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UPDATED FEASIBILITY STUDY CONFIRMS HIGH 

OPERATING MARGINS AND STRONG POTENTIAL 

TO EXTEND MINE LIFE

Finders Resources Ltd (ASX: FND, ‘Finders’) has completed a review of all aspects of Bankable 

Feasibility Study (‘BFS’) completed in June 2011 on the Wetar Copper Project (FND interest 95%). 

The BFS has now been updated, with revised cost estimates reinforcing the robust economic 

viability of the Wetar Copper Project Key findings of the BFS Update are as follows (all in US$):

� Slight increase in capital cost from $155.4m to $167.4m (~7.7%). 

� Reduction in operating cash costs to $1.07/lb Cu from $1.09/lb Cu.

In light of current and planned Indonesian regulatory changes; Finders reconfirms that: 

� The process of gazetting the new Spatial Plan of Maluku is close to completion pending 

release of maps for formal signing and, when completed, will release much of the project 

area from a production forest classification.

� New regulations (No. 7/2012 & 24/2012) in relation to in-country mineral processing and 

local ownership will not have adverse implications for Finders’ corporate structure and 

economic interest in the project.  

Further analysis highlights three clear paths to potentially improve the project economics 

and extend mine life beyond the base case of nine years:

� Potential to increase copper recoveries; final mass balance calculations after close-down 

drilling of Heap 3 give an estimated copper recovery of to 87.5% compared to 75% used in 

the BFS copper cathode production model.

� Reconciliation of the 100,000t bulk sample with modeled resource estimates shows an 

increase in contained copper of around 3.5% in the Kali Kuning deposit.

� Exploration of the satellite Meron deposit, where a 5,000m drill program is planned to test 

the potential for between 1 and 5 Mt of copper mineralization. Previous drilling highlights 

include, 12m @ 2.7% Cu from 74m and 5m @ 6.3% Cu from 22.5m.

Given the strong operating margins of the project, the potential positive impact on Project NPV 

(assuming $3.75/lb Cu and steady state operating costs of 90c/lb Cu) is substantial. Each year of 

extra production has potential to generate $155m EBITDA.
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Finders’ Managing Director, Chris Farmer commented that in the current inflationary environments 

for new projects, the BFS Update was an excellent result stemming from a number of significant 

design improvements despite some increase in key costs. 

“We are delighted that more detailed work has continued to confirm the strong project economics 

for the Wetar Copper Project. The BFS Update is the result of a significant amount of work 

progressing and improving designs and obtaining updated cost estimates. The BFS Update will be 

the basis for our capital raising strategy and construction timetable. 

It confirms that Finders is well positioned as one of the few ASX listed copper companies with 

potential for near term production and considerable upside to extend mine life by means of 

increased copper grades and recoveries and substantial potential to double the existing resource 

base” Mr Farmer said.  

-ends-
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BANKABLE FEASIBILITY STUDY UPDATE

Introduction

� The Wetar Copper Project comprises the development, mining and processing of sulphide

copper deposits at Kali Kuning and Lerokis, located on Wetar Island, Indonesia. The following

information updates the BFS released to the ASX on 27 June 2011 which positively assessed a

planned 9 year mine life to produce 150,000 tonnes of copper cathode. For a full discussion

on the project, please refer to the BFS.

Capital Cost Update

� The BFS Update capital cost estimates for the two stage brownfields expansion of the Wetar

Copper Project have a base date of 2nd Quarter 2012, are expressed in United States dollars.

They assume a diesel fuel price of $1.00/l, a MFO fuel price of $0.83/l, AUD parity and USD =

9000 Rupiah (IDR).

� The two stages comprise an increase in capacity from the existing 1,850 tpa to 7,000 tpa

cathode (Expanded Demonstration Plant, EDP) and to 25,000 tpa cathode (Main Plant which

incorporates the ex-Whim Creek plant).

� Key reasons for the increase in costs are as follows:
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US $ million BFS BFS Update Variance

EDP 37.1 40.0 2.9 

Main Plant 100.8 110.0 9.2 

Accuracy Provision 17.5 17.3 (0.2)

Total 155.4 167.4 12.0 

Item Amount ($m) Description

Marine Fuel Oil (MFO) Power 

Plant

$6.0 Increase in capacity from 13MW to 20MW to 

provide extra redundancy. 

