
 

 

Sector: Metals & Mining                               31 May 2007  

News and Views 

 

 This week’s view 
Cruise control. Having surpassed last year’s high, the AIM mining sector refused to succumb to a 
“May sell-off” and remained strong at the start of the holiday period. A few lacklustre resource 
updates and a whole stream of drill results brought the month to a close. The larger FTSE 
miners were dragged down on concerns of China tripling stamp duty on shares, but the juniors 
largely got away unscathed. Some heavyweight financing activity dominated the news, a good 
portion of which has been ear-marked for further M&A deals as the larger AIM players go on the 
prowl. It feels as though a summer shake-up in the junior mining sector is brewing. Companies 
with inflated market caps beware, hunting season is upon us. 

Both the precious and base metals were hit hard towards the end of May. Fundamentals largely 
took a back seat as speculation forced metal prices lower and wiped out gains made over the 
last month. The fall in the Chinese equity market added further pressure to metal prices 
although long term we expect a return to fundamental drivers. Lead was the only metal to hold 
on to gains on the back of increased demand for car batteries. The start of the summer driving 
season in the US will see millions of Americans jump in their cars and drive a few hundred miles 
to visit a mall in another state. Gold is on the back foot and nickel is softening as LME stocks 
slowly increase to the highest level since July 2006. 
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30-May-07
Two Week 

change
2007 YTD 2006 2005 2004 2003 2002

10th Sep 
2001*

Change:        
2007 YTD   Vs  

2001*
Aluminium US$/lb 1.24 -4.6% 1.27 1.16 0.85 0.77 0.65 0.61 0.61 +108%
Copper US$/lb 3.33 -7.8% 2.94 3.06 1.63 1.29 0.81 0.70 0.64 +359%
Nickel US$/lb 23.13 -1.4% 19.95 10.99 6.60 6.27 4.37 3.07 2.28 +775%
Lead US$/lb 1.00 6.4% 0.84 0.58 0.43 0.40 0.23 0.20 0.21 +300%
Zinc US$/lb 1.62 -11.5% 1.59 1.49 0.62 0.47 0.37 0.35 0.36 +342%
Gold US$/oz 660 -3.4% 657 603 444 409 360 310 272 +142%
Silver US$/oz 13.03 -3.1% 13.39 11.53 7.29 6.63 4.81 4.6 4.18 +220%
Platinum US$/oz 1267 -4.4% 1217 1143 898 848 694 541 443 +175%
Palladium US$/oz 370 - 351 262 203 215 202 339 455 -22.9%
*last low in the base metal price cycle source: LME / Kitco.com

PRICES

Mining EYe - Jan 2006 to present
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Metals 
Precious Metals Index: Jan 3 2006 to May 29 2007
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Mini-meltdown. The precious 
metals were hit hard amid 
speculation of a stronger 
dollar as US employment 
data came through stronger 
than expected. Gold seems 
to have the ability to move 
within a US$50/oz range at 
the moment.  

Precious Metals  

 

 

  

 

 

 

 

 

 
Base Metals Index:  3 Jan 2006 to 29 May 2007
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Base Metals  

Holiday jitters. Copper drops, 
aluminium drifts and zinc 
stinks. The base metals were 
hit hard by fund selling, quiet 
trading, macroeconomic data 
and nothing in particular. 
Lead was the star performer 
on the back of battery 
demand at the start of the 
US driving season. 
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First Quantum 
graduates to Official 
List 

Eastern Platinum 
returns to the 
motherland  

Sylvania raises £18m 
war chest  

Lifeline for KimCor 

New listings 
First Quantum commences trading on LSE’s Official List 

First Quantum Minerals Ltd (LSE: FQM) announced that it has published its prospectus in connection with 
the proposed secondary listing of its entire issued common share capital on the Official List of the UK Listing 
Authority and admission to trading on the LSE. Dealings on the LSE’s main market commenced on Friday 18 
May 2007. 

Eastern Platinum lists on Johannesburg stock exchange 

Eastern Platinum Limited (AIM/TSX:ELR, JSE:EPS) reported that The company’s shares were listed for 
trading on the Johannesburg Stock Exchange in the "Resources, Mining- Platinum" sector of the JSE list under 
the abbreviated name "Eastplats". Eastplats did not raise any equity with this listing. 

Financing 
KimCor raises £250,000 in private placement for Bellsbank work 

KimCor Diamonds plc (AIM: KIM) announced that it has entered into an agreement for the placing of 2.8m 
new shares to Coffee House Group Limited at an issue price of 8.685p per share to raise £250,000. The 
Placing proceeds will be received in two tranches of £125,000 each on 1 June 2007 and 2 July 2007 and used 
for the installation of water piping and waste conveyor systems at Bellsbank. 

Zambezi Nickel raises £2m through placing 40m shares at 5p per share 

Zambezi Nickel Limited (AIM: ZNI) reported that it has completed a placing of 40m shares at a placing price 
of 5p per share to raise £2m. A Heads of agreement has been signed with Zambezi Resources Limited with 
the intention of creating a joint venture arrangement pursuant to which Zambezi Nickel could initially acquire 
51% of the uranium rights over the Oryx prospect in Zambia. 

European Diamonds raises £3.31m for development of Lesotho pipe 

European Diamonds plc (AIM:EPD) announced that it has raised £3.31m by way of a private placement of 
16.55m shares at 20p per share. The placing is part of a £5.16m in aggregate raising to fund development of 
the company’s Main Pipe in Lesotho. 

Coal International raises £8.5m by placing 30m shares at 28 pence 

Coal International plc (AIM: CLN) announced that it has placed 30.33 shares at a placing price of 28 pence 
per share to raise £8.5m. The proceeds of the placing will be used principally to repay a US$12.5m working 
capital facility from Cambrian Mining Plc provided to fund the development of the company's No.1 Mine, part 
of the Maple Coal project in West Virginia, USA. 

GVM metals raises £12m for purchase of Mooiplaats coal project 

GVM Metals Limited (AIM: GVM) announced that it has raised £12m by way of a placing of 22.22m shares at 
a placing price of 54p per share. The funds will be used to assist in the purchase of the Mooiplaats Coal 
Project and for general development capital of its coal projects. 

Oriel Resources intends to raise up to £48m to progress Shevchenko project 

Oriel Resources plc (AIM: ORI) announced that it intends to raise up to GBP48.8m by way of a private 
placement of up to 80m shares at a price of 61p. Oriel intends to use the proceeds for assessment, 
evaluation and engineering works for additional FeCr production and further progressing of Shevchenko 
project.  

