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Some of the statements contained in the following presentation are forward-looking 
statements and not statements of facts. Such statements are based on the current 
beliefs of management, as well as assumptions based on management information 
currently available. These assumptions may prove to be incorrect. Forward-looking 
statements are subject to various risks, uncertainties and other factors that could cause 
actual results to differ materially from expected results.  Readers must rely on their own 
evaluation of these uncertainties. 

DISCLAIMER 

This presentation should not be relied upon as a recommendation 
or forecast by Ormonde Mining plc. 

 
 

Nothing in this presentation should be construed as either an offer 
to buy or sell shares in any jurisdiction. 



ORMONDE MINING PLC 

SOURCE: DAVY SHAREHOLDER ANALYSIS 

Quoted on AIM and ESM (ticker = ORM) 

Issued Shares: 339 m 

Current Price: 8p 

Market Capitalisation: £27M 

NOMAD & Joint Broker: Davy 

Joint Broker: Fairfax 

Institutional Shareholding: 35% 

JP Morgan   6.4% 

Blackrock     5.5% 

Jupiter          5.3% 

Fidelity         4.9% 

Saracen        3.9% 



ORMONDE STRATEGY 

Barruecopardo Tungsten Project: 
 Premier Tungsten Project which will produce ~12% of non Chinese 

 global mine tungsten supply, by late Q2 2013 
 

La Zarza Copper Project: 
 JV with Antofagasta Minerals, concentrating on expanding the existing 

 copper resources – funded by Antofagasta 
 

Spanish Gold Properties: 
 Investigating the potential for gold deposits on our extensive, highly 

 prospective exploration ground, including JV funded by Aurum Mining Plc. 

Focus on Spain 



PROJECTS 

Lisbon 

Madrid 

SPAIN 

Salamanca & Zamora 
Gold Exploration 

Barruecopardo 
Tungsten Project 

La Zarza 
Copper Project 



SPAIN – A TRADITION IN MINING 

Mines currently in operation & development 
e.g. Las Cruces Cu (Inmet) 
        Aguas Tenidas Cu-Zn (Iberian Minerals) 

Excellent Infrastructure 

Sound and well-tested Mining Law 
Permitting structure, security of ground holdings 

Capital grants currently available 

Tax credits available for mining 

Political stability and “familiarity” to investors 



MANAGEMENT 

Mike Donoghue   Mining Engineer with +30 yrs European, African, Australian 

Exec Chairman  experience in development and operation of mines 
 

Kerr Anderson   Geologist who has worked extensively (+20 yrs) in Spain on 

Managing Director  gold and base metal mining projects 

Steve Nicol  Mining Engineer with a background (+20 yrs) in managing    

Chief Operating Officer & developing mines in Australia and Europe 

David Varian    Chartered Accountant with 18 years experience including Group 

 Chief Financial Officer  CFO in Irish mining and tech companies  

+75 years of direct experience in exploration, development 
and running of mining / processing operations 

Board Level:  



Barruecopardo Tungsten Project 
An Essential Secure Tungsten Supply from Mid 2013 

Salamanca 
Province 

Castilla y León 
Region 

Western Spain 
(100% Ormonde; 
351 sq km permit area) 



TUNGSTEN PROPERTIES & USES 

Metal with many outstanding properties –  

o   Second strongest material after diamond 

o    Highest melting point of all metals - 3,400°C 

As a result no real satisfactory substitute 

for key applications 

Most important use is as tungsten carbide 

(hardmetals) in all cutting & drilling tools 

Also in specialist steels, electronics, 

aerospace & military applications 

Environmentally “inert” 



CHINA & THE TUNGSTEN MARKET 

SOURCE: ITIA (2011)  SOURCE: ITIA (2011)  

World mine Production in 2010 RoW Primary Tungsten demand in 2010 

And is the Main Source of Tungsten 
to the Rest of World (RoW) 

China Dominates World Primary 
Tungsten Production 



CHINA’S INCREASING CONSUMPTION 

China’s Domestic Consumption V’s China’s Supply to RoW  
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However China’s requirement for tungsten in its indigenous industry is increasing, 
resulting in reductions of supply to RoW 



FORECASTED SUPPLY DEFICIT FOR RoW 

Forecast Tungsten Demand V’s Supply excluding China and Russia (Tonnes of Tungsten) 

SOURCE: CRU (2009)  

Market deficit in 2013 
of 14,500 tonnes 

Imports from China  
are expected to reduce 
By 7,500 tonnes 
Between 2008-2013 

..leading to forecasted supply shortages of primary tungsten outside of China 
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Tungsten Price (US$/mtu for European APT) from 2004 - 2011 

SOURCE: METAL BULLETIN 

China increasing 
domestic 
consumption Global 

Recession 

                           
Ongoing reduction 
of Chinese tungsten 
Exports                 

These factors are having a significant effect on tungsten prices... 
 



