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Completes capital raising…exploration moves into gear                                            3rd September 2007 

Recommendation:     SPECULATIVE BUY 
GICS Industry:                               Materials 

Pro–Forma Capital Structure 
Share Price ($) A$0.355 

Fully paid ordinary Shares (m) 70.4 

Options (20c, 30-06-10) (m) 29.8 

Approx Cash (24/08/2007) ($m) 5.7 

Share Price Year High-Low ($) A$0.74.-0.19 

Market Cap (undiluted) ($m) A$24.9 

Directors: 
Non-Executive Chairman Jack Griffin 

Technical Director Bruce McQuitty 

Executive Director William Burbury 

Non-Executive Director Richard Bennett 

Top Shareholders: 
Entity Shares 

(m) 
% 

JACK GRIFFIN (ASHRAMA P/L) 8.2 12.0 

MR WILL BURBURY FAMILY ACC 7.0 10.0 

MR JOHN FLINT 5.0 7.0 

ANTOBIE PTY LTD 2.0 3.0 

MS KYLE BENNETT 2.0 3.0 

MR BRUCE McQUITTY 2.0 3.0 

ABN-AMRO (WARNFORD) 1.4 2.0 

CITIGROUP (FETA NOMINEES) 0.8 1.0 

Note: Warwick Resources Management team 
hold an aggregate 28% in equity in the 
company 

Share Price History: 

 

BREAKING NEWS 
�  The Company’s Jimblebar Gold Project returned spectacular gold 

intercepts of 1m @ 144g/t AU within 8m @ 20.4g/t Au from a depth of 34m 
in drill hole WRKRC6. Gold mineralisation is open along strike and down dip 
Drill, testing will commence in early September by Peak Drilling. Richard 
Bennett is director of Peak Drilling and Warwick Resources; 

�  At the Copper Range Project, copper intersections of 67m @ 0.48% Cu 
were returned from surface including 6m @ 2.19% Cu; 

�  Thomson Aviation is contracted to fly fixed wing magnetic and radiometric 
surveys over the Woggaginna Uranium and Base Metals Project 
(143km2) and at Nickel Hills (230km2) during the 2H 2007. The surveys are 
to be flown on 100m spaced lines and 35m flying height; 

�  The Company recently released an Inferred Resource of 3.9m tonnes @ 
1.04% Nickel, and 0.04% Cobalt for the Waite Kauri North Nickel Laterite 
deposit. 

CORPORATE 
�  RM Capital recently participated in a Private Placement to sophisticated 

investors in Warwick via the placement of 9.26 million shares at an issue 
price of $0.45 to raise $4.2 million before expenses of the Offer. 

OUTLOOK 
�  Following a Heritage Clearance the Company will commence drilling at its 

Jimblebar and Copper Range Project in the Pilbara. This drilling program 
is expected to begin in early September with results expected by the end of 
September/early October;  

�  RM Research is confident that the Company will be able to define a gold 
resource at Jimblebar within the next six months, due to defined drill targets 
and has immediate access to drilling rigs through Peak Drilling; 

�  A detailed helicopter-borne magnetic and radiometric survey is scheduled 
over the Copper Range project in September 2007. This will be followed up 
by a drilling programme at Copper Range comprising six drill holes 
targeting five of the 16 EM anomalies identified from the 2002 fixed loop 
survey. RM Research believes that the Company has an excellent chance 
of defining a low-grade, high-tonnage copper resource together with 
precious metals credits within the Copper Range unit; 

�  Interpretation of airborne geophysical survey data by the Company’s 
consultants during the current quarter are likely to generate drill targets at 
Woggaginna Uranium and Base Metals Project;  

�  Warwick Resources is also likely to investigate and assess its Channel 
Iron Deposits (CID) targets at recently identified CID occurrences on 
several of the Company’s tenements within the Sylvania Inlier; 

�  Granting of a Mining lease on part of the Coobina West Chromite Project. 
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Intersections at Copper Range Project 

Hole From (m) Interval (m) Cu % 

DD1 4.60 35.10 0.90 

CKD1 542 27 0.38 

CR02 32 163 0.38 

CR03 25.9 128 0.20 

CR04 59.4 90.6 0.23 

CR05 248.7 255.7 0.18 

CR06 48.8 111.3 0.18 

JRC30 23.0 8 1.25 

 

 

 

Above: A typical composition section 
through a VMS system for the 495 Mt 
Bathhurst Base Metals Deposit NB in 
Canada illustrates proximal alteration 
zones within the VMS systems. 

