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/ƘŀƛǊƳŀƴΩǎ [ŜǘǘŜǊ 

 
Fellow Shareholders,  
 
I am pleased to be able to report to you that Tungsten Mining NL has progressed work on our 
flagship Kilba project in the Gascoyne region of Western Australia. 
 
A JORC compliant resource (refer to Resource Statement on page 12) was reported in May 2013, and 
further analysis has indicated that the mineralisation is coarse-grained and should respond well to 
Dense Media Separation.  This will give a significant improvement to process economics.  Further 
work will be required to quantify the benefits, and this is planned as one of the next steps in the 
feasibility study work. 
 
We have raised $5.24M during the year, $0.6M in December 2013 via a placement, $0.40M in March, 
via a placement and $4.24M in April 2014 via an underwritten rights issue. As a consequence of the 
rights issue we have welcomed new shareholders onto the register, including GWR Group Limited, 
Lavington International Limited and Wynnes Investment Holding Ltd, who are now substantial 
shareholders, with, respectively, 16.5%, 9.43% and 7.1% shareholding in your company. 
 
The rights issue has allowed the company to resume its work on the feasibility study.  Drilling 
recommenced at Kilba on 10 August 2014, targeted to increase the confidence level of the resource 
estimate. 
 
The Board has been strengthened by the addition of Mr David Sanders, Mr Jimmy Lee and Mr Chew 
Wai Chuen as Non-executive directors.  Mr Gary Lyons, representing GWR Group, joined the board 
post year-end.  Mr Francis Loh resigned during the year and the company recognises the substantial 
contribution Mr Loh made during his tenure.   
 
Our Managing Director, Mr Paul Berndt, resigned during the year to pursue another opportunity.  
Paul has driven the development of the Kilba project since joining our company, prior to our IPO.  His 
technical knowledge of the industry and tungsten mining will not be lost to the company as he will 
continue to serve us as a non-executive director.  GWR Group is providing executive and managerial 
support as an interim measure, whilst we progress the feasibility study. 
 
The model for the company is to reward our shareholders by adding to the value of their TGN 
portfolio, by developing viable mining projects from the tungsten assets we obtained through listing, 
and from actively seeking out other exceptional tungsten assets for acquisition.  This has continued 
and we have evaluated a number of tungsten mining projects, as potential investments, where value 
could be added to the benefit of our shareholders.  To date, no projects have met our investment 
criteria; consequently we will continue to focus on our Kilba project. 
 
The last year has been a very difficult one for smaller exploration companies and our company has 
experienced a significant fall in share price.  This is disappointing, but a situation shared with most of 
our peers.  We are grateful for the support of our shareholders and believe that the company is now 
set up to demonstrate the substantial value in our Kilba project.  On behalf of the directors I thank 
you for your continued support. 

 
Patrick McManus  
Chairman  



TUNGSTEN MINING NL 
A.C.N. 152 084 403 

5 
 

5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ 
 
The directors of Tungsteƴ aƛƴƛƴƎ b[ όά¢ǳƴƎǎǘŜƴ aƛƴƛƴƎέ ƻǊ άǘƘŜ /ƻƳǇŀƴȅέύ ǇǊŜǎŜƴǘ ǘƘŜƛǊ 
consolidated financial report, ŎƻƳǇǊƛǎƛƴƎ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ǘƘŜ ŜƴǘƛǘƛŜǎ ƛǘ ŎƻƴǘǊƻƭǎ όάǘƘŜ DǊƻǳǇέύ, for 
the year ended 30 June 2014. 
 

Directors 
 
¢ƘŜ ƴŀƳŜ ŀƴŘ ŘŜǘŀƛƭǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘƛǊŜŎǘƻǊǎ ƛƴ office during the financial year and until the date 
of this report are as follows. Directors were in office for the entire period unless otherwise stated. 
 
Patrick McManus was appointed as Non-executive Chairman on 13 July 2011. 
Paul Berndt was appointed as Managing Director on 5 June 2012 and moved to non-executive 
director on 1 August 2014. 
Francis Loh was appointed as Non-executive Director on 13 July 2012 and resigned on 17 April 2014. 
David Grant Sanders was appointed as Non-executive Director on 2 April 2014. 
Kong Leng (Jimmy) Lee was appointed as Non-executive Director on 2 April 2014. 
Chew Wai Chuen was appointed as Non-executive Director on 17 July 2014. 
Gary Lyons was appointed as Non-executive Director on 16 July 2014. 
 