Sylvania Resources raises £18.3m for PGM acquisitions 

Sylvania Resources Limited (AIM: SLV) announced that it has placed 22.9m shares at a placing price of 80p 
per share to raise £18.3m. Sylvania will use the proceeds to pursue PGM acquisition and expansion 
opportunities that it has already identified in South Africa. 
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Mergers and Acquistions 
SouthernEra advises shareholders to take no action on Mwana offer 

The board of SouthernEra Diamonds Inc (AIM: SRE) recommended that shareholders take no action with 
respect to the announcement by Mwana Africa plc (AIM: MWA) of their intention to make an unsolicited 
offer for the company. SouthernEra says the offer is opportunistic.  

Mincorp acquires 5% interest in Indonesian coal company 

Mincorp plc (AIM: MOP) announced that it has acquired a 5.5% interest in PT ATPK Resources Tbk, a coal 
mining company quoted on the Jakarta Stock Exchange for £1.1m in cash. Mincorp believes that there is 
substantial value in ATPK, once it develops the five coal mining properties in Indonesia. 

Global Coal to invest US$5m for 5% stake in Chinese coal company 

Global Coal Management plc (AIM: GCM, formerly Asia Energy reports that it has agreed in principle to 
invest US$5m in cash for a 5% equity interest in China Coal & Energy Corporation, an unquoted BVI 
company operating in Beijing established for the purpose of acquiring coking and thermal coal projects in 
China.  

Gem Diamonds acquires Gope Exploration, a company set up by De Beers and Falconbridge 

Gem Diamonds Limited (LSE: GEMD) announced that it has acquired 100% of 100% of Gope Exploration 
Company Ltd for a total cash consideration of US$34m. Gope was set up as a joint venture by De Beers 
Prospecting and Falconbridge Exploration Botswana to explore a known kimberlite deposit in the Gope 
region of central Botswana. The kimberlite deposit has an indicated resource of 79Mt down to 400m below 
surface at a grade of 19cpht. A parcel of 3400 carats recovered during sampling was recently valued at 
US$121/ct. Gem Diamonds will shortly begin work on updating the existing feasibility study which was 
completed in 1998.  

Eurogold to sell Ukrainian gold assets to US based group for US$5m 

Eurogold Limited (AIM/ASX: EUG) reports that it has agreed, subject to due diligence to sell its Ukrainian 
gold mining assets to Resource Invest LLC. Consideration for and sale will be payment of US$2m within 15 
days and further payment of US$3m upon meeting a key regulatory milestone relating to the advancement of 
the Ukrainian gold mining assets. 

Gold – Silver 
Tianshan Goldfields starts infill drilling at Gold Mountain 

Tianshan Goldfields Limited (AIM: TGF) reported that a 10,000m infill resource definition drilling programme 
has now commenced at Gold Mountain in China focusing on the Yelmand, Jinxi and Mayituobi gold deposits.  

Greatland receives further assay results from Tasmanian projects 

Greatland Gold plc (AIM: GGP) reported that recent rock chip sampling at its Firetower project in Tasmania 
returned results up to 6.86g/t Au. At Warrentinna, gold mineralisation has been identified over two trends. 
One is 5km long and the second 2km long, with local grades over 15g/t gold reported.  

African Eagle in alliance with Troll Mining to explore in Tanzania 

African Eagle Resources plc (AIM: AFE)  announced that it has signed a strategic alliance agreement with Troll 
Mining Limited, a private Tanzanian company with an extensive portfolio of prospecting licences in southern 
Tanzania. African Eagle will explore four of Troll's licences covering 1225 km2 and a further four areas 
totalling 675 km2. To maintain the alliance, African Eagle will pay Troll US$30,000 annually and pay US$60 
per square kilometre while it is exploring to gain an 80% interest. 

European Goldfields reports assays from Certej drilling in Romania 

European Goldfields Ltd (AIM/TSX: EGU) reported that it has encountered further encouraging grades from 
drilling at its 80%-owned Certej project in Romania. Best intercepts from the 1500m diamond drilling 
include 6m at 9.7g/t Au, 2g/t Ag, 31m at 6.7g/t Au, 6g/t Ag and 4m at 12.3g/t Au, 4g/t Ag. High grade 

SouthernEra advises 
shareholders 

“this is not the 
takeover deal you 
are looking 
for….move along 
please” 

Third time lucky? 

Oxus and Dragon 
didn’t go for this 
one….will Eurogold 
finally get rid of this 
project? 

Good looking 
project but lots of 
land issues to deal 
with 

Quite like the story 
emerging here 
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The grades at Co-O 
are spectacular but 
the widths are still a 
bit skinny 

Tiny low grade 
resource. Not very 
exciting 

intercepts on the southern flank of the West Zone are not yet included in the current reserves, representing 
upside for the Certej project.   

Medusa Mining intersects further high grade gold in Philippines 

Medusa Mining Limited (AIM: MML) reported that it continues to intersect high grade veins during the 
ongoing deep drilling programme of the Co-O Deposit in the Philippines within the 1.5 km long vein zone. 
Best intercepts include 2.7m at 87g/t Au and 2.8m at 15.35g/t Au. The results confirm extensions of high 
grade veins to depth below the Central Vein for over 200 metres west of the Oriental Fault. 

Neptune granted four licences off coast of Papua New Guinea 

Neptune Minerals plc (AIM: NPM) announced that it has been granted four exploration licences around Lihir 
Island in the territorial waters of Papua New Guinea. The tenements cover a total area of 326km2 and 
include Conical Seamount which hosts gold mineralization similar to the Ladolam deposit on Lihir Island.  

Central African gold outlines 39 gold targets in Mali 

Central African Gold plc (AIM: CAN) reported results from its first phase of systematic gold exploration on 
22 properties covering 2,864 km2 in west and south Mali. The company reports that 39 follow-up gold 
targets have been identified, of which 16 are being prioritised. A number of clustered and structurally 
controlled gold anomalies have also been isolated.  

Yamana reports on results of Chapada pyrite scoping study 

Yamana Gold Inc (AIM: YAU, TSX: YRI) announced the scoping study results for Chapada Pyrite Project in 
Brazil. The objective of the study was to determine how to increase further the gold and copper recovery at 
the Chapada Mine. The study concludes that additional gold and copper, along with sulphuric acid, can be 
recovered from the pyrite concentrate taken from the tailings of the principal operations. Over the mine life, 
about 10.6Mt of acid would be produced and an additional 320,000oz Au and 94MIbs of copper would be 
recovered based on current reserves at Chapada. Total capital costs are estimated at US$151m and annual 
operating costs are estimated at US$7.9m. The NPV at 10% and base-case prices is US$121m. 