Additional EPCM $2.8 Increase in costs associated power plant/fuel

Freight Costs $2.1 Increase in landing craft charter rates

MFO Wharf and Fuel Farm $2.1 Increase to allow delivery of 2m litre

shipments to reduce operating costs

Workshop and Warehouse $1.3 Upgrade to facilities

Structural Mechanical and 

Piping

$0.9 Price inflation

Mobile Equipment $0.8 Purchase of additional mobile equipment to 

reduce operating costs

Airstrip ($2.2) Deferred to operating period

Spent Costs ($3.8) MFO, freight and engineering costs incurred

Others (net) $2.0 Items individually <$500k

Total $12.0
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BANKABLE FEASIBILITY STUDY UPDATE contd.

Operating Cost Update

The life of mine operating costs in the BFS Update for the Wetar Copper Project are as follows:

* C1 costs exclude royalties (4%), head office expenses and marketing expenses which are expected to

have no impact on costs after netting off sales premiums)

Note that the above numbers are a life of mine cash cost (i.e. including ramp up and ramp down).

When the plants are operating at full capacity, cash costs are forecast to be 90c/lb. Any extensions

to mine life are likely to be achieved at costs similar to the full capacity cash cost estimate.

Key changes from the BFS are as follows:

� Processing cost reduction (6c/lb) is almost entirely due to a decrease in fuel price as a result

of sourcing MFO fuel shipments in 2m litre lots as opposed to 0.5m litre lots delivered via

landing craft. The move to specialist MFO ships has resulted in design modifications for

unloading fuel at the port facility and the requirement for extra fuel farm storage capacity

(these are reflected in the new capital estimate).

� G&A cost increases reflect:

• An increase in community development expenditure (1c/lb).

• An increase freight due to a significant increase in landing craft charter rates (2c/lb).

• A provision for a medivac helicopter (not included in BFS) (1c/lb).

� Increases are partially offset by reduced vehicle hire expenses (-2c/lb).

With $1.07/lb Cu operating costs (life of mine), the Wetar Copper Project remains one of the lowest

cost copper cathode SX-EW operations and, compared to current worldwide operations, will have

an operating cost base close to the average cost for all global copper producers.

Using the average copper price of approximately $3.75/lb, the Wetar Copper Project at full

capacity would generate operating margins of greater than $155m per year.
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C1* costs (c/lb Cu) BFS BFS Update Variance

Mining $0.22 $0.23 $0.01 

Processing - Power $0.39 $0.33 ($0.06)

Processing - other $0.18 $0.18 $0.00 

G&A cost $0.30 $0.33 $0.03 

Total $1.09 $1.07 ($0.02)
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OWNERSHIP & LEGAL

Implementation of the 2009 Mining Law

� The Wetar Copper Project complies with the intent and detail of the new regulations and 

the 2009 Mining Law and Finders expects to be able to complete the Project without 

reducing its economic interest. 

� In 2012, the Indonesian Government issued two new regulations which implement the 

articles of the Mining Law of 2009. The first regulation (No. 7/2012) largely relates to mineral 

processing and is designed to encourage the processing of pure metal products within 

Indonesia, prohibiting export of unfinished products, such as copper concentrate from 2014. 

The second regulation (No. 24/2012) relates to ownership of mining licenses and is designed 

to align with the constitution and safeguard the principal that mineral deposits are developed 

for the benefit of Indonesia by stipulating that companies with mining licenses must be 51% 

Indonesian owned by the tenth year of production.

� The divestment obligation is only applicable to foreign investment (‘PMA’) companies holding 

Ijin Uhasa Pertambangan (‘IUP’ or ‘IUPK’) i.e. production licenses for the extraction of 

minerals, coal or rocks. Such companies are required to offer shares to Indonesian entities 

from year six of production at a independently assessed market price. If no Indonesian entity 

accepts the offer, there are no sanctions but the process must be repeated the following year. 

PMA companies holding IUP Specially for Processing and Refinery (“IUP OK PP”) are not 

subject to the divestment requirement. 

� Key permits for the Wetar Copper Project are as follows:-

� “IUP” for Copper Mining Operations awarded to PT Batutua Kharisma Permai (‘BKP’, an 

Indonesian entity not subject No. 24/2012). Decree number 543-124 Year 2011, dated 

9th June 2011, valid for up to 20 years.

� “IUP OK PP” for Processing and Refining awarded to PT Batutua Tembaga Raya (‘BTR’, a 

PMA company complying with No. 7/2012). Decree number 543-125 Year 2011, dated 

9th June 2011, valid for up to 20 years.