Names, qualifications, experience and special responsibilities 
 
Patrick McManus Non-executive Chairman 
 
Mr McManus has a degree in mineral processing and a MBA from Curtin University. He is a mining 
ǇǊƻŦŜǎǎƛƻƴŀƭ ƻŦ ƻǾŜǊ ол ȅŜŀǊǎΩ ǎǘŀƴŘƛƴƎ ǿƘƻǎŜ ǿƻǊƪ Ƙŀǎ ǘŀƪŜƴ ƘƛƳ ǘƻ Ƴŀƴȅ ƭƻŎŀǘƛƻns within Australia 
and overseas, including the Perth Basin and the Murray Basin in Australia, as well as Madagascar, 
Indonesia and the United States. During that time, he has worked in operational, technical and 
corporate roles for Rio Tinto, RGC Limited and Bemax Resources Limited. Mr McManus was founding 
director and, from January 2007 to March 2010, managing director of ASX listed Corvette Resources 
Limited. He is currently the Managing Director of ASX listed Potash West NL.  
 
Patrick McManus holds 10,000 direct ordinary shares, 660,000 indirect ordinary shares and 
5,250,000 options in the Company. 
 

Mr McManus is a member of the audit committee and remuneration committee. 
 

Paul Berndt Managing Director (moved to Non-executive director 1 August 2014) 
 
aǊ .ŜǊƴŘǘ ƛǎ ŀ ƳŜǘŀƭƭǳǊƎƛǎǘ ōȅ ǇǊƻŦŜǎǎƛƻƴ ǿƛǘƘ от ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ ƳƛƴƛƴƎ ƛƴŘǳǎǘǊȅ ŎƻǾŜǊƛƴƎ 
technical, operational, project development and corporate management roles in 4 states of Australia 
as well as in South Africa, Zimbabwe, Indonesia, China, Peru, Venezuela and Spain. His experience 
has included the process design, project implementation and operational management of industrial 
minerals, coal, base metals, gold, diamonds and tungsten projects. He was most recently employed 
as Managing Director/General Manager of a tungsten mining business in Spain for 4 years and 
turned that operation around from struggling performer with severe technical deficiencies into a 
successful profit-making enterprise.  
 
Paul Berndt holds 4,116,765 ordinary shares and nil options in the Company. 
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5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ όŎƻƴǘƛƴǳŜŘύ 

Francis Loh Non-executive Director (resigned 17 April 2014) 
 
Mr Loh is an accountant with a Level 2 Association of Chartered Certified Accountant (ACCA) 
qualification, he is experienced in South East Asian capital markets and has significant commercial 
experience with Singaporean companies. Mr Loh was the Group Accountant and subsequently the 
Finance Manager for Oriental Group Ltd, a Singaporean listed entity from 2005 to 2012. Mr Loh is 
now a director with a corporate advisory firm, providing personal investment planning and company 
restructuring services to a variety of clients.  
 

Mr Loh was a member of the audit committee and remuneration committee. 
 
David Grant Sanders Non-executive Director (appointed 2 April 2014) 
 
Mr Sanders has extensive experience in corporate and resources law. He holds bachelor degrees in 
law and commerce from the University of Western Australia and a Graduate Diploma of Applied 
Finance and Investments from the Securities Institute of Australia. He advises numerous ASX listed 
companies and private companies on capital raising, mergers and acquisitions, Corporations Act and 
ASX Listing Rules compliance and corporate governance. He is a Non-Executive Director of Marenica 
Energy Ltd and Quickflix Ltd and Chairman of Murlpirmarra Connection Ltd. David Sanders holds nil 
ordinary shares and nil options in the Company. 
 
Mr Sanders is a member of the audit committee. 
 
Kong Leng (Jimmy) Lee Non-executive Director (appointed 2 April 2014) 
 
Mr Lee is a mining engineer with more than 30 years of industry experience and is a member of 
AusIMM. He has successfully worked with a number of major Australian mining companies and has 
held senior positions with Hamersley Iron Ltd, Dominion Mining Ltd, Christmas Island Phosphates, 
North Ltd and Carey Mining Ltd. 
 