Tanzania Gold reports results from sampling for Mkurumu project 

Tanzania Gold (AIM: TZG) reported initial results from the sampling programme covering the Mkurumu gold 
project in the Tanga region, Tanzania. Artisanal pit rock sampling returned values of up to 43.1g/t Au and Soil 
geochemical sampling returned values of up to 2.35g/t Au. 

Minera commences construction at Peruvian gold project 

Minera IRL Limited (AIM: MIRL) announced that construction has commenced at its Corihuarmi Gold project 
in Peru. Commissioning of the mine is expected in Q4 2007 and initial gold production from the heap leach 
project is scheduled for the first quarter of 2008. Over 35,000 ounces of gold production is anticipated for 
2008 and over 110,000 ounces during the 4 year mine life based upon current mineable reserves. Capex is 
estimated at US$16.6m. 

Stratex release in-house resource for Karaagac project1

Stratex International plc (AIM: STI) reported an initial in-house inferred resource for the company’s Karaagac 
project in Turkey. The company reports a resource of 6.39Mt at 0.78g/t Au for 156, 798oz Au (not to JORC 
standards). The resource has been based on the results of a drilling programme completed during 2006 
comprising nine diamond drill holes (660 m) and 37 reverse circulation holes (1,703 m). Stratex is now 
seeking a joint venture partner to advance the project, enabling it to focus on its priority projects in Turkey. 

Frontier Mining reports increase in resources at Naimanjal project 

Frontier Mining Ltd (AIM: FML) reported an increase in resources at the Naimanjal deposit in Kazakhstan. 
Total Measured and indicated resources are now 3.5Mt at 0.73g/t Au, 17.31g/t Ag for 82,022oz Au and 
1.94Moz Ag. Total Inferred resources are 8.3Mt at 0.64g/t Au, 18.95g/t Ag for 170,626oz Au, 5.05Moz Ag. 

                                                      
1 HansonWesthouse acts as nomad and broker to Stratex International plc 
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African copper 
protecting 
themselves in case 
the bottom falls out 
of the copper price 

ARRRRRRGH! 

<sound coming 
from Nikanor 
boardroom when 
this report landed 
on the desk> 

Got the widths, just 
waiting for the 
grade 

This looks like a 
huge system but 
once again, the 
grade will be key 

Copper 
African copper reports high grades from drilling in Botswana… 

African Copper plc (AIM/TSX:ACU) reported further high grade drill results from a 10,000-metre delineation 
drilling programme completed on its 100%-owned Thakadu-Makala exploration properties in Botswana, 
70km to the southeast of the Dukwe project. Highlights include 32.67m at 3.53% Cu, 40g/t Ag and 24.44m 
at 4.20% Cu, 40g/t Ag. The company says a resource estimate is underway and is expected to be completed 
in June 2007. 

…and purchases put options to provide copper price protection 

African Copper plc (TSX/AIM: ACU) announced the purchase of copper put options giving the company the 
right, but not the obligation, to sell up to 5,850t of copper at a strike price of US$3.00/lb divided evenly over 
the period April 2008 to December 2008. The company says the contracts are intended to provide 
protection against the possibility of declining copper prices over the critical planned start-up period of the 
Dukwe Mining Project during 2008. 

Nikanor releases SRK review of capital cost estimates for KOV project 

Nikanor plc (AIM: NKR) announced today the results of an independent review of the estimated total cost of 
its project to rehabilitate the KOV mine and construct an SX-EW refinery. SRK concluded that a reasonable 
capital cost estimate for the roject is approximately US$1.5bn in January 2007 prices, including a contingency 
allowance of around U$150m and an escalation allowance of US$100-120m. SRK believes the total project 
funding estimate of US$1.8 billion is realistic. SRK reported that “The plan to start producing cathode by the 
end of 2009 and to then approach full capacity by the end of 2010 is challenging but achievable, with full 
production reached shortly thereafter.” 

African Eagle signs JV for development of Mkushi copper project 

African Eagle Resources plc (AIM: AFE) announced that it has signed a full Joint Venture Agreement with 
Australian listed CGA Mining Limited that replaces the Heads of Agreement signed in July 2006, under which 
the parties have been working together for the development of the Mkushi Copper Mines in Zambia. The 
Pre-feasibility study is expected Q3 2007 with a Production Decision by Q3 2008. 

Central China has first results from Nimu drilling in Tibet2

Central China Goldfields plc (AIM: GGG) reported the first results from early drilling activities at the 
Tinggong exploration licence area in the Nimu copper project in Tibet. Results at Tinggong have 
demonstrated the presence of porphyry copper-molybdenum mineralisation. The results favour the 
localisation of supergene-enriched copper oxide and sulphide mineralisation at the Nimu Project. 

AIM Resources reports results from Mumbwa IOCG project in Zambia 

AIM Resources Limited (AIM: AIMR) reported drilling results from its Mumbwa Iron Oxide-Copper-Gold 
property in Zambia. Highlights from the eight drill holes include 655.4m at 0.46% Cu including 42m at 
2.01% Cu. The project is part of a joint venture with BHP Billiton. 

Platinum group metals 
Eastplats reports assay results from infill drilling at Spitzkop 

Eastern Platinum Limited (AIM: ELR) further high Grade Platinum-Rhodium rich UG2 Reef Intersections at its 
Spitzkop project in South Africa. The results from the third and fourth batches of assays from infill drilling 
confirm the high PGM grades, particularly the high platinum (56%) and rhodium (8%) content of the UG2 
Reef. Intersections include 1.24m at 7.21g/t 4E PGM and 0.96m at 20.83g/t 4E PGM. Spitzkop is located on 
the eastern limb of the Bushveld Complex. 

 

                                                      
2 HansonWesthouse acts as nomad and broker to Central China Goldfields plc 
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U3O8 in Niger 
sounds like a blast! 

Platinum Australia has R256m project finance approved for Smokey Hills 

Platinum Australia Limited (AIM:PLAA, ASX:PLA) announced that Standard Bank has approved the R256m 
project finance for the Smokey Hills PGM project in South Africa. Development has already commenced with 
the placement of orders for the mills and transformer which are long lead items for the project. PLA 
proposes to commence construction and mining operations in second half 2007 with plant commissioning 
occurring in March/April 2008. 

…and identifies new PGM mineralisation at the Kalahari project 

Platinum Australia Limited (AIM: PLAA, ASX: PLA) reported that the latest results from the resource 
definition drilling program on the Kalahari Platinum Project have defined PGM mineralisation in reefs outside 
of known deposits. Mineralisation has been identified at the Scorpio Prospect and also in the gap between 
the Serpens South and Crux Deposits. Further drilling is now planned along the entire plus 1,000 metre 
strike length of the Scorpio prospect.  