COMPANY BACKGROUND 
Warwick Resources Ltd commenced trading on Australian Securities Exchange 
(“ASX”) on February 13th 2007 and raised a total of A$4.5m through an IPO. The 
primary focus of the Company is the Pilbara Sylvania Inlier with priority 
commodities of interest including copper, gold, nickel, chromite, base metals and 
uranium. The Sylvania Inlier has been under-explored for a host of mineralisation 
styles.  

Preliminary exploration by the Company has produced some excellent drilling 
results soon after listing at their Jimblebar Gold Project with the best 
intersection from WRKRC6 returning 1m @ 144g/t Au within 8m @ 20.4g/t from a 
depth of 34m. Copper mineralisation has also been intercepted at the Company’s 
Copper Range Projects approximately 5km to the west of the Jimblebar Gold 
Prospect with 67m @ 0.48% copper from surface. 

The Company’s initial focus is likely to remain on near surface resource 
development at their Jimblebar Gold and Copper Knob Prospects. 

 
EXPLORATION OVERVIEW 

COPPER RANGE PROJECT 
The Copper Range Project is located approximately 10km south of BHP Billiton’s 
large Jimblebar Iron Ore Mine. The Copper Range unit incorporates prospects at 
Copper Knob, Copper Knob East, Copper Hill and Alteration Hill and extends over 
a strike length of 9km. RM Research believes that the geological setting has the 
potential for volcanogenic massive sulphide deposits (VMS) which could produce 
similar results to that found at Whim Creek and Whundo, both of which lay within 
the Pilbara Craton.  

Rock chip sampling during the 1H 2007 tested the potential for base and precious 
metal mineralization within a known copper system at Copper Range. RM 
Research considers that the Copper Range unit has the potential for near surface 
low-grade high tonnage copper-gold mineralization.  

Past exploration results from the 1970s endorses our view for the potential for 
large VMS systems of low-grade copper gold mineralization. Copper intersections 
of 107m @ 0.44% Cu and 163m @ 0.38% Cu in drill holes CR01 and CR02 
respectively support this theory. 
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Below: Outcropping malachite-cuprite at 
Copper Hill Prospect 

 

 

Above: Peak Drilling Contractor 

 

 

 

 

High grade copper mineralisation with associated precious metals is also evident, 
with the Company sampling a 330m strike length collecting ten rock chip samples 
along the Copper Range unit over 1H 2007. Results averaged 3.0% Cu, 0.33g/t 
Au and 2.2g/t Ag, including 9.5% Cu, 2.0g/t Au and 6.0g/t Ag. Although some 
enrichment is expected in near surface oxide material, the results demonstrate 
the precious metal potential of the prospect together with ore grade copper 
mineralisation. Further exploration is required to test consistency at Copper 
Range with a comprehensive exploration program planned later in CY 2007. 

At the Copper Hill Prospect, a sample of outcropping malachite-cuprite gossan 
(Picture left) was assayed to ascertain the potential for high-grade copper 
mineralization with assays returning 8.3% Cu, 0.45g/t Au and 41.5g/t Ag. Follow 
up drilling during the last Quarter at Copper Hill returned 1m @ 2.7% Cu, and 
0.09g/t Au from a depth of 9m. Stratiform magnetite lenses, up to 6m wide, 
outcrop semi-continuously over a strike length of 2.5km between Copper Hill and 
Alteration Hill and at Copper Knob East. Highlights from rock chip sampling from 
these magnetite lenses included 0.7% Cu, 11.8g/t Au and 13g/t Ag. Previous 
explorers interpreted these magnetite lenses as potential exhalite horizons (i.e. 
exhalation of hydrothermal fluid in marine conditions and forming stratiform 
orebodies) – e.g. BHP – thus supporting the concept of VMS mineralisation. 

