e M
PR

DA
; 

1.6
. 

Pro
of 

of 
pa

ym
en

t o
f th

e r
eh

ab
ilita

tio
n f

ina
nc
ial 

pro
vis

ion
; 

1.7
. 

Pro
po
se
d P

WP
 fo
r V

lieg
ek
raa

l P
ros

pe
ctin

g R
igh

t ; 

1.8
. 

Pro
sp
ec
tin
g A

rea
 Pl

an
 (D

MR
 Re

fer
en
ce
 LP

 95
 PR

); 

1.9
. 

Vli
eg

ek
raa

l P
ros

pe
ctin

g R
igh

t (E
MP

); 

1.1
0. 

Co
ns
en
t o

f s
ec
tio
n 1

1(1
) o

f th
e M

PR
DA

 to
 ce

de
 th

e V
lieg

ek
raa

l P
ros

pe
ctin

g R
igh

t h
eld

 by
 

Izin
gw

e t
o P

am
ish

 39
; 

1.1
1. 

No
tar

ial 
De

ed
 of

 Re
ne

wa
l o
f V

lieg
ek
raa

l P
ros

pe
ctin

g R
igh

t; 

1.1
2. 

Re
gis

ter
ed
 No

tar
ial 

De
ed

 of
 Ce

ssi
on
 of

 th
e V

lieg
ek
raa

l P
ros

pe
ctin

g R
igh

t; 

1.1
3. 

An
nu

al 
Pro

sp
ec
tin
g O

pe
rat

ion
s R

ep
ort

; 

1.1
4. 

Mo
lok

on
g P

ros
pe

ctin
g R

igh
t g
ran

ted
 in
 te

rm
s o

f s
17
(1)

 of
 th
e M

PR
DA

;  

1.1
5. 

Pro
po
se
d P

WP
 fo
r M

olo
ko
ng
 Pr

os
pe
ctin

g R
igh

t; 

1.1
6. 

Pro
sp
ec
tin
g A

rea
 Pl

an
 fo

r M
olo

ko
ng
 Pr

os
pe

ctin
g R

igh
t; 

1.1
7. 

Mo
lok

on
g P

ros
pe

ctin
g R

igh
t (E

MP
); 

1.1
8. 

Gr
oe
nd
oo

rn 
Pro

sp
ec
tin
g R

igh
t g
ran

ted
 in
 te
rm

s o
f s
17
(1)

 of
 th
e M

PR
DA

;  
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1.1
9. 

Re
gis

ter
ed
 No

tar
ial 

De
ed

 of
 Ce

ssi
on
 of

 th
e G

roe
nd
oo

rn 
Pro

sp
ec
tin
g R

igh
t b

etw
ee

n V
MI

 an
d 

Re
ne
typ

e; 
 

1.2
0. 

Gr
oe
nd
oo

rn 
EM

P; 

1.2
1. 

An
nu

al 
Pro

sp
ec
tin
g O

pe
rat

ion
s R

ep
ort

; 

1.2
2. 

Le
tte
r d

ate
d 3

 Au
gu
st 
20

11
 fro

m 
the

 DM
R; 

1.2
3. 

Pro
of 

of 
Pa

ym
en
t; 

1.2
4. 

Se
ctio

n 1
1 a

pp
lica

tio
n (

ce
ssi

on
 fro

m 
VM

I to
 Re

ne
typ

e);
 

1.2
5. 

Mi
nu

tes
 of

 a 
pu

blic
 m

ee
tin
g h

eld
 on

 17
 Fe

bru
ary

 20
11

; 

1.2
6. 

Ap
plic

ati
on

 fo
r a

 Pr
os
pe

ctin
g R

igh
t (D

MR
 Re

fer
en
ce
 LP

 30
/5/
1/1

/2/
23

71
 PR

);  

1.2
7. 

DM
R 

Ac
ce
pta

nc
e 

Le
tte
r d

ate
d 

10
 J

uly
 2

00
9 

in 
res

pe
ct 

of 
the

 E
cks

tei
n 

Pro
sp
ec
tin
g 

Ap
plic

ati
on

; 

1.2
8. 

Str
ate

gic
 As

so
cia

tio
n A

gre
em

en
t b
etw

ee
n I

zin
gw

e, 
Bu

sh
ve
ld 
an
d P

am
ish

 39
; 

1.2
9. 

Str
ate

gic
 As

so
cia

tio
n A

gre
em

en
t b
etw

ee
n A

MM
, P

am
ish

 63
 an

d N
ew

co
 (A

ma
rak

a);
 

1.3
0. 

Str
ate

gic
 In

ve
stm

en
t A

gre
em

en
t b
etw

ee
n A

MM
, P

am
ish

 63
, A

ma
rak

a a
nd
 Bu

sh
ve
ld;
  

1.3
1. 

Sa
le 
of 

Sh
are

s A
gre

em
en
t b

etw
ee

n P
am

ish
 63

 an
d B

us
hv
eld

; 

1.3
2. 

Sa
le 
of 

the
 G
roe

nd
oo
rn 

Pro
sp
ec
tin
g R

igh
t A

gre
em

en
t; a

nd
 

1.3
3. 

Sa
le 

of 
Sh

are
s 

Ag
ree

me
nt 

be
twe

en
 V

MI
, M

TC
, C

an
no

sia
, A

fric
an
 W

om
en
 E

nte
rpr

ise
 

Inv
es
tm

en
t a

nd
 Re

ne
typ

e. 



 
 

A P P E N D I X  4  �  A U D I T E D  F I N A N C I A L  S T A T E M E N T S   

The following financial information has been extracted from Bushveld�s Financial Statements for the period ended 28 
February 2013, which were announced on AIM on 28 June 2013. 
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