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New discovery - significant tin, tungsten and molybdenum mineralisation
intersected at Stanthorpe Project.

Rock chip and soil sampling from the Galala Project h.s returned
exceptional results.

Drilling conlirms high-grade molybdenum mineralisation at Kingsgate
Project.

Stanthorp€ Project, Queensland/New South Wales border (Auzex 1007o)

. Broad zones of tungsten, tin and molybdenum mineralisation have been
intersected and successfully tested up to 80 metres depth.

. A total of30 reverse circulation ("RC") holes have been completed totalling
1.839m.
This drill program is the first undertaken in th6 area. Results indicate the
mineralised system is very large and extends beyond the previously
identified 700m by 550m tin and tungsten soil anomaly. -
The mineralisation confirmed by drilling covers a 0.5km" area within a series
of linear zones of greisen alteration and quartz veins (0.5m to 14m width).
Combined tin, tungsten and molybdenum grades have been retumed between
0.1-0.3% (gold equivalent I -3 gmms per tonne (g/t) gold) within a wider
halo of tin and tungsten mineralisation up to 0.1% combined metal (0.8 g/t
gold equivalent). This mineralisation remains open in all directions and at
depth.
Preliminary metallurgical test work has been carried out on a composite
sample fiom the RC drilling prog€m. Results are highly encouraging,
indicating gravity separation prcvides clean tin and tungsten concmtrates
with at least '70yo recovery, and molybdenum (MoSz) can be readily
recovered bv simole flotation methods.
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The sfyle of mineralisation has many similarities to tin porphlry systems
elsewhere in the world. The East Kemptville tin mine (mined by Rio between
1987 and 1993) in Canada containing 56 million grading 0.16% tin (90,000
tonnes) is similar to equivalent metal grades of ddll intercepts so far
encountered at the Stanthorpe Project.
The Company is targeting a minimum 50,000 tonnes of combined tin,
tungsten and molybdenum within the 1.5 Lrn'project area.
An extended drill program to further test the extent and nature of the
mineralisation, together with limited diamond drilling, commenced on l0
January 2006. Results are expected during February.

Lyndbrook Project, North Queenslard ( Auzex 100o/o\

. Results ftom an extensive soil and rock chip sampling program at the Galala
Range prospect have been exceptional

. A flat-lfng sheeted vein syslem wirhin a 3.8km'� area of zoned
molybdenum-tungsten-gold mineralisation suggests the presence of a major
un-roofed mineralised granite at shallow depth.

. The average tungsten value for all rock chip samples collected was 0.96010
tungsten, equivalent to 11.5 g/t gold.

. 159 ofthe 284 rock chip samples analysed lbr W to date assayed >0.1% W,
and 57 of the samples assayed >lolo W up to a ma"ximum value of 19.1olo W.
95 ofthe 440 rock chip Au results assayed >0.1 g/t Au, and 17 assaypd >l gr
Au with a maximum value of3.5 g/t Au.

. Soil sample results highlight the multi-metal character ol the mineralisanon
discovercd at the prospect. Galala contains a central core of molybdenum
mineralisation, with soil values up to 185 ppm molybdenum, surrounded by a

' tungsten zone with values up to 2.47olo W (equivalent to 30 g/t gold) and an
outer margin ofgold, with values up to 6 g/t gold.

. The mineral zonation and gold - bismuth associaJion is diagnostic of a large
granite metal system simiiar to the nearby Kidston Gold Mine (produced 3.5
Moz gold over 17 years ofoperations with final closure in 2001), which was
used in the modeling for the selection ofthis area.

. A high priority drill program to test 13 targets, based on a detailed
prospectivity analysis, is planned to begin in May, 2006.

. Reqional rcconnaissance of the LFdbrook Project area (more than 1300
km') suggests the Burlington prospect may also contain gold, sihcr,
molybdenum and tungsten values similar to the Galala Range piospect.

Kingsgate Projecl New South Wales (Auzex 100,1/u)
Previously reported on 22 November, 2005

. First phase drill program (545 mehes ofdiamond core) confirms high-grade
molvbdenum minemlisation.
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. High gade molybdenum intersected in quartz pipes ('pipe') with associated
disseminated halo minemlisation.

. Very higl $ade molybdenum lp to 1.5'/o/o (equivalent to 49 gams per
tonne gold) intersected in pipe.