 

 

Three new rock-chip samples associated with gossanous quartz veins 
outcropping located 400m west of Copper Hill averaged 2.6% Cu, 0.32g/t Au, 
21.3g/t Ag and 0.01% Mo, including 2.8% Cu, 0.54g/t Au, 37g/t Ag and 0.02% 
Mo. Molybdenum was not assayed by past explorers and may provide additional 
upside to this Prospect. Molybdenum price currently stand at US$65,000 per ton. 

Past exploration programs have concentrated on medium to high grade copper-
gold mineralisation. This approach was a function of the economics and thinking 
of the time. Warwick Resources modus operandi is to approach exploration at 
Copper Range with a bias towards high-tonnage low-grade near surface copper 
+/- gold mineralisation, which have the potential to represent low cost, and near 
term production opportunities.  
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Warwick recorded drill intercepts of 91m @ 
0.02% Mo including 1m @ 0.09% Mo at 
Middle Watch, mid-way between Sunny 
South and Shearer 

 

 

JIMBLEBAR GOLD PROJECT 
Small-scale underground mining activities occurred between 1930 and 1937 
produced 3,670 ounces of gold. In 1993, thirteen RC drill-holes were drilled by WJ 
Flint at the Sunny South and Jimblebar Prospects.  

Gold mineralisation in the region is associated with the NNE-trending Battery fault 
and NE to E-trending splay faults. The host rock at Shearers is a sequence of 
banded iron formation (BIF) between 25m to 40m thick and dips 70ë to the east. 
The host rock at Jimblebar is a mafic volcanic rock with thin quartz-felsic- 
amphibolite intrusives. Better results from RC drilling by previous explorers 
include 12m @ 2.74g/t Au and 7m @ 26.64g/t Au from 14m and 32m depth 
respectively in drill hole SP3 and 1m @ 48.0g/t Au from 23m depth in JPC3. In 
2000, Sylvania Resources flew an airborne magnetic survey over the region that 
clearly showed the BIF and highlighted complex structural features that RM 
Research considers to be the control mechanism for small high-grade gold 
deposits. 

High-grade grab and channel samples from old workings near the Sunny South 
prospect returned gold grades of up to 39.5g/t Au. Channel sampling at the old 
Shearers mine returned intervals of 6m @ 1.66g/t Au and 6m @ 1.34g/t Au with 
true widths of around 3m. The presence of Molybdenum – previously not 
recorded in the region – up to 1,730ppm or 0.17% Mo, associated with 
gossanous, quartz veined BIF was found at Shearers and at Middle Watch, some 
400m to the south. This is a new discovery in the region, which requires further 
investigation. 

Southern Geoscience Consultants (SGC) identified 14 discrete structural or 
geophysical targets with anomalous gold mineralisation that typically run sub-
parallel to the Battery Fault over its 2km strike. The Company has commenced 
generative work on these targets and plans to drill test high-grade shoots at 
previously untested portions of the Battery Fault System.  

 

DIRECTION OF 
STEP-OUT 
DRILLING 

South 
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DIRECTORS 
Jack Griffin    NON-EXEC CHAIRMAN 
 

Jack Griffin has more than 20 years’ experience in 
the banking industry, primarily in business, 
corporate and international banking. Mr Griffin has 
played significant roles in the structuring and 
financing of large Australian projects in the mining, 
tourism and primary industries. He has worked in 
private enterprise for the past 17 years and 
maintains a close relationship with the banking and 
investment sectors. Mr Griffin has served on the 
Boards of several public companies and is currently 
Chairman of ASX listed Nkwe Platinum Limited. 

Will Burbury                EXEC DIRECTOR 
BCom LLB 

Will Burbury practised as a corporate lawyer for 
more than 10 years and was previously a senior 
associate with leading Australian law firm, Clayton 
Utz. Will advised companies and directors on their 
activities in Australia and overseas with particular 
emphasis on listing on the stock exchange, 
takeovers, capital raisings, acquisitions and 
corporate finance. 