Mr Lee provides mining and corporate advisory services to the mining industry and was formerly a 
founding director of Terrain Minerals Limited. In addition, he has a successful track record with 
contract negotiations and company investment strategies.  
 
Mr Lee holds nil ordinary shares and nil options in the Company. 
 
Mr Lee is a member of the remuneration committee. 
 
Chew Wai Chuen Non-executive Director (appointed 17 April 2014) 
 
Mr Chuen is a financial advisor with more than 15 years of industry experience, specialising in the 
provision of corporate and wealth management for ultra-high net worth individuals. He has 
experience in South East Asia capital market and extensive networks of clients based in Singapore 
and Malaysia.  
 
Mr Chuen is also the Managing Partner with a financial advisory firm, providing personal investing 
planning and wealth management for high net worth individuals and has a good track record of 
investment into junior mining companies in Australia and South East Asia.  
 
Chew Wai Chuen holds 416,667 ordinary shares and nil options in the Company.  
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5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ όŎƻƴǘƛƴǳŜŘύ 
 

Company Secretary 
 

Elizabeth Hunt (appointed 17 April 2014) 
 
Elizabeth has over fifteen years' corporate and accounting experience with a particular interest in 
ƎƻǾŜǊƴŀƴŎŜΦ 9ƭƛȊŀōŜǘƘΩǎ ƪƴƻǿƭŜŘƎŜ ƛƴŎƭǳŘŜǎ Lth ƳŀƴŀƎŜƳŜƴǘΣ ƎƻǾŜǊƴŀƴŎŜ ϧ ǊƛǎƪΣ ŎƻƳǇŀƴȅ 
secretarial matters, ASX listing requirements, ASIC and other statutory reporting requirements, and 
financial accounting and reporting. 
 
Elizabeth holds a BSc degree in Sustainable Development (Murdoch University) and has completed a 
Master of Accounting (Curtin University), the Governance Institute of Australia Certificate in 
Governance and Risk Management, and is a Graduate of the Australian Institute of Company 
Directors. 
 

Amanda Wilton-Heald (appointed 13 August 2013 and resigned 17 April 2014) 
 
Mrs Wilton-Heald is a Chartered Accountant with over 14 years experience in Australia and the UK.  
 
Belinda Ting (resigned 5 September 2014) 
 
Ms Ting is a Chartered Accountant, experienced in taxation and financial management. She has 
worked for a range of private and public listed companies. 
 
Farlee Walker (resigned 13 August 2013) 
 
Ms Walker is an experienced accountant with a Chartered Accountant and Chartered Secretary 

qualification. 

Meetings of directors 
 
¢ƘŜ ƴǳƳōŜǊ ƻŦ ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ƻŦ ŜŀŎƘ ōƻŀǊŘ ŎƻƳƳƛǘǘŜŜ ƘŜƭŘ 
during the year ended 30 June 2014, and the number of meetings attended by each director were: 
 

 Full Board Audit Committee Remuneration Committee 

 Attended Held Attended Held Attended Held 

Patrick McManus 5 5 2 2 1 1 

Paul Berndt 5 5 NA NA NA NA 

Francis Loh (resigned) 4 4 2 2 1 1 

David Grant Sanders 2 2 NA NA NA NA 

Kong Leng (Jimmy) Lee  2 2 NA NA NA NA 

Chew Wai Chuen  1 1 NA NA NA NA 

  
Shares under option 
 

Unissued ordinary shares of Tungsten Mining NL under option as at the date of the 5ƛǊŜŎǘƻǊǎΩ Report 
are as follows: 
 

Grant date Expiry Date Exercise Price Number under option 

11 July 2012 30 June 2016 $0.40 15,000,000 

27 November 2013 4 December 2015 $0.25 1,800,000 
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5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ όŎƻƴǘƛƴǳŜŘύ 

Indemnity and insurance of officers 
 
The Company has indemnified the directors and executives of the Company for costs incurred, in 
their capacity as a director or executive, for which they may be held personally liable, except where 
there is a lack of good faith. 
 
During the financial year, the Company paid a premium in respect of a contract to insure the 
directors and executives of the Company against a liability to the extent permitted by the 
Corporations Act 2001. The contract of insurance prohibits disclosure of the nature of liability and 
the amount of the premium. 
 