Nickel 
Zambezi Nickel discovers nickel sulphides at Mativa project 

Zambezi Nickel Limited (AIM: ZNI) reported that it has discovered nickel sulphides at its Mavita Project in 
Mozambique. Detailed mapping of the Moussapa South Complex, located in the south west of the project 
area, identified nickel sulphides. Based on these results, Zambezi will continue exploration with the intention 
of defining specific drill targets.  

Albidon reports further drilling results from Zambian Munali project 

Albidon Limited (AIM: ALD) reported drilling results from the company’s Munali nickel project in Zambia. 
Exploration drilling at the Voyager nickel prospect intersected 12 m at 2.16% Ni, 0.24% Cu, 0.12% Co and 
2.82 g/t Pt + Pd and 14.13 m at 0.78% Ni, 0.05% Cu, 0.04% Co and 0.77 g/t Pt + Pd. Further drilling at 
the Enterprise deposit has intersected 13.56 m at 0.91% Ni, 0.14% Cu, 0.06% Co and 1.3 g/t Pt + Pd, and 
13.35 m at 1.01% Ni, 0.15% Cu, 0.06% Co and 0.75 g/t Pt + Pd. Drilling is planned to continue at Voyager, 
Enterprise and at other targets in the Munali Intrusion throughout the rest of this year. 

Rusina Mining reports assays from saprolite drilling in Philippines 

Rusina Mining Limited (AIM: RMLA, ASX code: RML) reported results from saprolite drilling at the company’s 
Acoje project in the Philippines. Significant intercepts from the initial 16 holes include 17m at 1.97% Ni, 4m 
at 2.25% Ni, and 14m at 1.99% Ni. 

Uranium 
Brinkley commences drilling at Waterval uranium concession 

Brinkley Mining plc (AIM: BRM) announced that drilling has commenced on the Waterval uranium 
Concession in South Africa. The drilling programme's objective is to confirm and define the historical 
resource and test the significance of radiometric anomalies identified during the recent airborne 
reconnaissance programme.  

Uramin to prospect for uranium in new areas in Republic of Niger 

UraMin Inc (AIM: UMN) announced that it has signed mining conventions for two additional exploration 
areas in the Republic of Niger to prospect for all minerals, including uranium.  The six license areas total 
2,773km2 and are situated along the proven Arlit Fault zone to the north of existing uranium producing 
mines. 

Vane acquires 320 acre licence in Utah for uranium exploration 

VANE Minerals plc (AIM: VML) reports that it has acquired a 100% interest in the North La Sal Property, a 
320 acre exploration lease on State land located on the La Sal channel in south-eastern Utah. The La Sal 
channel is located in the Salt Wash Member of the Morrison Formation which is the main formation for 
uranium / vanadium production on the Colorado Plateau. 
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Celtic picks up new 
Moly projects for 
Make Benefit 
Glorious Nation of 
Kazakhstan 

Great start to its 
AIM debut… 

…down, down, 
deeper and down 

Other metals 
Maghreb commences 1,200m drill programme on Zriba-Guebli permit…3

Maghreb Minerals plc announced the commencement of a 1,200m drilling programme on the Zriba-Guebli 
permit in Tunisia. The Zriba-Guebli permit covers the past producing Zriba mine and an extension of the 
mineralisation, named the Guebli deposit. The Zriba mine, a room and pillar mining operation, is reported by 
Tunisian authorities to have produced: 35,000 - 40,000tpa of fluorite, prior to closure, for a total production 
of approximately 4Mt ore, grading 25% fluorite (CaF2) and 1-2% Pb-Zn. At recent fluorite prices of around 
US$235/t, a production level of 40,000tpa would equate to annual revenues in the order of US$10m. The 
drilling is being carried out by two rigs and the programme is expected to be completed in July 2007.  

...and confirms lead and zinc mineralisation at Bou Jabeur Gite de l’est 

Maghreb Minerals plc (AIM: MMS) reported the first assay results from the Bou Jabeur Gite de l'Est 
verification drilling programme in Tunisia. The assays confirm the presence of significant thickness of lead and 
zinc mineralisation and the presence of zones of high grade zinc mineralisation at Gite de l'Est. Highlights 
include 10.45 m at 5.28% Zn, 1.31% Pb from 150 m and 5.9 m at 9.23% Zn, 0.32% Pb from 219.80 m. 
Assay results for barite and fluorite are pending.  

Noventa warns that ramp up to full capacity will be delayed 

Noventa Limited (AIM: NVTA) announced that due to technical issues being experienced at the company's 
Marropino tantalum plant in Mozambique, a delay in the forecast ramp-up to full capacity is anticipated. The 
company also reported that it has terminated discussions in relation to an acquisition target which may 
otherwise have resulted in a substantial transaction.  

Weatherly to build pilot plant to recover metals from Tsumeb tailings 

Weatherly International plc (AIM: WTI) reported that it has entered into an agreement to construct a pilot 
plant to recover copper, zinc, lead and silver from its Tsumeb mine tailings dam in Namibia. Work is due to 
begin immediately with the plant due on line mid 2008. The plant will use an electrochemical process 
developed by Applied Intellectual Capita. AIC has agreed to pay Weatherly US$4.6m to construct and 
develop the facility for a 50% interest in a Joint Venture with the right to process the 15Mt of Tsumeb 
tailings. 

Celtic acquires molybdenum prospects in Kazakhstan 

Celtic Resources plc (AIM: CER) announced that it has been awarded licences for three molybdenum 
prospects in Central and Northern Kazakhstan. The prospects include the Akkuduk (Mo), Zhilandy (Mo, Cu, 
Au) and Itmuryn (Mo). Initial exploration expenditure of US$3m is planned to define a resource. 

Diamonds 
Pangea signs second development agreement in the Central African Republic 

Pangea DiamondFields plc (AIM: PDF) reported that it has signed a second Mining Development Agreement 
in the Central African Republic pertaining to the Etoile Project. A phased payment amounting to US$1m will 
be made to CAR government over a 30 month period. Reconnaissance phase exploration has commenced in 
the new Etoile project area. 

Production at African Diamonds’ AK6 project planned for 2009 

African Diamonds plc (AIM: AFD) reported that production at the company’s AK6 project in Botswana is 
planned to commence in 2009. The company says that significant progress has been made with mini- bulk 
sampling of six kimberlites, three of which come from the newly acquired PL36 licence in Orapa.   