. High grade molybdenum up to 0.3% (equivalent to 9 grams per tonne gold
(g/t Au)) intersected within a halo of disseminated snnite-hosted
mineral isation.

. The Company is targeti[g 10,000- 20,000 tonnes molybdenum ftom a
suarm of94 pipes wirhin the 2.5ktn'project area.

o A second drill program is planned for the March Quarter 2006.
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Summary of Exploration Activities

Auzex identified 59 targets in three Project Areas in North Queensland, New England
and the West Coast of New Zealand ftom prospectivity modelling prior to listing on the
Australian Stock Exchange (ASX) in October 2005. It was considered that 12 targets had
the potential to host mineral resources and four were ready for drill assessmmt based on
the Company's explomtion at that time. Exploration expenditure of $659,000 during the
quarter has significantly advanced four of our initial target areas, advancing two
prcspects to the stage where detailed drilling is wananted. Nine prospects have been
advanced to the stage where drilling is warranted and I I new prospects have been
identified where detailed exploration is waranted.

Stanthorpe Project

Lode Hill Program
Over 48,000 tonnes of alluvial and eluvial tin have been produced historically
ftom the Stanthorye area. The Lode Hill and Sugarloaf prospects are part of a
large zone ofintensely altered granite, defrned by anomalous tungsten ("W') and
tin ("Sn") soil and rock geochemistry (Figure l). The objective ofthe exploration
during the quarter was to collect detailed 3D geological data to assess the depth
extent and economic potential of the outcropping W-Sn mineralisation. This
program is the first dilling to have ever been undertaken at Lode Hill.

Frg!re I Lo(alon of LoJe Hrll dd Suedloaf Prospc.F
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Work Completed
A total of 30 RC &ill holes (1,839m.) has been completed, targeting W-Sn
mineralisation associated with sheeted quartz veining in greisenised granite.

Detailed sudace mapping has also been completed to determine the conhols on
the Sn-W-Molybdenum ("Mo") mineralisation.

Preliminary metallurgical test work has been carried out on a composite sample
ftom the RC ddlling (STRC05-8, 9m to 18m) which indicates Sn and W to be
readily amenable to gavity separation with an estimated minimum recovery of
70o%, and Mo recoverable by standard flotation techniques.

Table of Lode Hill drill hole locations
RI

STRCo5 2

sIRC05-l

STRCo5-5

sTRC05-6

STRCo5-3

s lRc05-9

STRCo5-12

STRCo5 r l

STRCo5-t4

STRCo5 15

STRCo5-t6

sfRc05-r7

STRCo5-19

STRCo5 20

STRC05-21

STRCo5 22

srRc05,2l
s rR(!5-24
STRCo5 25

srRc05-26
s1RC05-27
STRC05-23

slRC()5-29
STRC05-30

4061l8

,10612?

,r064t8

6323411

6828202

6828241

6323091

6828120

6323I41

6828068

6828052

6828149

6323113

63232?4

68282r0

682799r

6811956

6828114

6828030

68280t5

63?3115

68281I

981

992

!25

92

43

42

59

55

51

5 l
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- t
Figure 2 Lod€ Hilldnll hole plan

Results
Drilling inteNected widespread Sn mineralisation with locally higher grade zones
of combined Sn-W+ Mo associated with increased quartz veining and alteration.
The mineralised area appears to extend beyond the targeted 700m by 550m Sn
and W soil anomaly, with Sn, W and Mo intersected in all of the thirty holes
drilled. The amount of Mo in the system was unexpected and provides additiona-
potential value to the Sn-W system, which is very large and remains open in al-
directions and at depth.

The mineral isaLion occurs as a series of 0.5m ro t4m uide l inear zones ofquanz
veins and greisen with combined Sn, W and Mo grades between 0.1-0.3%
(equivalent to 1.0-3.0 g/t Au) within a lower grade halo of Sn and W
mineralisation with combined grade up to 0.1% (equivalent to 0.8 I Au). The
style of mineralisation at Lode Hill has many similarities to other Sn porphyy
systems elsewhere in the world. The East Kemptville tin mine in Canada contains
56Mt @ 0.160/" Sn, which is similar in combined metal grades to Lode Hill. This
mine was oDerated bv Rio between 1987 and 1993.