Bruce McQuitty          TECH DIRECTOR 
BSc. M Econ Geol 

Bruce McQuitty has 23 years experience in the 
mining and civil construction industries. He has held 
various senior positions in large mining houses from 
exploration through to mine development. Most 
recently, Mr McQuitty was Exploration Manager at 
Consolidated Minerals Limited. He has also held 
senior positions with Renison Goldfields 
Consolidated Limited and Gympie Gold Limited 
where he gained significant technical expertise in 
exploration, project generation, feasibility, 
underground mining and engineering geology. 

Mr Burbury is a non-executive director of Wildkat 
International and a Director of Nare Diamonds 
Limited. 

Richard Bennett  NON-EXEC 
DIRECTOR 

Richard Bennett is Managing Director of Peak 
Drilling Services Pty Ltd. Mr Bennett has been 
directly involved in the mining and exploration 
industry for the past twenty years. He has worked 
closely with drilling companies, exploration and 
mining companies and supplier companies both 
within Australia and overseas. He has been directly 
associated with the development of new designs 
and techniques in the mining and exploration sector. 

 

OTHER PROJECTS 
WOGGAGINNA BASE METAL-URANIUM PROJECT 

�  The Woggaginna project covers an area of 300km2 of Archaean greenstone 
belt composed of banded iron formation (BIF), mafic and ultramafic intrusive 
and extrusive rocks, which are extensively intruded by granitic rocks. The 
Project is prospective for copper, zinc and uranium. Field work commenced 
during the last quarter to evaluate the higher priority uranium targets. A 
spectrometer is being used to isolate the sources of the uranium anomalies, 
followed up by rock chip sampling. Thomson Aviation was contracted to 
conduct an airborne magnetic and radiometric survey and results are 
expected later in the year. 

WARRAWANDA NICKEL SULPHIDE PROJECT 

�  The potential for Nickel mineralisation (other than Lateritic nickel) has not 
been tested and with indications of sulphide mineralisation in the bottom of 
many of the previously drilled holes, SRK Consulting reports that widespread 
near ore-grade nickel sulphide similar in tenor to Mt Keith is highly probable. 
Deeper drilling is required to delineate any substantial tonnage of sulphide 
mineralisation. The existence of gossans and high copper anomalism in the 
lateritic material in the central and eastern areas of the Project indicates 
some form of massive sulphide mineralisation at depth. The Company has 
engaged CSA Australia Pty Ltd (Consultant Geologist) to advise on the nickel 
potential at Warrawanda. 

NICKEL HILL NICKEL SULPHIDE PROJECT 

�  The Nickel Hills Project was previously explored for nickel sulphides in the 
1970©s when drilling was stopped in the supergene zone. Elevated nickel and 
copper values of 1.25% Ni and 7,334ppm Cu in gossanous material at 
surface on central and western areas of the leases is possibly related to 
massive sulphide mineralisation at depth. The Company has again engaged 
CSA, to undertake a review of the initial exploration potential at Nickel Hills 
for its prospectivity for nickel. 

COOBINA WEST CHROMITE PROJECT 

�  Warwick Resources has scheduled drilling to test the presence of multiple 
chromitite seams along a 700m strike length with indicated thicknesses of 2-
3m from previous mapping by CSR Ltd. The Chromite is of a lower grade to 
that mined at Consolidated Minerals Ltd Coobina mine. The highest recorded 
rock chip samples from the tenements returned 31.6% Cr2O3. 

�  Tenements acquired from Allarrow Pty Ltd have increased the size of the 
Company’s Chromite tenement holdings. The strategy for the tenement going 
forward is to resolve the continuity and grade of the mineralisation. 

WAITE KAURI LATERITE NICKEL PROJECT 

�  The Company released an Inferred Resource of 3.9M tonnes @ 1.04% 
Nickel, and 0.04% Cobalt for the Waite Kauri North Nickel Laterite deposit. 
A decision on the future of the area within the Company’s tenement portfolio 
will be made in the future. 

