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RESERVES AND MERGER UPDATE 
 
Balla Balla Reserves 
 
As 2art o9 t?e i%de2e%de%t revieHs bei%. u%dertaJe% 9or i%clusio% i% t?e ;c?eme KooJlet 9or t?e 
2ro2osed mer.er Hit? Atlas Lro% Limited MA;<N AO8PQ t?e mi%e 2la% 9or t?e Rar Dest Area o9 t?e 
Kalla Kalla de2osit ?as bee% remodelledS  >?is ?as i%cluded a %eH detailed 2it desi.% by mi%i%. 
co%sulta%ts 8relo.y Aty LtdS  As a result o9 t?is remodelli%. exerciseQ t?e Kalla Kalla Reserves ?ave 
bee% reduced to a total 2rove% a%d 2robable reserve o9 22! millio% to%%es Ma reductio% o9 ! 
millio% to%%esQ a22roximately UVPS  >?e Rar Dest de2ositWs iro%Q va%adium a%d tita%ium .rades 
?ave i%creased mar.i%allyQ as s?oH% H?e% com2ari%. t?e December 200! a%d t?e u2dated #u%e 
2010 Reserves i% >ables 1 a%d 2 beloHS   
 
>able 1 s?oHs Kalla Kalla Reserves as calculated i% December 200!S  >able 2 s?oHs Kalla Kalla 
Reserves as calculated i% #u%e 2010Q via t?e remodelli%. exercise re9erred to aboveS 
 
Atlas Merger 
 
>?e time taJe% to 2re2are t?e reYuired i%de2e%de%t ex2ert re2orts 9or t?e ;c?eme KooJlet ?as 
9ar exceeded i%itial ex2ectatio%sS  >?ese re2orts are %eari%. com2letio% a%d it is ex2ected t?at 
t?eyQ to.et?er Hit? t?e ;c?eme KooJletQ Hill soo% be submitted to A;L1 9or revieHS  Lt is t?e 
curre%t ex2ectatio% o9 Aurox a%d Atlas t?at t?e ;c?eme KooJlet s?ould be mailed to s?are?olders 
i% late #u%e 2010S  >?e Aurox s?are?older meeti%. to a22rove t?e 2ro2osed mer.er Hit? Atlas Lro% 
is ex2ected to be ?eld i% late #uly 2010S 
 
 

 

1rai. Rerrier 
1om2a%y ;ecretary 
 
Ror 9urt?er i%9ormatio% re.ardi%. t?is a%%ou%ceme%tQ 2lease co%tact 1rai. RerrierS  
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TABLE 1 
 

Balla Balla Ore Reserve Estimate – December 2009 
Category  Area  Mt  Fe%  V2O5%  TiO2%  % of TOTAL 

Dester% ZE U_S! 0SEE 1US0 3EV 

1e%tral _! UUS_ 0S_! 13S7 2_V 

@aster% 27 U_SU 0S_! 13SZ 12V 

Rar Dest 1E U1S3 0S_Z 12SE 7V 

Proved  

TOTAL  188  45.0  0.62  13.7  79% 
Dester% E U_SZ 0SEZ 13S7 3V 

1e%tral 13 U_S2 0SE0 13S! _V 

@aster% Z UUSU 0S_E 13S7 3V 

Rar Dest 22 U1S! 0S_Z 12SZ !V 

Probable 

TOTAL  50  43.7  0.60  13.3  21% 
Western  92  45.8  0.66  14.0  39% 

Central  71  44.6  0.59  13.7  30% 

Eastern  36  45.2  0.58  13.8  15% 

Far West  39  41.6  0.58  12.7  16% 

TOTAL 

TOTAL  238  44.7  0.62  13.7  100% 
 
Notes:  
Cut-off grade = 35% Fe 
Fresh Ore only, no oxide material included 
The Far West Ore Reserve is based on measured and indicated ore within an optimal shell only 

 
 

TABLE 2 
 

Balla Balla Ore Reserve Estimate – June 2010 
Category  Area  Mt  Fe%  V2O5%  TiO2%  % of TOTAL 

Dester% ZES0 U_S! 0SEE 1US0 UEV 

1e%tral _ZSE UUS_ 0S_! 13S7 32V 

@aster% 27S_ U_SU 0S_! 13SZ 1_V 

Rar Dest 13S0 U2SU 0S_! 13S0 7V 

Proved  

TOTAL  185.1  45.1  0.62  13.8  81% 
Dester% ESU U_SZ 0SEZ 13S7 1_V 

1e%tral 12SE U_S2 0SE0 13S! 2!V 

@aster% ZS1 UUSU 0S_E 13S7 1!V 

Rar Dest 1ESZ U3S1 0SE0 13S2 3ZV 

Probable 

TOTAL  43.9  44.3  0.60  13.6  19% 
Western  92.4  45.8  0.66  14.0  40% 

Central  71.2  44.6  0.59  13.7  31% 

Eastern  35.6  45.2  0.58  13.8  16% 

Far West  29.8  42.8  0.59  13.1  13% 

TOTAL 

TOTAL  229.0  45.0  0.62  13.8  100% 
 
Notes:  
Cut-off grade = 35% Fe 
Fresh Ore only, no oxide material included 
 
 
Competent Persons Statements 
The Balla Balla Ore Reserves were estimated by Mr Steve Craig, a member of the Australian Institute of Mining and 
Metallurgy and a full-time employee of ORElogy Pty Ltd, who has sufficient experience which is relevant to the style 
of mineralisation and type of deposit under consideration and to the activity which they are undertaking to qualify as 
a Competent Persons as defined in the Australasian Code for the Reporting of Exploration Results, Mineral 
Resources and Ore Reserves. Mr Steve Craig consents to the inclusion in this report of the above Resource and 
Reserve information in the form and context in which it appears. 

 