Hole ID From To L€ngrh Mo Sn A$Value AuEqiv

sTRC05,l

sTRC05-l

STRCo5,l

STRCO5 :]

STRC05 :l

STRC05-4

s1RCo54

0

2 1

7 1

5

2

5

29

5

28

5
l

2

3

2

2

3

120

 l

65

5 l

l t 5

112

5t3

t5l

72

111

2t9

\26

130

r05
3 l

33

$31.04

$ l t  1 5
$3929
s5l 94
1 2 1 6 0
!16.01
$t5.?4

$ 1 0 2 2

L:t0

0 6 1

0 5 5

2.26
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Hole ID To Length Mo Sn Autrqiv
Elt

sTRC05-6
STRCo5 6
srRc05-7

s IRC05-?

STRC05-3

STRCo5-8
STRC05,9
STRC05-9
sTRCro5-10
st RL])slo
srRco5l0
STRCo5-ll
STRC05 1l

STRCo5 t 1
STRCo5 l1
sTRCn5 12
STRCO5 I l
STRC_05 I l

STRC05-13
STRCo5-13
s]RCo5-13

sTRq)5,19
STRCI)5,I9
STRCo5 20
sTRC05,20
STRCo5-20

STRCo5 2l
STRCo5 2l
STRC05 22
STRC05 22
STRCo5 23
STRO)5-23
sTR(1)5,25
sTRm5 25

53

23

42

I

1

l 5

3 l

I

32

42

58

2 '

l l

3

l0

l l

0

l 9

20

2

l0

l9

43

29

l 8

56

3

t 1

l 5

l

2 l

2 l

l6

l 3

12

3

53

3 1

2

2 1

24

58

5 l

2

l 2

20

3

3

2

2 l

2

).

2

2

2

2

l 2

l

2

2

2

6

2

I

I

8

2

5

2

l

2

l

2

50

1 7

145

235

53

l l

32

5 l

l7:l

912

123

219

268

t21

3 l

22

8:l

78

l l9

142

251

528

l t 9 0

|60
462

l t 4 5
132

l0 l3
t0l0

562
61: l

l12

t25
514
l l 4

l3

238

I 1

l23 l

126

202

2 1 3

l 5 l

271

20

l9 l

8 1 9

l t 0

1525

l5 l

82

250

621

420

t25

165

163

t11
' :t30

195

1 1 5

r3 l

t 3
130
l l 5

200
l 5

280
1235

$22t  67

$t1 .19

s23.2:l

$ 1 4  t 5

$21 04

$16  

$ r 6 9 9

s30.97

s53.05

sL2 86

$39r3

s12.38

$ 6 1 4 6

$ l l 9 6

$1,197

$23.36

$11.76

$23.67

s32 86

s l 9 l 6

t31  80

$2102

$ 1 3  0 t

$ 2 7 8 1

$t4 .96

s:16.17

! t5 .36

!74.93

t 15.60

It 13.15

$15 26

$152.9?

$ 1 5  3 t

$ 1 7 2 9

$31 t5

$ l l . l 3

521.04

s12 88

$24.65

$19.34

$ t7 2,t

$20.36

$52 3?

9.23

l 1 3

0 8 8

r . 5 l

r t 0

2 5 1
0 5 8
0.63
0 9 3

1 2 0
l . l7

l . l 3

L t 6

0 6 3

1 5 2

r 5 0
l . l 4

1 .43

0.66

o.12

r .30

209

0.88

1 0 1

0.81

2.21

2.96

Auzex Resources Limited: December 2005 Quarterly Report



Hole II) To Lengtn Mo Sn Autrqiv

STRCos 26

STRCo5 23

STRCo5 28

STRC05,29

42

5 l
l 5

;

I

5 3

l 7

2

l 3

212

2 1 9

l t 4

221

?81

56

t84

l 2 l

102

93

110

22n
150

l 5

$ 1 7 9 1

$22 24

$3t .56

S15..18

t18  84

$ 17.,14

$ r 9 5 r
$ 1 9 1 3

1.45

0 ? 5

0.93

l 1 2

0.32

0 8 0

Note composite calculat€d by using $12 value cutofl with minimun 2n widtl and an intemat ditution of
4m @ AS5. Metal pnces (as at 26101/06)r Mo US$25.50 lb, Sn US$7545 tonne. w US$21600 ronne. Au
US$559.90 oz. A$l=US$0.7523.