BARRUECOPARDO PROJECT 

Large JORC Resource – 27.4Mt grading 0.26% WO3 = 7.1 million mtus ($440/mtu) 

9 year open pit mine defined, to produce 2.1 million mtus – followed by underground 

Annual production ~12% of non-Chinese global tungsten mine production  

Simple processing & initial open pit mining = low capital & operating cost = low risk 

Very significant net operating cashflows at tungsten prices well below current levels 

Potential to significantly increase resources – deposit open along strike and at depth 

Tungsten price strong, very positive outlook due to supply constraints (driven by China) 

Major secure European tungsten source by mid 2013 – likely long-life mine 

Barruecopardo – to become one of World’s premier tungsten mines 



s BARRUECOPARDO OPERATION 1970 

Historic Open Pit 



  PROGRESS 2011 

    Infill drilling programme led to a final feasibility report Mineral Resource     
    Estimate (CSA Global), with significantly larger tungsten resource 
 
    Appointment of engineering group to co-ordinate Feasibility Study (Jacobs) 
 

    Submission of initial documents for mine permitting and receipt of feedback    
    from regulatory departments 
 
    Interim report on Feasibility Study progress 
 
    Advanced discussion with interested third parties 
 
 



JORC MINERAL RESOURCE ESTIMATE (CSA DEC’11) 

Category  Tonnes (millions)  Grade (WO3%)  Contained WO3 (mtu) 

Measured 5.47 0.34 1.86 million 

Indicated 12.33 0.26 3.20 million 

Inferred 9.59 0.23 2.20 million 

Total 27.39 0.26 7.12 million 

Successful infill drilling campaign led to new MRE: 

     Focus of drilling campaign was to upgrade Inferred Resources to  

     Indicated category allowing incorporation into the open pit 

     70% increase in Measured/Indicated Resources (5.06mtu’s v’s 3.0mtu’s) 

     45% increase in total Mineral Resource (7.12mtu’s v’s 4.9mtu’s) 

      



MINERALIZATION & MINERAL RESOURCES 

Tungsten in vein swarm 

Drilling, resource & open 
pit outline 

Coarse tungsten 



METALLURGICAL TESTWORK 

Pre-conc. Circuit 
 

Sulphide conc. 
1,500 tpa 
 

Flotation 
 

Rod Mill 
 

Product >65% WO3  

4,100 tpa 
 

Upgrade circuit 
 

-1 mm, 8,200 tpa 
 

Spirals 

-5 mm 
 

+1 mm 807 ktpa 
 

Spiral tails 
290 ktpa 

Roll crusher 

Jig tails 
797 ktpa 

Tables 

ROM Ore, 1.1 Mtpa, 0.30% WO3 

 

Jigs 

-1 mm 
293 ktpa 
 

Table tails to Spirals 
2,600 tpa 

 

• Crush to maximum liberation 
size of 5mm 

• Reject 99% of feed by Jigs and 
Spirals 

• Upgrade circuits very small 

• Gravity upgrade to reject 
silicates 

• Flotation upgrade to reject 
sulphides 

• Final product dried and bagged     

• VERY SIMPLE AND LOW COST 
PROCESS                       

Design Philosophy 



INTERIM REPORT- FEASIBILITY STUDY – OCT’11 

* Tungsten APT Price January’12: U$440/mtu 

Interim Feasibility Study 
October 2011 

Scott Wilson Study  
September 2010 

Life of open pit (years) 9 10 

Averaged annual production  
(mtus WO3) 

230,000 mtus 130,000 mtus 

Total production from open pit 
(mtus WO3) 