 

 

                                                      
3 HansonWesthouse acts as nomad and broker to Maghreb Minerals plc 
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Good moves at 
Liqhobong 

European diamonds reports updated resource for Liqhobong main pipe… 

European Diamonds plc (AIM: EPD) announced an updated resource statement for the Main Pipe Kimberlite 
at the Company's diamond project at Liqhobong in Lesotho. The resource is estimated to contain a total of 
30.4Mt of kimberlite and 8.44m carats of diamonds representing an in-situ diamond value of US$591 million 
to 130 metres from surface. The Indicated resource to 45m from surface is 13.99Mt at 0.282cpt (value 
US$70/ct) and the Inferred resource from 45m to 130m is 16.37Mt of kimberlite at 0.275 (value US$70/ct). 
The company also reported that the Satellite Plant now operating at full capacity. 

…and results from latest diamond sale at Liqhobong 

European Diamonds plc (AIM: EPD) announced the results from the sale of diamonds during the period from 
16th February to 4th May, 2007. The Company sold a total of 32,000 carats of diamonds from its Liqhobong 
Diamond Mine in Lesotho. These sales realised a total revenue of approximately U$1.45m and brings to a 
total of U$5.74m the Antwerp-based revenue from the Liqhobong Mine diamond sales which began in March 
2006. 

Petra reports update on exploration activities in Botswana… 

Petra Diamonds Limited (AIM: PDL) reported that drilling results from the previously reported 600m gravity 
anomaly at the company’s licence in Botswana have confirmed that the surface area of the diamondiferous 
kimberlite within the anomaly is likely to be significantly larger than previously accepted. A new kimberlite 
has also been discovered using new technologies. Petra also reports that it has acquired new licences in the 
Jwaneng area. 

…and results from mini bulk sampling at Alto Cuilo 

Petra Diamonds Limited (AIM: PDL) reported results from the mini bulk sampling campaign at Project Alto 
Cuilo in Angola. Kimberlite AC63 was drilled and returned a grade of 22.7cpht for an intersection of 90m. 
222 diamonds (greater than 1mm square mesh screen) were recovered yielding 18.49 carats from a sample 
of 549t of material. 

River Diamonds completes internal scoping study on Panguma 

River Diamonds plc (AIM: RVD) reported that it has completed an internal scoping study on the Panguma 
Dykes Project in Sierra Leone. Currently the company estimates that those on the concession represent 
between 1Mt and 1.2Mt of kimberlite at an average grade of between 50cpht and 70cpht. The company says 
they have not recovered a sufficiently large parcel to evaluate the value of the diamonds. 

Elkedra reports results of 10th diamond sale from Chapada mine4

Elkedra Diamonds NL (AIM/ASX: EDN) reported the results of its tenth monthly diamond sale since the 
start-up of its 100%-owned Chapada Diamond Mine in Brazil in June 2006. The sale comprised a parcel of 
2,119 carats (3,988 stones) and realised an average price of US$313/carat for total revenue of US$633,544. 
Prior to this sale the average diamond value for all sales since start up was US$413/carat. Elkedra also advised 
that the Leviev Diamond Group requested a check valuation of the 9th diamond sale reported on 16 April 
2007. This check valuation resulted in the revenue for that sale reducing by 16.3% to US$1,302,105 down 
US$253,494 from that previously reported. Elkedra is currently examining the discrepancies between the 
primary and check valuations.  
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9 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Mkt Cap £ Million Price (p) High Low Mkt Cap £ Million Price (p) High Low
31-May-07 52Wk 52Wk 31-May-07 52Wk 52Wk

AFRICAN CONSOLIDATED RESOURCES AFCR.L 14.8 5.4 63.9 28.0 15.3 8.5 KIRKLAND LAKE GOLD INC KGI.L 587.5 0.0 41.6 320.3 645.0 275.0
AFRICAN COPPER PLC ACU.L 70.0 -0.7 13.8 91.8 77.5 54.0 KRYSO RESOURCES PLC KYS.L 12.8 0.0 34.7 8.5 13.5 7.7
AFRICAN DIAMONDS PLC AFD.L 124.5 0.8 2.2 92.5 161.4 104.5 LANDORE RESOURCES LTD LND.L 17.5 45.1 79.1 21.3 22.8 8.4
AFRICAN EAGLE RESOURCES PLC AFE.L 12.5 25.0 19.0 19.3 14.0 9.0 43.9 6.6 39.0 15.3LAPP PLATS PLC LPP.L 29.5 -23.4
AIM RESOURCES LTD AIMR.L 13.8 64.2 1.9 105.1 14.1 4.5 9.5 6.8 3.1LATITUDE RESOURCES PLC LTR.L 3.5 -6.7 -12.5
ALBA MINERAL RESOURCES PLC ALBA.L 3.9 19.2 2.6 9.7 3.1 12.1 51.2 33.3 13.5-34.0 LEYSHON RESOURCES LTD LRL.L 25.5 -16.4
ALBIDON LTD-CDI ALD.L 125.0 15.7 97.6 192.4 135.0 36.5 MAGHREB MINERALS PLC MMS.L 9.3 15.6 45.1 4.7 14.1 5.8
ALEXANDER MINING PLC AXM.L 22.0 -14.6 -2.2 29.6 32.0 17.8 MANO RIVER RESOURCES INC MANA.L 12.1 34.7 22.8 35.5 12.5 8.5
ALLIED GOLD LTD AGLD.L 17.3 3.0 19.0 54.6 22.3 12.3 MARAKAND MINERALS LTD MKD.L 6.8 5.9 8.0 7.0 21.0 4.0
ALTONA RESOURCES LTD ANR.L 5.4 -14.0 -32.6 -21.215.2 10.8 5.0 MARIANA RESOURCES LTD MARL.L 10.3 32.3 3.6 17.3 7.8
AMUR MINERALS CORP AMC.L 21.5 -12.2 MEDORO RESOURCES LTD MRL.L 39.0 -10.38.9 21.9 26.5 15.8 81.4 18.4 54.5 19.0
ANGLO ASIAN MINING PLC AAZ.L 17.0 -5.6 -13.9 MEDUSA MINING MML.L 42.3 -1.716.9 39.8 15.0 38.5 52.6 46.5 30.0
ANGUS & ROSS PLC AGU.L 17.5 -5.4 -7.9 MERCATOR GOLD PLC MCR.L 80.5 -12.024.4 25.0 13.0 2.2 48.8 91.5 64.5
AQUARIUS PLATINUM LIMITED AQP.L 1,573.0 3.6 37.4 1345.9 1714.0 602.0 50.5 201.5 123.5METAL-TECH LTD MTT.L 131.5 -3.3 -11.4
ARCHIPELAGO RESOURCES PLC AR..L 27.5 -9.8 -22.5 37.5 43.8 27.5 METALS EXPLORATION PLC MTL.L 34.5 3.0 26.6 26.9 42.5 23.0
ARIAN SILVER CORPORATION AGQ.L 27.5 -1.8 MINCO PLC MIO.L 6.4 -5.6 -29.266.7 29.0 28.5 13.5 10.3 12.5 6.3
ARIANA RESOURCES PLC AAU.L 7.5 7.1 3.5 14.5 7.0 MINCORP PLC MOP.L 1.8 0.0 55.6 6.4 2.0 1.0-26.8
ARICOM PLC TIO.L 71.0 -15.7 MINMET PLC MNT.L 10.5 -2.361.4 368.8 86.0 34.5 14.1 9.7 15.9 6.4
ASIA RESOURCES PLC ASR.L 11.8 0.0 17.5 4.7 13.5 9.5 30.9 52.5 48.5MINERA IRL MIRL.L 50.0 -2.9
ATH RESOURCES PLC ATH.L 188.5 -4.1 -5.8 MONTERRICO METALS PLC MNA.L 305.0 -13.274.8 208.0 184.5 15.5 80.2 376.5 165.0
AURUM MINING PLC AUR.L 87.0 -15.9 -11.9 MONTO MINERALS LTD MON.L 9.6 -4.9 -6.141.8 122.5 75.1 18.5 12.3 7.8
AVOCET MINING PLC AVM.L 119.5 -3.6 MOTO GOLDMINES LTD MOE.L 165.0 -12.0 -47.2