Next Phase of Work
A diamond drill program of two holes each up to 200 mehes deep is currently in
progress to provide geological contol, and samples for metallurgical test work.
The RC program has subsequently been extended into the March Quarter due to
encouraging results, and is focused on determining the zonation, grade and extent
ofmineralisation.

Detailed geological mapping and 3D modelling will be undertaken concunmtly.

Sugarloaf Program
The Sugarloaf (Sn-W+Mo-Bismuth ("8i")) area has more than 20 scparaLc
mineml occurrences. Moderate to high-density east-nofiheast st king sheeted
quartz veining occurs within pervasively greisenised glanite. The mineralisation
here appears to be similar to Lode Hill, which is 3km to the north west (Figue l).
Thd aim of the program is to test the depth and continuity of surface Sn and W
mineralisation defined by soil sampling. This anomaly has not been drilled before.

Work Completed
Four RC ddll holes totalling l60m werc completed.

Hole No trasting Northinp RL DiD
Hol€

DeDth m
srRco5,1 6826200 29r) t5
stRco5-2 ,108289 6326201

sIRC05.-1 4826201 l l 0

sLRC05-4 408287 6326195

Results
The results from Sugarloafare similar to those ftom Lode Hill. Detailed mapping
is now wananted over the area covered by the W and Sn anomaly at Sugarloaf
priol to future drilling-
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Next Phase of Work
Detailed mapping will be completed to assjst planned follow-up drilling to test
for extensions ofmineralisation discovered to date.

Lyndbrook Project

Galala Range Program
The W-Bi-Au-Mo Galala Range area has produced an estimated 2001 of tungsten
concmtate in the past (Figure 3). Thc Calala Prospect occurs withln a large
system forming a NE trending zone of altemtion measuring 6km x 4km.
Mineralisation consists of0.5cm to 1.5m wide flat-dipping quartz veins within an
altered biotite-muscovite glanite. The geology suggests the source ofthe metals is
likely to be a shallowly buried cupola of Late Carboniferous porphlritic biotite
granite. The aim of the progEm was to assess the large system for Au
mineralisation similar to the Kidston pold deoosit.

Fisure 3.Locatio, ofGalala Range, Burlingto. and Casrle Prospects wrthin the L),ndbrook
tenemenrs cNonh Qu€€ndard).

Work Completed
440 rock samples and 2422 soil samples were collected over a 3.5km by 2.2km
area on an 80m by 40m spacing in conjunction with detailed geological mapping

Results
Exceptional results have been retumed from the Galala prospect defining a large
(2.6km x l.8km) mineralised Au-W-Mo-Bi system (Figure 4). The sampling has
defined 13 soil and rock chip geochemical anomalies that warrant drilling. The
distribution of the anomalies is zoned from a larse cenfial molvbdenum core to
outer zones of W and Au mineralisation.
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Gold equivalent values have been calculated using the fotlowing rnetal prices (as
at 26101/06). Mo US$25.50 lb, W US$21600 mt, Au US$559.90 oz, and Agl =
us$0.7523.

Figxre 4 calata Rangc Prcspecl dsphyins sil $mple l@alios dd rhe ems of anomalous gold,tunestm

Rock chip results for Galala Range reflect the large amount of visible coarse
crystalline wolframite observed in quartz veining. 159 of the 284 rock chip
samples analysed for W to date assayed >0.1olo W, and 57 ofthe samples assayed
>lo% W, up to a maximum value of 19.1o% W. 95 of the 440 rock chip Au results
asMyed >0.1 g/t Au, and 17 assayed >l g/t up to a maximum value of 3.5 g/t. 23
ofthe 440 rock chip results assayed >500 pprn Mo, and 17 assayed >0.1 % Mo up
to a maximum value of 1.05 % Mo.

The soil results received to date highlight the multi-element character of the
mineralisation at Calala. There appears to be a central core of Mo mineralisation,
with soil values up to 185 ppm Mo, surrounded by W with values up to 2.4jyo
(equivalent to 30 g/t Au) and an outer margin ofAu, with values up to 6 g/t Au.
The mineral zonation and Bi association with the Au mineralisation is diaenostic
of a granite related metal system similar to Kidston.

Thirteen new drill targets have been identified from the Galala area, including
nine gold targets similar to Kidston, thee tungsten targets and one molybdenum
target.

Next Phase of Work
A minimum 10,000 metre ddll program is planned at Galala to commmce in
May,2006.