Indemnity and insurance of auditor 
 
The Company has not, during or since the financial year, indemnified or agreed to indemnify the 
auditor of the Company or any related entity against a liability incurred by auditor. 
 
During the financial year, the Company has not paid a premium in respect of a contract to insure the 
auditor of the company or any related entity. 
 

Dividends 
 

No dividends have been paid or declared since the start of the financial year and the directors do not 
recommend the payment of dividend in respect of financial year. 
 

Principal activities 
 

The principal activity of the Group during the financial year was the exploration for tungsten. 
. 
 

Operating results for the year 
 
The loss after income tax benefit for the year ended 30 June 2014 was $2,855,529 (2013: $4,852,457) 
 
The financial position of the Company is presented in the attached Statement of Financial Position. 

 
REVIEW OF OPERATIONS 

Kilba Project 

1. Introduction 
No field work was completed on the Kilba project during the financial year and work focused on 
target generation.  During the June quarter of 2014 the Company successfully raised $4.64 million in 
new capital permitting the completion of planning for the next phase of drilling aimed at upgrading 
the confidence level of the Kilba Mineral Resource to an Indicated or better status.  Reverse 
circulation drilling commenced in early August 2014 and will initially focus on high-grade shoots at 
Zone 8 and Zone 11.   
  



TUNGSTEN MINING NL 
A.C.N. 152 084 403 

9 
 

5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ όŎƻƴǘƛƴǳŜŘύ 
 

REVIEW OF OPERATIONS (continued) 

 

This initial phase of drilling will be followed by completion of a 40 metre spaced drill pattern 
over the entire Kilba Mineral Resource.  Diamond drilling is also planned to collect additional 
material for detailed metallurgical testwork, gathering geotechnical data and to assist in 
geological interpretation.  This work will support formal feasibility studies for the proposed 
development of the Kilba project with study work currently planned to commence in the 
December quarter. 
 
Detailed geological mapping, night UV lamping and rockchip sampling of the prospective 
carbonate horizon that host tungsten mineralisation at Kilba is also planned for the September 
quarter. 
 
2. Location 
Kilba project is located within the Gascoyne Region of Western Australia, 320 km northeast of the 
regional centre of Carnarvon, and 250km southwest of the town of Karratha.   The principal access to 
the project area is provided by the Northwest Coastal Highway, a sealed dual-lane carriageway with 
direct links to ports at Dampier, Geraldton and Fremantle.  Access into Kilba is gained via the Uaroo-
Glen Florrie Road, which leaves the Northwest Coastal Highway approximately 20km south of 
Nanutarra Roadhouse.  The prospect can then be accessed by good quality station tracks to Damper 
Well thence by refurbished exploration tracks to the area of interest (Figure 1).   
 

 
Figure 1: Location of Mining Licence ML 08/0314 
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5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ όŎƻƴǘƛƴǳŜŘύ 
 

REVIEW OF OPERATIONS (continued) 

 

3. Environmental 
A combined Level 1 flora and vegetation assessment and targeted flora survey was carried out by 
Maia Environmental Consultancy (Maia) during August, 2012. The study was carried out at the 
/ƻƳǇŀƴȅΩǎ Yƛƭōŀ ǇǊƻƧŜŎǘΣ ǇǊƛƳŀǊƛƭȅ ƻƴ ƳƛƴƛƴƎ ƭŜŀǎŜ aлуκомп ŀƴŘ ǎƳŀƭƭ areas on tenement E08/2139. 
The assessment was also carried out along an existing track starting at the junction of the closest 
ƴƻǊǘƘπǎƻǳǘƘ Ƴŀƛƴ ǘǊŀŎƪ ŀƴŘ ƭŜŀŘƛƴƎ ǘƻ ǘƘŜ ǿŜǎǘŜǊƴ ŜƴŘ ƻŦ aлуκомпΦ 
 
A Level 1 Terrestrial Vertebrate Fauna assessment of the Kilba Well prospect was carried out by 
BIOSTAT Pty Ltd in September, 2012.  The objectives of the Level 1 assessment were to collate an 
inventory of the vertebrate fauna species recorded during the site visit and likely species based on 
habitat preferences and geographical distribution.  The study also undertook an assessment of the 
potential for rare, threatened or vulnerable species that may occur and recommendations for 
vertebrate fauna management and/or further work to undertake impact assessment. 
 