MOYDOW MINES INTL INC MOY.L 11.5 -17.9

-34.8
BERKELEY RESOURCES LTD BKY.L 68.5 -8.1

BRAZILIAN DIAMONDS LTD BDY.L 10.0 -2.4
BRINKLEY MINING PLC BRM.L 23.0 -3.2 -8.0 NOVENTA LTD NVTA.L 195.0 -9.3
CALEDON RESOURCES PLC CDN.L 38.3 -20.3
CALEDONIA MINING CORP CMCL.L 8.0 -3.0 OCEAN RESOURCES CAPITAL HLDG OCE.L 19.8 -1.3 -6.0

CAMBRIDGE MINERAL RESOURCES CMR.L 2.9 -17.9 -26.0 ORMONDE MINING PLC ORM.L 11.0 -8.3 -32.3
-100.0 OVOCA GOLD PLC OVG.L 11.3 -11.8

-100.0
CELTIC RESOURCES HOLDINGS CER.L 155.0 -6.1 -14.4 -29.1

-100.0

CENTRAL AFRICAN MINING & EXP CFM.L 45.3 -15.4 -26.4 PENINSULAR GOLD LTD PGL.L 25.5 -3.8 -48.5
CENTRAL CHINA GOLDFIELDS PLC GGG.L 14.1 -0.9 -4.8 -52.0
CHINA GOLDMINES PLC CGM.L 103.5 -13.0 PETER HAMBRO MINING PLC POG.L 923.0 -18.2 -8.8
CHROMEX MINING PLC CHX.L 24.0 -5.0

-2.7 PETRA DIAMONDS LIMITED PDL.L 155.5 -2.8
PLATINUM AUSTRALIA LIMITED PLAA.L 78.5 -0.6

COAL INTERNATIONAL PLC CLN.L 29.0 -8.0 -25.3
-22.2

COPPER RESOURCES CORP CRC.L 82.0 -3.8
DIAMONDCORP PLC DCP.L 85.0 -4.0

RIVER DIAMONDS PLC RVD.L 1.1 -18.2

ELKEDRA DIAMONDS NL/DI EDN.L 17.0 -26.1 -18.1
EURASIA MINING PLC EUA.L 4.5 -7.7 SERABI MINING PLC SRB.L 43.3 -6.0
EUROPEAN DIAMONDS PLC EPD.L 19.8 -1.9 SHANTA GOLD LTD SHG.L 39.5 -12.2 -23.3

SIERRA LEONE DIAMOND CO SLD.L 111.0 -11.9 -14.9

-11.1 SOLOMON GOLD PLC SOLG.L 16.0 -7.2 -20.0
EUROPEAN GOLDFIELDS LIMITED EGU.L 242.0 -5.1 SOUTH CHINA RESOURCES PLC SCR.L 3.1 -50.0 -76.9
EVERFOR DIAMONDS PLC EVE.L 2.8 -4.3 -21.4 STEPPE CEMENT LTD STCM.L 286.5 -2.2

STRATEX INTERNATIONAL PLC STI.L 10.4 -7.8
FINDERS RESOURCES LTD FND.L 24.8 -1.0 -11.6

-22.4

GALAHAD GOLD PLC GLA.L 14.3 -1.7
-13.5 -27.2
-35.6

-100.0
-28.2

GLENCAR MINING PLC GEX.L 11.8 -2.1
GLOBAL COAL MAN. PLC GCM.L 138.0 -2.8

TRANS-SIBERIAN GOLD LTD TSG.L 46.0 -5.2
GREYSTAR RESOURCES LTD GSL.L 390.0 -0.6 -16.6 TRIPLE PLATE JUNCTION PLC TPJ.L 28.0 -0.9
GRIFFIN MINING LIMITED GFM.L 109.5 -3.9 UMC ENERGY PLC UEP.L 35.5 -10.1

UNION RESOURCES LTD URL.L 1.4 -8.3 -21.4

HIDEFIELD GOLD PLC HIF.L 6.9 -5.2 -21.1
HIGHLAND GOLD MINING LTD HGM.L 136.8 -21.2 -4.4 -16.7

-22.7 VANE MINERALS PLC VML.L 25.3 -12.9

INTERNATIONAL MOLYBDENUM PLC IMY.L 19.5 -1.3 WEST AFRICAN DIAMONDS PLC WAD.L 24.0 -12.7

KALAHARI MINERALS PLC KAH.L 26.8 -3.6
KALIMANTAN GOLD KLG.L 16.8 -1.5 -92.8

YAMANA GOLD INC YAU.L 650.0 -4.4 -0.4
-10.4

KIMCOR DIAMONDS PLC KIM.L 8.0 -11.1 -40.7

8.6 144.4 195.0 90.0 102.5 342.5 167.5
BAOBAB RESOURCES PLC BAO.L 12.3 11.4 5.9 13.5 11.0 15.0 5.5 16.5 9.0
BATEMAN ENGINEERING NV BATE.L 579.0 25.1 93.6 229.9 579.0 298.0 MURCHISON UNITED NL MUU.L 5.1 0.5 95.2 15.9 5.5 2.0
BDI MINING CORP BMG.L 36.8 1.4 59.8 39.5 36.8 17.3 MWANA AFRICA PLC MWA.L 64.8 40.8 70.4 168.5 67.0 28.0
BEOWULF MINING PLC BEM.L 4.3 0.0 9.7 2.8 5.6 3.0 NAMIBIAN RESOURCES PLC NBR.L 15.0 5.3 5.7 27.3 14.0