Burlington Program
The Burlington area contains Blue Stone (Sn-W), an unnamed (Sn-W) occunence
as well as Burlington One (W). The occurrences are hosted by a Late
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Carboniferous igneous pluton compdsing coarse-gmined biotite g€nite and minor
aplite (Burlington cranite).

Work Completed
31 rock samples were collected from the Burlington vein and 15 stream sediment
samples taken ftom 5 localities draining the prospect. Detailed mapping over the
2.5kn vein was completed in conjunction with the sampling.

Results
Reconnaissance of the Burlington Prospect highlighted a 2,500m long, easFwest
trending, steeply dipping zone of quartz veining, hosted in strongly sheared and
geisenised Elisabeth Creek Granite. The vein varies in character along strike
ftom a few small (<5cm) parallel veins spaced over several meters in the west to
several 15cm parallel shears over l5m width in the cental area widening to a
single vein up to 4m wide in the east. The grcisen zone surrounding the veln ts
more than 100m wide. The vein has been worked along its mtire length. The
deepest workings are about l2m! but most are tlpically 3-4m deep.

Results fbr 16 rock chip samples collected along the entire 2,500m length of the
vein at Burlington are highly encouraging. Average gndes wete 2% W (max.
4.9% W), 0.63 g/t Au (max. 4.3 g/t Au), 6.8 g/t Ag (max. 47 g/t Ag), and 311 ppm
Mo (max. of 0.13% Mo). The results have a stong Au-Bi association, t)?ical of
granite gold systems and are similar to the Galala prospect.

Nexl Phase of Work
A detailed soil sampling program and a scout drill progam are planned to test the
W-Mo-Au mineralisation.

Castle Program
The Au-Bi-W-Mo Castle prospect was the main Au occunence in the Lyndbrook
area and is sunounded by a group of Mo+Cu occu[ences (including Mt Wendy,
Mt Bridge and several unnamed occunences). Mineralisation at the Castle
prcspect comprises a gold bearing brecciated quartz lode within geisenised
eranile.

Work Completed
32 rock samples and 107 soil samples were collected ftom the Castle Prospect.
Soil samples were collected on an 80m by 40m grid over a 650m by 550m area in
conjunction with geological mapping.

Results
Soil and rock chip sampling defined a 320m x 120m soil anomaly greater than l0
ppb Au (up to 484 ppb Au), associated with narrow silica-muscovite greisen
zones. The highest gold assay in rock chips was 55 ppb Au associated with
wolframite bearing quartz veins in greisen altered gmnite. A maximum of 0.35%
Bi and 435 ppm Mo was retumed ftom the greisen. The Castle prospect is similar
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to Galala, with a strong Au-Bi association. The soil sampling has defined a drill
target for Au-Bi-Mo-W mineralisation.

Next Phase of Work
GIS (Geogaphic Infomation Systems) targeting will be used to determine a W-
Bi-Au drill target.

Lyndbrook Reconnaissance Program

Program Aims
The L),ndbrook region has been identified as particularly prospective for W, Mo
and Au mineralisation and contains the Galala Range, Burlington and Castle
prcspects. Regional reconnaissance has commenced to assess the region for
additional W, Mo or Au targets similar to the Galala prospect.

Kingsgate Pfoject lresutts previously reported on 22 Noyember, 2005)

Program Aims
The objectives ofthe proglam were to scope the extent, gftde and distribution of
the Mo-Bi mineralisation in preparation for possible resource drilling. Explorahon
is planned to identily the existence of between 10,000 and 20,000 tonnes of Mo
within the 2.5km'project area.

Work Completed
Twelve diamond drill holes were completed in the first phase ofdrilling for a total
of 542m. Diamond drilling was used in preference to RC drilling to allow
detailed geological infomation to be collected to a nominal depth of 60m. This
program is the first drilling to be undertaken in the area. The drilling and surface
mapping has been used to develop a detailed 3D model of the pipes in the area
around Blacks' Mine.
Table of Kin Diamond Drillhole Locati

RL DIp

l05 l 2 0 3

KCDIr05-2 105:l 9.2

KGDHO5-] l l 9

KGDHo5.1

KCDX05,5 280 2

KGDHO5.6 400915 670t5,r5 101L .12 5

KCDll05-7 1 0 1 3 3 9 1

KCDH05.8 0 l4.l

KGDHO5-9 988

KGDHO5-10 o l J 2 5

1022 262 5 2 0
KGDHO5 12 1050 252
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Results
Highly encouraging results were received from the initial drill prograrn completed
at the Kingsgate Project. A high average gmde of 0.32% Mo (equivalent to 10.0
g/t Au) was rctumed from pipes including three intersections above 1olo Mo
These results support the considerable potential of the field, kno$'n to contain a
swarm of 94 pipes.