� An Environmental Impact Assessment (known as AMDAL in Indonesia) relating to the 

Wetar Copper Project was approved by the Governor of Maluku on 31st March 2010.

� The new regulations will not have an adverse effect on the Wetar Copper Project since the 

corporate structure is compliant with, and aligned with the principles of, both regulations No. 

7/2012 and No. 24/2012. Indeed, the ability of BTR to process and refine copper ores supplied 

by BKP and other potential ore suppliers is positively viewed since it will operate only the 

second processing facility able to produce 99.99% pure copper cathode in Indonesia (the 

other being PT Smelting). BTR will have the first new processing development since the 2009 

Mining Law was enacted and, as a result, is included in the new Master Plan for Acceleration 

and Expansion on Indonesia’s Economic Development (MP3EI).

� BTR has an agreement with BKP to jointly operate the project by means of a Cooperation and 

Ore Sales and Purchase Agreement which provides BTR exclusive right to purchase copper 

ores from BKP. BTR has an agreement with BKP to move to a substantial shareholding in BKP. 

16
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OWNERSHIP & LEGAL contd.

Land Ownership, Forestry Land Use 

� About 50% of the project area occurs within the boundaries of the former gold operations. 

This land is owned by the local government and traditional land owners. Since 2005, BKP and 

BTR have rented the local government-owned land, buildings and infrastructure and has had 

compensation agreements in place with traditional land owners. The mining area is currently 

classified as a production forest, most of which is the lowest grade of forest area, conversion 

production forest (Hutan Produksi Konversi, ‘HPK’).

� The Province of Maluku has developed a new Spatial Plan, as mandated by law, in which land 

function changes are made to promote social and economic development. As part of the 

Maluku Spatial Plan, all HPK forestry zones in the project area will be converted to open 

ground and not require forestry permitting. The process of borrowing the land (Pinjam Pakai) 

for mine exploitation (administered by the Forestry Department) will be restricted to 4 

hectares of the Lerokis deposit, which remains classified as Production Forest.

� A letter received from BAPPEDA Maluku (Department of Regional Planning and Development) 

informs that the integrated team responsible for processing final documentation (extract map 

above) completed the task in mid-April 2012, as approved by the Governor and Regents of 

Maluku and Minister of Forestry. The release of hard copy maps for formal signing by the 

Regents, Mayors and Governor of Maluku is now pending authorization by the Minister of 

Forestry.

� Although the timing to gazette the new Spatial Plan and forestry rezoning is overdue, its 

conclusion is not in doubt and Finders is confident that the process is nearing completion.
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BETTER GRADES & RECOVERIES

� The BFS Update considers production from the Proved and Probable Mining Reserves at the 

Kali Kuning and Lerokis deposits. Approximately 70% of contained copper metal is at the Kali 

Kuning deposit and a 100,000 tonne representative sample of this material was tested during 

the demonstration stage.

Reconciliation of Bulk Sample with Resource Model

� A model generated from grade control data from 542 holes, 444 holes on 3 benches to the 

southeast and 98 holes on 1 bench to the northwest of the Kali Kuning trial pit was compared 

with the resource model at the same location. 

� The grade control model shows slightly less tonnage at higher grade (an increase of 5.7%) for 

around a 3.5% increase in contained metal (T Cu).

� Note: the grade control model is derived from drilling in an area representing 4% of the Kali Kuning deposit and 

while chemically and visually the bulk sample is representative, from a statistical perspective a larger sample 

would add higher levels of confidence.
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Resource Model Grade Control Model %Difference

‘000 t %Cu T Cu ‘000 t %Cu T Cu ‘000 t %Cu T Cu

212.5 3.68 7,830 207.5 3.91 8,110 -2.4% 5.7% 3.5%

(0.5% Cu Cut-off) Category
Tonnes 

(m)
Grade % Cu

Contained

Copper (kt)

Finders 

(95%)

Kali Kuning Pit Proved 4.91 2.5 123 117

Probable 0.85 2.2 19 18

Sub-Total 5.76 2.5 142 135

Lerokis Pit Proved 2.05 2.4 49 47

Probable 0.37 2.3 9 9

Sub-Total 2.42 2.4 58 55

Combined Proved 6.96 2.5 172 163

Probable 1.22 2.2 28 27

Total 8.18 2.5 205 195

Tonnes and grades are stated to a number of significant digits reflecting the confidence of the

estimate. Since each number and total is rounded individually the columns and rows in the above table may

not show exact sums or weighted averages of the reported tonnes and grades.