39.8 69.6 83.0 45.3 NEPTUNE MINERALS PLC NPM.L 31.8 18.7 71.6 18.3 30.3 14.0
BRAEMORE RESOURCES PLC BRR.L 12.0 33.3 61.5 80.6 12.0 5.2 NIKANOR PLC NKR.L 710.0 52.7 24.6 992.9 715.0 410.0

5.3 16.8 14.3 7.8 NORTH RIVER RESOURCES PLC NRRP.L 5.5 0.0 3.7 5.5 5.5
71.2 33.0 15.3 66.9 230.0 195.0

9.3 59.0 50.0 22.5 NUFCOR URANIUM LTD NU..L 440.0 2.0 54.3 181.5 454.9 209.0
45.5 36.6 9.0 4.1 16.8 23.0 19.8

CAMBRIAN MINING PLC CBM.L 120.5 2.1 4.6 112.2 151.3 93.5 ORIEL RESOURCES PLC ORI.L 60.0 16.5 29.0 333.7 68.0 27.5
6.0 4.6 2.4 18.5 20.8 11.0

CAPE DIAMONDS PLC CAPE.L 0.0 0.0 218.5 100.0 3.7 35.8 14.0 6.5
CAPE LAMBERT IRON ORE LTD CLIO.L 21.0 20.0 64.7 52.4 30.8 11.5 OXUS GOLD PLC OXS.L 59.0 6.3 105.2 209.7 66.3 9.5
CARNEGIE MINERALS PLC CME.L 9.1 7.4 1.4 5.0 11.8 7.4 PALLADEX PLC PLX.L 0.0 0.0 6.9 2.8

86.6 265.0 136.5 PALMARIS CAPITAL PLC PMS.L 9.8 36.8 15.2 14.8 6.8
CENTAMIN EGYPT LTD CEY.L 45.0 2.9 52.5 340.1 49.0 23.5 PAN AFRICAN RESOURCES PLC PAF.L 0.0 0.0 7.1 4.6
CENTRAL AFRICAN GOLD PLC CAN.L 11.3 2.3 9.8 53.0 15.3 9.3 PATAGONIA GOLD PLC PGD.L 9.0 38.5 46.9 30.1 13.8 5.0

555.8 68.5 37.0 11.5 60.5 24.5
17.0 18.9 8.9 PERSIAN GOLD PLC PNG.L 18.0 0.0 10.0 43.5 13.0

13.1 23.3 122.5 81.0 749.1 1355.0 822.0
41.2 13.5 25.3 14.3 PETMIN LTD PTMN.L 15.5 40.9 74.4 15.5 9.5

CHURCHILL MINING PLC CHL.L 17.8 20.3 7.9 35.0 9.0 15.2 281.7 166.5 92.5
CLUFF GOLD LTD CLF.L 78.0 0.6 4.7 53.6 83.0 58.5 44.0 157.1 84.0 27.0

19.5 80.0 27.5 PLATINUM MINING CORP INDIA PMCI.L 11.3 0.0 0.0 19.8 12.3 9.5
CONDOR RESOURCES PLC CNR.L 6.1 2.1 8.0 14.0 5.8 PLATMIN LTD PPN.L 400.0 14.8 62.6 375.2 445.0 197.5
CONROY DIAMONDS & GOLD PLC CDG.L 4.3 0.0 21.4 4.5 4.6 3.1 PROSPERITY MINERALS HOLDINGS PMHL.L 153.5 7.0 34.6 198.1 155.5 113.0
CONSOLIDATED MINERALS LTD CNM.L 120.5 21.7 48.8 274.2 120.5 65.0 RAMBLER METALS AND MINING PL RMM.L 72.0 9.1 61.8 35.8 74.5 37.5

13.9 57.9 101.0 65.0 RED ROCK RESOURCES PLC RRR.L 3.5 3.7 81.1 7.2 3.5 1.1
28.9 95.0 86.0 REGENCY MINES PLC RGM.L 4.4 12.9 169.2 7.4 4.5 1.5

DWYKA DIAMONDS LTD DWY.L 45.5 27.3 175.8 54.4 49.5 14.0 RIDGE MINING PLC RDG.L 139.0 5.6 182.3 126.1 158.5 31.0
EASTERN MEDITERRANEAN RES EMED.L 14.3 18.8 35.7 18.0 16.3 7.8 12.9 6.7 1.5 0.7
EASTERN PLATINUM LTD ELR.L 108.5 1.9 85.5 696.1 122.5 48.5 RUSINA MINING NL RMLA.L 22.1 19.6 216.1 38.0 27.8 6.8

17.0 27.8 15.8 SANATANA DIAMONDS INC SAN.L 33.5 0.0 0.0 10.9 68.5 33.5
2.9 6.3 6.4 3.8 35.2 48.0 47.0 30.0

52.8 19.8 21.4 9.7 38.2 66.0 39.5
EUROPEAN MINERALS CORP EUM.L 67.0 13.6 88.7 187.6 67.5 30.0 144.4 193.0 104.5
EUROPEAN NICKEL PLC ENK.L 59.8 1.7 27.1 228.9 63.0 31.3 SIRIUS EXPLORATION PLC SXX.L 5.9 56.7 74.1 3.9 6.3 2.1
EUROGOLD LTD EUG.L 1.0 0.0 3.2 3.9 1.0 4.3 30.5 16.0

17.2 278.3 261.0 137.5 5.0 25.5 2.9
2.7 5.8 2.4 44.0 326.6 312.0 160.0

FALKLAND GOLD & MINERALS LTD FGML.L 8.9 6.0 36.5 6.9 14.0 6.0 15.3 16.1 11.9 6.5
13.5 28.8 23.0 SUMMIT RESOURCES PLC SUMR.L 2.3 5.9 0.0 6.0 2.4 1.9