Disseminated granite-hosted mineralisation surrounding higher grade pipes was
also intersected. Grades of intersected disseminated mineralisation average
0.037% Mo (equivalent to 1.2 g/t Au) with a maximum value of 0.3olo Mo
(equivalent to 9 g/t Au). The mineralisation within the disseminated zone
contributes stongly to the value and tonnage potential of the pipe swam.

Mineralisation is characterised by a srong Mo-bismuth (Bi)-silver (Ag)
association with gold (Au), antimony (Sb), selenium (Se) and tellurium (Te)
credits.

The detailed 3D model has identified more Mo-Bi pipes in the area of interest
than first thought. The intersections in KCDH05-3 and KGDH05-4 arc liom two
newly discovered pipes that have not been mined historically.

rNorc: Mebl value and Cold lquivrlenl have ben calculaled usins melal prices ofUSS72,000 tonne (Mo), USS9 86 kg
(tsi),lrs$801oz (Ag), and US$,185 20 o? (Au), andan AUD exchanseraleofUS$o?ll5 One Troy Ounce is equlvalflr
to ll.l0l5 gnms. Resulh included m $e uble abdre *ere selecred bascd on conbred Mo, B\  g tulrl vrlue only and
include I inGnrl dihtion calcuhted on a weishted aveE8e basis Mo assry values calculate! by ICP with labqaluy
XRF checks exhibiling g@d corelation

able ofSi ificant Kin€seate Dri
ag

s,t

KCDtto5 | 0 3 5 6.30

KCDHo5-2 0 HiBnly 1 .23 , : l 0.18

KGDHO5.] t26 1 4 3 1250

KGDHO5.] 25 .0 100 1.90 542 2 5 3

2 9 5 2.36

KCDH05-1 12.0 t 3 0 0.01 0.00 25 | . t 1

16.5 t 3 0 1 . 5 2.05

1 0 5 1937 93.2

KCDHO5 ,80 0.01 l l 0 29

002 I t 7 t7 1 ? 3
2A.A 210 I 7:l 65
29.O l l 0 002 o22 2.10
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Next Phase of Work
Planning for a second phase reverce circulation drill program has been completed,
which will test the 3D model and extension of the high grade Mo-Bi
mineralisation intersected by the last drilling program.

The Company plans to drill approximately 15 holes totalling 1200 metres during
February with results available in March 2006.

March Quarter Work Program and Budget

The proposed Auzex work program and budget to March 2006 will follow-up on
the last quarter's explomtion successes and covers the two Eastem Australian
project areas in North Queensland and New England, as well as the New Zealand
permits. The geneml aim of the exploration program is to continue to definc
mineralisation at Stanthorpe and Kingsgate and to evaluate additional areas
highlighted by the prospectivity models for Au, Mo and W.

The principal aims ofthe next quarter's work program are to:
1. Define a higl grade Mo-Bi-Ag-Ag sectional resource at Kingsgate on our

best section covering Bill Millers Pipe, Wolfram Pipe and Blacks Shaft, as
well as advance three other sections at One and Nine, Granite Shaft and
old 25.

2. Advance a promising Au prospect at Wes! Tinaroo (North Queensland) to
the drill targeting stage (in preparation for potential drilling in the second
half of2006).

3. Advance five promising prospects within the L),ndbrook group of
. tenements (Burlington, Running Brook, Four Mile Camp, Whistler, and

Geaney's) to the drill targeting stage (in preparation for potential drilling
in the second halfof2006).

4. Advance five promising prospects within the New England project (Sheep
Station Creek, Lowes Claim, Wattledale Greisen, Deepwater Greisen and
Sugarloaf-Storm King) to the drill targeting stage (in preparation for
potential drilling in 2006).

5. Evaluate the potential of the Ross and Buller permits in New Zealand to
host significant undiscovered Au-Bi and Mo mineralisation.

6. Advance the Lyell Au Mine and associated Mo prospect to the drill
targeting stage (in preparation forpotential drilling in 2006).
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