






RESOURCES

Plan View of 
tungsten zones

Cross Section 
View of tungsten 
zones



TECHNICALLY SIMPLE MINING

Pit design showing 
main mineralised zones

Scheelite mineralisation in Ormonde drill core under 
fluorescent light

Coarse mineralisation amenable to low cost gravity 
processing

Recoveries for main mineralised zones of +80% to 
saleable concentrates



LOW CAPITAL COSTS

Advanced Tungsten Projects Estimated Capital Costs (US$M)

Source:  Respective company published reports & websites

Barruecopardo 



SCOTT WILSON STUDY - SUMMARY

Base Case

Start-up at 500,000t /year to produce an averaged 130,000 mtu’s/annum over ten years 

€9M/year pre-tax operating cash flows at then present tungsten price (US$245)

€14M/year at a forecast tungsten price (US$290)*

Capital cost = €30M for 500,000t/year operation

Averaged mine operating costs = €80/mtu

expanded Case

Increased production rate

Additional €10M capital expenditure

Cash flows of €16M/year at tungsten price of U$245*

Scott  Wilson Study, Sept 2010

* Tungsten APT Price on 5 Feb’11: U$340/mtu

Develop underground mine subsequently



2011– 2012 DEVELOPMENT PLAN

2011 2012 2013

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Feasibility & Permitting Stage

Completion of infill drilling 

Permitting of “brownfields” site 

Completion of engineering design - feasibility 

Development Stage

Finalise capital funding & off-take arrangements; 
discussions with tungsten processors, resource 
banks & Spanish banks 

Plant construction - 9 months

Production 

Open pit at 500,000 tonnes per year 10 YEARS ->

Later underground development and plant capacity 
expansion UNDERGROUND FROM 2023



La Zarza Copper-Gold Project
JV With Antofagasta Minerals

One Of The World’s Leading Copper Producers

Huelva 
Province

Andalucia
Region

Southern Spain
(100% Ormonde; 12.8sq 
km permit)



IBERIAN PYRITE BELT MINES & DEPOSITS 



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 have been applied for & exploration to be 
extended over these new permit areas



Gold Properties
Including Exciting Drill Ready Targets

Salamanca & Zamora 
Provinces

Castilla y León
Region

Western Spain
(90% Ormonde; 309km 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 A REPORT/OVERVIEW

Independent Report on Properties carried out by CSA Global in July 2010

Outlined significant “1M oz+” gold potential, stating that the permit area incorporates all the major 
features of classic intrusion related gold systems (“IRGS”)

Such systems host a considerable number of large scale, lower grade gold deposits in various parts of 
the world, including Mokrsko in the Czech Republic (>3.2 Moz) and Dublin Gulch, Yukon (3.9 Moz)

CSA REPORT 
“The scale of the sheeted vein systems in the western part of the Salamanca block, covering a total area of 
some 10km2, suggests that a major (gold) mineralising system has been uncovered by Ormonde, only part 
of which has been tested to-date”

“A number of sheared quartz vein systems associated with exceptionally high gold grades have been 
identified by Ormonde in the eastern part of the Salamanca permit block.  Most of these targets are untested 
by drilling”



SUMMARY

Barruecopardo Tungsten Project: 
Low cost mine. Commencing production in late 2012 to supply 8% of non-Chinese 
global tungsten mine production at start-up

La Zarza Cu-Au Project:
Work continuing to expand the considerable copper resources – fully funded by 
Antofagasta

Spanish Gold Properties:
Investigating the potential for gold resources on our extensive, highly 
prospective exploration ground