2.1 million 1.3 million 

Capital costs  
(Including 20% contingency) 

€40m €30m 

Operating costs  
(per mtu) 

€104 €80 

Net Operating Cashflows @ $290/mtu* €20M €13.9M 

Net Operating Cashflows @ $350/mtu* €29M N/A 



LOW CAPITAL COST 
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Estimated Capital Costs for Undeveloped Projects outside 
China (US$M) 

Source:  Respective company published reports & websites 



BARRUECOPARDO V’S WORLD PRODUCTION (EX CHINA) 
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2012– 2013 DEVELOPMENT PLAN 

2012 2013 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 

FEASIBILITY & PERMITTING STAGE 

Feasibility/Engineering design  

Permitting 

DEVELOPMENT STAGE 

Capital funding & off-take arrangements 

Plant construction 

PRODUCTION 

Open pit mining 9 YEARS -> 

Underground mining UNDERGROUND 
FROM 2023 



La Zarza Copper Project 
JV With Antofagasta Minerals 

One Of The World’s Leading Copper Producers 

Huelva 
Province 

Andalucia 
Region 

Southern Spain 
(100% Ormonde; 109sq 
km permit) 



IBERIAN PYRITE BELT MINES & DEPOSITS 

2011 targeted copper production 
from this area was 160,000t           
(US$1.2 Billion at $7,500/t)  



LA ZARZA OVERVIEW 

Antofagasta has right to earn 51% by spending $7M and can increase its interest to 75% 
by the completion of a feasibility study; Ormonde Manager 

Current JV Resource of 61Mt grading 0.8% Cu, 0.9g/t Au, 0.6% Pb, 2.0% Zn and 5.7g/t 
Ag (~490k tonnes contained copper) 

New permits covering the extension of the La Zarza system were granted in Aug’11 and 
a $1.3m work programme is underway, with analysis of results of a VTEM and gravity 
survey leading to the identification of a number of  priority drilling targets 

A diamond drilling programme has commenced to test these targets during Q1 2012 

New permits   



Gold Properties 
 

Salamanca & Zamora 
Provinces 

Castilla y León 
Region 

Western Spain 
(100% Ormonde; 388km permit 
area – includes tungsten) 



SIGNIFICANT GOLD DEPOSITS IN NW SPAIN 

Corcoesto 
Resources =1.2M oz 

Edgewater 

Salave 
Resources = 2.0M oz 

Astur Gold 

El Vale/Carles 
Resources = 2.3M oz 

past production = 950k oz 
Orvana 

Ormonde 
Permit Areas 



GOLD PROPERTIES OVERVIEW 

Independent Report by CSA Global (Aug’10) outlined significant “1M oz+” gold 

potential 

Permits contain “all the major features of classic intrusion related gold systems” 

Gold prospects split into Gold-Tungsten and Gold-only 

Gold-Tungsten prospects will be funded directly by Ormonde and include the 

majority of targets covered in the CSA Global report 

Gold-only prospects are being funded through JV with Aurum Mining Plc. 

Drilling programme is ongoing  



AURUM MINING JOINT VENTURE 

Progress on our joint venture with Aurum Mining Plc. has been very encouraging 

Both holes encountered significant gold intersections: 
•   12m grading 3.4 g/t gold within an overall interval of 30m grading 1.6g/t gold 
•   10 metres grading 2.1g/t gold 

Two holes were drilled at the El Facho structure to test for extensions to the 
previous defined gold intervals and in particular to ascertain whether broader  
mineralised intervals could be delineated  

Following analysis of these initial results the Joint Venture has agreed a new drilling 
campaign with the intention of testing and expanding the “Facho” structure. 
 
This campaign will include ~2,000m of diamond drilling and it is anticipated that 
drilling will be complete and assays available during Q1 2012 



Barruecopardo Tungsten Project: 
 Premier Tungsten Project which will produce ~12% of non Chinese 

 global mine tungsten supply, by late Q2 2013 
 

La Zarza Copper Project: 
 JV with Antofagasta Minerals, concentrating on expanding the existing 

 copper resources – funded by Antofagasta 
 

Spanish Gold Properties: 
 Investigating the potential for gold deposits on our extensive, highly 

 prospective exploration ground, including JV funded by Aurum Mining Plc. 

Focus on Spain 