4. Exploration Drilling 
The Company commenced drilling at the Kilba project in November 2012 to confirm the presence of 
high-grade tungsten mineralisation.  During the 2013 financial year the Company completed 24 
diamond holes and 42 reverse circulation (RC) holes targeting tungsten mineralisation over 1200 
metres strike at Zone 11 situated on the 100% owned and granted Mining Lease 08/314 (Figure 2).   
 

 
Figure 2 ς plan displaying location of recent drilling at Zone 11 and historic Union Carbide holes. 
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5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ όŎƻƴǘƛƴǳŜŘύ 
 

REVIEW OF OPERATIONS (continued) 

 

Drilling has completed an 80 metre by 40 metre spaced drill pattern over the main 900 metres of 
outcropping mineralisation at Zone 11.  Broader spaced drilling has also tested strike extensions on 
80 to 160 metre spaced sections, for a further 300 metres.  

 

Results from this drilling confirmed the high-grade nature of coarse grained scheelite mineralisation 
present at Zone 11.  Better results from drilling are displayed in Table 1 and 2 below.   
 
Table 1:  Better diamond drilling intersections. 

Kilba Project, Zone 11 Prospect,  Diamond Drillingς (>0.10 % WO3 cutoff) 

Hole No 
Easting 

(m) 
Northing 

(m) 
RL 

Dip/ 
Azim 

Depth 
(m) 

From 
(m) 

To 
(m) 

Interval 
(m) 

WO3% 

KDD0002 350,383 7,479,853 132.6 -60/020 106.7 82.8 90.2 7.4 1.06 
KDD0003 351,439 7,480,053 133.1 -60/020 78.03 42.5 57 14.5 0.80 
KDD0006 349,842 7,480,149 140.0 -60/035 133.0 54.00 58.05 4.05 2.41 

KDD0006      61.41 64.43 3.02 0.48 

KDD0016 350,410 7,479,915 133.5 -90 65.8 23.50 26.93 3.43 0.58 

KDD0016      36.55 43.75 7.20 0.38 

KDD0019 349,907 7,480,103 136.4 -60/035 117.5 96.00 101.60 5.60 0.54 

KDD0020 349,861 7,480,037 140.1 -60/035 165.5 134.00 137.80 3.80 0.89 

KDD0020      143.10 145.20 2.10 1.22 

KDD0022 349,821 7,480,114 140.0 -60/035 134.2 48.80 59.00 10.20 0.86 

KDD0023 350,308 7,479,875 133.0 -60/020 102.0 76.50 85.20 8.70 0.41 

KDD0023      90.70 93.40 2.70 1.00 

KDD0025 350,475 7,479,858 133.1 -60/020 147.6 76.28 82.93 6.65 0.46 

Half HQ core samples were analysed by XRF determination at Ultra Trace Laboratory, Perth. Weighted 
average intersections calculated using a 0.10% WO3 lower cut-off, no upper cut and up to 3.0m of internal 
waste.  True thickness of mineralization is 75 ς 100% of drill intersect. Grid coordinates are MGA Zone 50.  
KDD0016 was a PQ metallurgical hole where the whole core was crushed and split to produce a 2 ς 3 
kilogram sample for analysis by XRF.  

 
Table 2:  Better Reverse circulation drilling intersections. 

Kilba Project, Zone 11 Prospect,  Reverse Circulation Drillingς (>0.10 % WO3 cutoff) 

Hole No 
Easting 

(m) 
Northing 

(m) 
RL 

Dip/ 
Azim 

Depth 
(m) 

From 
(m) 

To 
(m) 

Interval 
(m) 

WO3% 

KRC0003 350,311 7,479,876 133 -60/020 110 80 87 7 0.71 

KRC0006 350,086 7,479,958 136 -60/020 108 45 57 12 0.38 

KRC0009 349,996 7,480,090 142 -60/035 84 59 62 3 0.98 

KRC0014 349,819 7,480,116 140 -60/035 144 51 58 7 0.23 

KRC0014      85 87 2 0.61 

KRC0040 349,762 7,480,291 133.3 -60/075 90 34 39 5 0.32 

KRC0042 349,779 7,480,368 133.5 -60/075 78 19 25 6 0.30 

Riffle split 1m samples were analysed by XRF determination at Ultra Trace Laboratory, Perth. Intersections 
calculated using a 0.10% WO3 lower cut-off, no upper cut and up to 3.0m of internal waste.  True 
thickness of mineralization is 75 ς 100% of drill intersect. Grid coordinates are MGA Zone 50.  
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5ƛǊŜŎǘƻǊǎΩ Report (continued) 
 