Approximately 0.2Mt of Inferred Resource at similar copper grades occurs within the pit shell.
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BETTER GRADES & RECOVERIES

Recoveries upgraded

� The 100,000t bulk sample during the demonstration phase comprised four test cells within

the heap leach each designed to test different parameters for crush size, ore composition and

irrigation and aeration rates in order to determine optimal conditions for leaching.

� Of the four test cells, Heap 3 (representing 19,129 tonnes at 4.91% Cu with a 90/10 mix of

sulphide and transitional ore types) performed best in terms of copper recovery. The design

criteria used in the BFS Update follows the physical and chemical conditions of Heap 3.

� On the basis of solution chemistry calculations and assumptions, Heap 3 copper recoveries

were calculated to be 80.3%.

� Finders have recently completed a drill out of Heap 3 comprising 18 bangka drill holes to 4m

depth on a 8m x 5m spaced drill pattern across the heap. Samples were assayed by Intertek in

Jakarta and compared with head assays from composite samples of the original feed material

(pre-leaching) to allow mass balance comparisons of a range of size fractions.

� Heap 3 copper recovery based on close-down drilling-head versus tails assays is 87.5%

� The BFS Update continues to assume 75% copper recoveries and this is a conservative

assumption based on the Heap 3 copper recoveries of 87.5%.

Implications

� The SX-EW copper operations at Wetar are capacity limited to 25,000 tonnes as a result of DC

power constraints. As a result, extra copper gained as a result of better grades or better

recoveries will result in an extended mine life.

� If similar increases in grade and recoveries are seen across the Kali Kuning deposits,

approximately an additional 30,000t of copper cathode (equivalent to more than a years full

capacity production) would be added to the life of mine production inventory.
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Cu% Zn % S%

Head Assay * 4.90 0.07 42.84

Tails Assay** 0.61 0.05 41.58

Implied Recovery 87.5% 31.8% 2.9%
* Calculated from sized assays for heap head master composite

** Arithmetic average of 18, 4m deep bangka drill holes, assayed in 1m intervals 
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MINE SITE EXPLORATION OF SATELLITE OREBODIES

District Exploration – adding new resources

� Roughly 70% of the tenement is covered by post mineral volcanic rocks, ranging from <10m to 

more than 100m in thickness. In places where the mine sequence rocks are exposed, strong 

alteration and evidence of sulphide mineralization occurs over an area roughly 7km east-west 

by 3.5km north-south. Both the Kali Kuning and Lerokis deposits are strong electrical 

conductors, and electromagnetic geophysical surveys have proven effective in locating 

massive sulphide accumulations under the cover sequence. As with other VMS districts 

worldwide, the massive sulphide deposits occur in clusters.

� At Meron, a 500m long strong electrical conductor with similar size and geophysical 

characteristics as the known sulphide deposit at Kali Kuning forms an immediate focus for 

expanding the ore reserves. It is located approximately 1km from the heap leach pad areas. 

Previous drilling confirms some standout copper grades as detailed in the Appendix.

� At Karkopang, a cluster of EM conductors beneath younger cover was defined by an airborne 

EM survey flown by the previous owner. These anomalies, have not been drill tested, and 

mapping in the streams peripheral to the anomalies has identified similar alteration to the 

alteration halo surrounding Kali Kuning.

� On the south side of the Island, Finders has 4 other exploration tenements identified after a 

review of historical exploration undertaken during the gold era. The tenements contain known 

prospects with similar gold caps and underlying copper bearing sulphide bodies.

10
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MINE SITE EXPLORATION OF SATELLITE OREBODIES

Porphyry Potential

� Finders believes that potential exists for the discovery of a major porphyry style copper gold 

system at depth. Elsewhere on the Pacific Rim, enargite bearing massive sulphides are closely 

associated with major gold rich porphyry systems, including Far South-East (Philippines), 

Frieda River (PNG) and Dizon (Philippines). Surface indications at Wetar, including the size and 

type of the alteration system, magnetite and enargite occurrences justify such targeting.

Meron Prospect

� The geology of Meron is similar to Kali Kuning, with a sequence of gold bearing barite sands 

overlying a copper-bearing massive sulphide deposit, with essentially the whole prospect area 

covered by a thin (10-50m) sequence of younger volcanic rocks.

� Only 31 of 85 of the historical drill holes intersected sulphide mineralization as part of shallow 

drilling of the gold cap known above the southern quarter of the massive sulphide body. A 

listing of available assay data is appended. For intercepts above 0.4% Cu, the weighted 

average grade is 1.3% Cu.