FIRESTONE DIAMONDS PLC FDI.L 142.5 2.9 29.5 79.5 142.5 78.0 SUNRISE DIAMONDS PLC SDS.L 2.3 5.9 2.8 3.1 2.1
FRONTIER MINING LTD FML.L 18.0 0.0 22.0 23.3 25.0 13.3 SYLVANIA RESOURCES LIMITED SLV.L 90.5 35.6 144.6 138.4 88.8 31.0

50.0 110.3 15.0 7.8 TANZANITE ONE LTD TNZ.L 90.0 15.4 20.8 65.4 153.0 68.5
GALANTAS GOLD CORP GAL.L 11.3 9.8 18.8 15.0 10.3 TARGET RESOURCES PLC TGT.L 29.5 1.7 27.0 54.5 29.0
GEMFIELDS RESOURCES PLC GEM.L 32.0 4.9 33.5 52.2 30.0 TARQUIN RESOURCES PLC TQN.L 55.0 14.6 25.0 8.4 58.0 25.5
GIPPSLAND LIMITED GIP.L 5.6 12.5 45.2 14.6 6.0 2.5 TERTIARY MINERALS PLC TYM.L 0.0 0.0 13.8 9.8
GLADSTONE PACIFIC NICKEL LTD GPN.L 200.0 1.3 31.6 60.7 225.0 95.0 THISTLE MINING INC TMG.L 14.0 6.5 28.0 12.5

2.2 30.4 13.0 8.5 THOR MINING PLC THR.L 13.3 0.0 15.2 17.5 20.9 7.5
38.0 67.3 409.5 85.0 TIANSHAN GOLDFIELDS LTD TGF.L 22.5 12.5 28.6 41.9 24.5 11.8

GMA RESOURCES PLC GMA.L 11.0 2.3 25.7 39.0 13.3 8.0 TIGER RESOURCE FINANCE PLC TIR.L 3.7 0.0 1.4 7.0 3.9 2.9
GOLDPLAT PLC GDP.L 9.9 1.3 34.3 10.8 11.3 5.4 TITANIUM RESOURCES GROUP LTD TXR.L 71.5 10.0 17.2 167.5 75.5 60.5
GOLDSTONE RESOURCES LTD GRL.L 2.3 13.9 164.7 2.9 2.5 0.6 TOLEDO MINING CORP PLC TMC.L 355.5 24.1 186.7 102.7 365.5 84.0
GREATLAND GOLD PLC GGP.L 3.1 42.2 145.6 4.6 3.5 1.3 26.0 18.9 99.5 36.0

154.1 530.0 375.0 89.8 26.4 29.3 14.3
24.1 221.8 122.0 64.0 73.2 10.9 45.0 13.0

GVM METALS LTD GVM.L 51.0 22.9 175.7 71.0 55.5 10.5 10.7 3.0 1.0
HAMBLEDON MINING PLC HMB.L 16.8 19.6 24.1 71.0 17.8 12.3 URAMIN INC UMN.L 335.3 13.3 210.4 900.6 327.0 47.5
HERENCIA RESOURCES PLC HER.L 1.3 0.0 27.8 4.8 1.8 0.9 URANIUM RESOURCES PLC URA.L 6.9 19.6 174.9 20.0 7.6 1.2

18.9 10.3 6.8 URUGUAY MINERAL EXPLORATION UGY.L 188.0 8.0 11.6 91.2 238.0 149.5
266.5 250.0 115.5 VAN DIEMAN MINES PLC VDM.L 12.5 4.2 11.5 20.0 11.8

HORIZONTE MINERALS PLC HZM.L 21.3 3.7 6.3 27.5 20.5 146.3 37.2 32.5 8.0
INTERNATIONAL FERRO METALS IFL.L 92.0 33.3 124.4 378.2 91.5 35.3 WEATHERLY INTERNATIONAL PLC WTI.L 25.0 13.6 12.4 84.9 28.3 13.3

254.5 26.7 20.1 5.0 8.1 30.0 20.5
JUBILEE PLATINUM PLC JLP.L 119.5 1.1 91.2 98.9 124.5 53.0 WESTERN CANADIAN COAL CORP WTN.L 107.5 7.5 10.3 104.0 145.0 78.5

33.8 29.1 30.5 13.3 WOGEN PLC WGN.L 80.5 0.0 22.9 36.1 117.5 65.5
9.8 18.5 12.5 XCELDIAM LTD XLD.L 2.5 0.0 1.4 55.5 1.5

KARELIAN DIAMOND RESOURCES KDR.L 7.8 10.7 121.4 3.5 7.8 3.4 XTRACT ENERGY PLC XTR.L 6.1 11.4 0.0 42.2 10.1 4.0
KEFI MINERALS PLC KEFI.L 3.6 0.0 3.6 3.9 3.3 2296.6 775.0 427.5
KIMBERLEY DIAMOND COMPANY NL KDC.L 30.0 1.7 128.4 49.0 28.5 ZAMBEZI NICKEL LTD ZNI.L 11.3 221.4 104.5 8.3 19.3 3.5

5.1 19.3 8.0 ZAMBEZI RESOURCES LTD ZRL.L 19.8 9.7 41.1 30.0 21.0 11.5
ZINCOX RESOURCES PLC ZOX.L 344.0 3.9 35.7 168.2 352.5 188.5

AIM METALS AND MINING SECTOR COMPANIES
Chg % 6m Mkt CapChg % 1m Chg % 6m Mkt Cap Chg % 1m
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This document has been issued by Hanson Westhouse Limited and is intended for use by investment 
professionals only as defined in the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001. 

"Hanson Westhouse is not holding out this research as being impartial as that term is referred to in 
FSA Conduct of Business Rule 7.16.5.  Please refer to www.hansonwesthouse.com for a summary of 
our conflicts of interest management policy and procedures."

Any private investor or person who does not have professional experience in matters relating to 
investments should not rely on this document. 

This document is provided to you as part of our investment services and may not be made available in any 
form (including electronic) to third parties.  The price, value or income derived from the investments 
mentioned herein may fall against investors’ interests and you may get back less than you invested.  Past 
performance is not necessarily a guide to future performance.  This is not a personal recommendation.  This 
document is not intended as an offer or solicitation to buy or sell securities.  Expressions of opinion are those 
of the research department of Hanson Westhouse Limited and are subject to change without notice.  The 
analyst(s) responsible for the preparation of and opinions in this document may receive compensation based 
upon, inter alia, profits derived from investment banking activities.  All information is believed to be reliable 
and has been obtained from public sources believed to be reliable but cannot be guaranteed.  We or our 
associates may have positions in or hold the investments mentioned herein.  Except for any liability owed 
under the Financial Services and Markets Act 2000 or the regulatory system, no liability is accepted for any loss 
arising from the use of this document or its contents. 
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