CHANNEL IRON DEPOSITS (CID) PROJECT 

�  Channel Iron Deposits occur within a number of the tenements, which lay 
within the Sylvania Inlier. At the Jimblebar Project, reconnaissance field work 
has identified targets for further testing which will be undertaken concurrently 
with the upcoming drilling program in September/October. Additional lease 
applications are awaiting approval for recently acquired ground with CID 
potential within the Sylvania Inlier in the Pilbara. 
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Karla Pavlinovich + 61 8 9321 3277 Kevin Branton HEAD OF INDUSTRIAL RESEARCH
Carol Oakley + 61 8 9321 3277  -Telephone  + 61 3 9787-7455 

 -Mobile  + 61 (0) 417-672-947

 -E-MAIL kbranton@rmresearch.com.au

James Richardson + 61 8 9321 3277 Dennis Trlin INDUSTRIAL ANALYST
Kim Leunig + 61 8 9321 3277  -Telephone  + 61 8 9321 3277

Martin Wiedemann + 61 8 9321 3277  -Mobile  + 61 (0) 402-138-904

Brendan Atkinson + 61 8 9321 3277  -E-MAIL dennis@rmresearch.com.au

Guy Le Page HEAD OF RESOURCES RESEARCH
James Richardson + 61 8 9321 3277  -Telephone  + 61 8 9321 3277

Guy Le Page + 61 8 9321 3277  -Mobile  + 61 (0) 412-220-159

 -E-MAIL gtlepage@rmresearch.com.au

Agudo Pty Ltd Richard Monti RESOURCE ANALYST
Colin Barboutis +61 8 9485-0140  -Telephone + 61 8 9482 0502

 -Mobile  + 61 (0) 417-904-105

 -E-MAIL rmonti@ventnorcapital.com.au
Mark Swan 1-800-195-859

Terry Butler-Blaxell RESOURCE ANALYST
 -Telephone + 61 8 9321 3277

Peter Sheppeard 61-8 9486 8052  -Mobile  + 61 (0) 418-937-740

 -E-MAIL tbutler@rmresearch.com.au

Brent Coxon +61-8 6380 1400 brent@symmetrygroup.com.au Michael Mech RESOURCE ANALYST
Megan Hinchliffe +61-8 6380 1400 megan@symmetrygroup.com.au  -Telephone + 61 8 9321 3277

Michael Bower +61-8 6380 1400 michael@symmetrygroup.com.au  -Mobile  + 61 (0) 419-954-923

 -E-MAIL mmech@rmresearch.com.au

Richard Monti +61 8 9482 0502 rich@ventnorcapital.com.au  
John Hannaford +61 8 9482 0502 john@ventnorcapital.com.au

Morgan Baron +61 8 9482 0502 morgan@ventnorcapital.com.au

Ventnor Capital Pty Ltd
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peter@tripleccc.net.au
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WEALTH MANAGEMENT

caz@rmcapital.com.au

ADMINISTRATION

jbrich@rmcapital.com.au

 

 

 
Disclosure of Interest- 
CORPORATIONS ACT s849  
In consideration for previous services to be provided by RM Research Pty Ltd (“RMR”), RMR will receive fees of A$30,000. Representatives, Authorised Representatives and directors of 
RM Capital Pty Ltd and RM Research may hold shares in Warwick Resources Limited. 

Know Your Client- CORPORATIONS ACT s851  
This document has been prepared for the general information of investors and not having regard to any particular person’s investment objectives, financial situation and particular needs. 
Accordingly, no recipients should rely on any recommendation (whether express or implied) contained in this document without obtaining specific advice from their advisors at RMR. 

 

DISCLAIMER 
RMR makes no representation, gives no warranty and does not accept responsibility for the accuracy or completeness of any recommendation or information contained herein and RMR 

will not be liable to the recipient or any other person in contract, in tort for negligence or otherwise for any loss or damage arising as a result of the recipient acting on any recommendation 
or information herein except insofar as any statutory liability cannot be excluded. 

 
 