� Based on this information, Finders believes that Meron may contain between 1 and 5 million 

tonnes of potentially economic copper mineralization. The potential quantity and grade is 

conceptual in nature and there has been insufficient exploration to define a Mineral Resource 

and it is uncertain if further exploration will result in the determination of a Mineral Resource

� Since much of the massive sulphide at Meron is untested by drilling an initial 50 hole, ~5000m 

program is planned to bring the Meron prospect up to Indicated and Inferred resource status. 

In addition to the copper potential, there is potential for discovery of significant additional 

gold mineralization above other parts of the massive sulphide.
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Meron Prospect, showing existing drill locations and planned drill-holes, on an EM Conductivity image
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Appendix

Historical Meron Drilling results

Note: Assay and drilling data is available from historical reports, Finders has no information as to 

individual assays, core recoveries, assay quality control or mineralogy. Such information is purely a 

guide to the potential of the prospect.
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Hole_ID From To Cu% Au ppm Ag ppm Pb% Zn% Cu (m*%)

MED 001 22.9 42 0.01 0.07 1.06 0 0 0.2

MED 005 71.5 96 0.4 0.21 2.73 0.02 0.02 9.8

MED 009 52 60.8 0.01 0.14 5.88 0.01 0 0.1

MED 010 58.4 75.7 0.36 0.43 3.11 0.04 0.03 6.2

MED 011 46.9 62 0.14 0.38 2.47 0.03 0.03 2.1

MED 012 70.8 75.8 0.5 0.38 8.25 0.06 0.03 2.5

MED 012 75.8 83.8 1.22 0.52 14.88 0.05 0.04 9.8

MED 012 83.8 85.8 2.53 0.88 41 0.06 0.07 5.1

MED 017 15.6 60.6 0.3 0.24 4.44 0.02 0.02 13.5

MED 017 60.6 68.6 1.4 0.17 1.12 0.01 0.03 11.2

MED 020 31.7 37.1 0.61 0.33 8 0.03 0.04 3.3

MED 021 61 67.3 0.15 0.44 4.29 0.03 0.03 0.9

MED 022 53 56 0.59 0.37 9.67 0.04 0.06 1.8

MED 022 56 61 1.41 0.61 40.6 1.49 2.77 7.1

MED 022 61 64 4.18 0.98 55 0.05 0.07 12.5

MED 023 29.6 53.6 0.25 0.31 7.75 0.16 0.12 6.0

MED 023 53.6 56.6 1.64 0.34 30.67 0.21 0.07 4.9

MED 023 56.6 59.6 2.46 0.34 17 0.99 0.11 7.4

MED 024 10 19 1.47 0.49 14.11 0.08 0.09 13.2

MED 024 19 21 5.75 0.23 13.5 0.28 0.45 11.5

MED 026 42 45.9 0.29 0.74 17 0.04 0.05 1.1

MED 029 37.2 50.2 0.51 0.55 16.45 0.06 0.06 6.6

MED 029 50.2 60 1.41 0.58 40.6 1.49 2.77 13.8

MED 030 8 31 0.38 0.55 15.65 0.07 0.05 8.7

MED 031 11 20 0.46 0.42 3 0.05 0.02 4.1

MED 032 20.5 28.5 0.15 0.47 5.1 0.01 0.03 1.2

MED 032 28.5 33.5 2.98 0.72 25.6 0.04 0.06 14.9

MED 033 15.5 22.5 0.33 0.71 37.4 0.06 0.03 2.3

MED 033 22.5 27.5 6.34 0.7 26 0.03 0.07 31.7

MED 057 21.5 23.5 0.36 0.86 25 0.02 0.02 0.7

MED 057 23.5 25.5 2.06 0.54 19.5 0.03 0.03 4.1

MED 069 37 40 0.6 0.82 27 0.03 0.02 1.8

MED 070 18 31 0.47 0.42 0.36 0.06 0.05 6.1

MED 070 31 33 1.26 0.67 7.5 0.07 0.04 2.5

MED 070 33 37.5 4.25 0.82 35.2 0.41 0.07 19.1

MED 080 50.6 89.6 0.37 0.42 8.32 0.06 0.03 14.4

MED 080 89.6 91.6 1.82 0.69 22 0.08 0.04 3.6

MED 081 33 37 0.29 0.54 16.25 0.04 0.04 1.2

MED 081 37 46 1.43 0.43 12.88 0.04 0.03 12.9

MED 081 46 64 0.4 0.14 3.67 0.1 0.22 7.2

MED 082 68 70 0.6 1.35 48 0.05 0.08 1.2

MED 082 70 74 1.27 0.55 9.75 0.29 1.48 5.1

MED 082 74 86 2.68 0.86 30.5 0.21 0.91 32.2

MED 082 86 105 0.19 0.16 2.24 0.07 0.4 3.6

MED 083 131 133 3.94 1.58 149 0.71 0.17 7.9

MED 084 64 67 0.48 0.35 15.3 0.04 0.03 1.4

MED 084 67 70 3.39 0.57 25.7 0.03 0.05 10.2

MED 085 37 61 0.46 0.38 9.42 0.03 0.03 11.0



Finders Resources Limited | ACN 108 547 413 | Suite 901, Level 9 | 60 Pitt St | Sydney | NSW 2000 | Australia 

Tel: +61 2 8084 1812 | Fax: +61 2 8068 2540 | info@findersresources.com | www.findersresources.com 

STATEMENTS & DISCLAIMER

Competent Person Statements

� The information in this report that relates to mineral reserve estimation is based on work completed by Mr John Wyche who

is a full time employee of Australian Mine Design and Development Pty Ltd and a member of the Australasian Institute of

Mining and Metallurgy. Mr Wyche has sufficient experience which is relevant to the style of mineralisation and type of

deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the

2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Mr Wyche

consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.

� The information in this report that relates to mineral resource estimation is based on work compiled by Dr Phillip Hellman

who is a consultant to H&S Consultants Pty Ltd and a Fellow of the Australian Institute of Geoscientists. Dr Hellman has

sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the

activity which he is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the ‘Australasian Code for

Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Dr Hellman consents to the inclusion in the report of

the matters based on his information in the form and context in which it appears.

� The information in this report that relates to exploration potential and geology is based on work compiled by Dr Russell

Fountain. Dr Fountain is a director of Finders Resources Ltd and a Fellow of the Australian Institute of Geoscientists. Dr

Fountain has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration

and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the

‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Dr Fountain consents to the

inclusion in the report of the matters based on his information in the form and context in which it appears.

Disclaimer

� This announcement may or may not contain certain “forward-looking statements”. All statements, other than statements of

historical fact, which address activities, events or developments that Finders believes, expects or anticipates will or may

occur in the future, are forward-looking statements. Forward-looking statements are often, but not always, identified by the

use of words such as “seek”, “anticipate”, “believe”, “plan”, “estimate”, “targeting”, “expect”, and “intend” and statements

that an event or result “may”, “will”, “can”, “should”, “could”, or “might” occur or be achieved and other similar expressions.

These forward-looking statements, including those with respect to permitting and development timetables, mineral grades,

metallurgical recoveries, potential production reflect the current internal projections, expectations or beliefs of Finders

based on information currently available to Finders. Statements in this document that are forward-looking and involve

numerous risks and uncertainties that could cause actual results to differ materially from expected results are based on the

Company’s current beliefs and assumptions regarding a large number of factors affecting its business. Actual results may

differ materially from expected results. There can be no assurance that (i) the Company has correctly measured or identified

all of the factors affecting its business or the extent of their likely impact, (ii) the publicly available information with respect

to these factors on which the Company’s analysis is based is complete or accurate, (iii) the Company’s analysis is correct or

(iv) the Company’s strategy, which is based in part on this analysis, will be successful. Finders expressly disclaims any

obligation to update or revise any such forward-looking statements.

No Representation, Warranty or Liability

� Whilst it is provided in good faith, no representation or warranty is made by Finders or any of its advisers, agents or

employees as to the accuracy, completeness, currency or reasonableness of the information in this announcement or

provided in connection with it, including the accuracy or attainability of any Forward Looking Statements set out in this

announcement. Finders does not accept any responsibility to inform you of any matter arising or coming to Finders’ notice

after the date of this announcement which may affect any matter referred to in this announcement. Any liability of Finders,

its advisers, agents and employees to you or to any other person or entity arising out of this announcement including

pursuant to common law, the Corporations Act 2001 and the Trade Practices Act 1974 or any other applicable law is, to the

maximum extent permitted by law, expressly disclaimed and excluded.

Distribution Restrictions

� The distribution of this announcement may be restricted by law in certain jurisdictions. Recipients and any other persons

who come into possession of this announcement must inform themselves about, and observe any such restrictions.