REVIEW OF OPERATIONS (continued) 
 

5. Mineral Resource 
On 28 May 2013, the Company announced a Maiden JORC-2012 compliant Resource estimate for 
Zones 8 and 11 on the Kilba project (Figure 3). The Company confirms it is not aware of any new 
information or data that materially affects the information and that all material assumptions and 
technical parameters underpinning the Mineral Resource estimate in the relevant market 
announcement continue to apply and have not materially changed.  
 

The Indicated and Inferred Mineral Resource estimate for Zones 8 and 11 is located on the 
/ƻƳǇŀƴȅΩǎ млл҈ ƻǿƴŜŘ aƛƴƛƴƎ [ŜŀǎŜ луκомп ŀƴŘ ŘŜǘŀƛƭŜŘ ƛƴ ¢ŀōƭŜ о ōŜƭƻǿΦ  
 

Table 3:  Kilba Mineral resource estimate based on a 0.10% WO3 cut-off grade.  

Zone Category 
Tonnes 
'000 t 

WO3 
% 

 WO3 
t 

8 
 Inferred  230 0.56 1,300 

Total 230 0.56 1,300 

11 

 Indicated  1,300 0.30 4,000 

 Inferred  3,500 0.24 8,500 

Total 4,800 0.26 13,000 

Total 
 Indicated  1,300 0.30 4,000 

 Inferred  3,700 0.26 9,800 

Total 5,000 0.27 14,000 
Note: Totals may differ from sum of individual numbers as numbers have been rounded to two significant figures in accordance with the 
Australian JORC code 2012 guidance on Mineral Resource reporting. 
 

The Mineral Resource estimate has been completed in accordance with the guidelines of the Joint 
Ore Reserve Committee (JORC) Code ς нлмн 9ŘƛǘƛƻƴΦ  /{! Dƭƻōŀƭ tǘȅ [ǘŘ όά/{! Dƭƻōŀƭέύ ǿŀǎ ŜƴƎŀƎŜŘ 
to audit data integrity and conduct the resource model as detailed in the ASX release dated the 28 
May 2013 - Maiden JORC Resource at Kilba project.   
 

A range of lower cut-offs have been used to report grades and tonnages, as shown in Figure 4.  This 
demonstrates that within the overall resource there are significant high-grade zones of tungsten 
mineralisation.  
 

At Zone 11 tungsten mineralisation dips at 30 to 70 degrees toward the south to southwest and is 
associated with skarns and calc-silicate units.  Typically high-grade mineralisation is associated with 
retrograde skarn units which are often surrounded by low to medium grade disseminated scheelite 
mineralisation in calc-silicate and sedimentary units.   
 

Toward the east of Zone 11 tungsten mineralisation tends to occur in a single high-grade zone, as 
shown in Figure 5.  In the central and western domains mineralisation is associated with multiple 
shallow dipping low to medium-grade units, as shown by Figure 6.   
 

Union Carbide drilled diamond holes targeting high-grade tungsten mineralisation associated with 
skarns at Zone 8.  Mineralisation dips steeply towards the north-northwest, as shown in Figure 7.  A 
number of these holes have been used to estimate an Inferred Mineral Resource of 230,000 tonnes 
at 0.56% WO3 at Zone 8.   
 
Surface mapping has identified numerous skarn units at Zone 8 that have not been adequately drill 
tested and future exploration will focus on evaluating these targets and targets at Zone 12 to the 
north. 
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Figure 3 ς plan showing location of Mineral Resource outlines, TGN drilling, skarn outcrops and historic Union Carbide drill holes. The cross 

ǎŜŎǘƛƻƴ ά! ς .έΣ ά/ ς 5έ ŀƴŘ ά9 ς Cέ ǎƘƻǿƴ ƛƴ ōƭǳŜ ŀǊŜ displayed in Figure 5, 6 and 7 below. 
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