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IMPORTANT NOTICE 

Aegis Equities Research has been 
commissioned to produce this report. 
Disclaimer & Disclosure of Interests 
This publication has been prepared by Aegis Equities Research Pty Limited (ACN 085 293 910) 
(“Aegis”) an Australian Financial Services Licensee. Aegis has been commissioned to prepare this 
independentexploration research report and will receive a fee for preparation of this exploration research 
report (“Exploration Research Report”). Each company specified in the Exploration Research Report 
(the “Participants”) has provided Aegis with information about its exploration activities. Whilst the 
information contained in this publication has been prepared with all reasonable care from sources, which 
Aegis believes are reliable, no responsibility or liability is accepted by Aegis for any errors or omissions 
or misstatements however caused. Any opinions, forecasts or recommendations reflects the judgement 
and assumptions of Aegis as at the date of publication and may change without notice. Aegis and each 
Participant in the Exploration Research Report, their officers, agents and employees exclude all liability 
whatsoever, in negligence or otherwise, for any loss or damage relating to this document to the full extent
permitted by law. This publication is not and should not be construed as, an offer to sell or the solicitation 
of an offer to purchase or subscribe for any investment. Any opinion contained in the Exploration Research
Report is unsolicited general information only. Neither Aegis nor the Participants are aware that any 
recipient intends to rely on this Exploration Research Report or of the manner in which a recipient intends 
to use it. In preparing our information, it is not possible to take into consideration the investment 
objectives, financial situation or particular needs of any individual recipient. Investors should obtain 
individual financial advice from their investment advisor to determine whether opinions or 
recommendations (if any) contained in this publication are appropriate to their investment objectives, 
financial situation or particular needs before acting on such opinions or recommendations. This publication 
is not for public circula tion or reproduction whether in whole or in part and is not to be disclosed to any 
person other than the intended recipient, without obtaining the prior written consent of Aegis. Aegis 
and/or each Participant, their officers, employees or its related bodies corporate may, from time to time 
hold positions in any securities included in this report and may buy or sell such securities or engage in 
other transactions involving such securities. Aegis and the Participants, their Directors and associates 
declare that from time to time they may hold interests in and/or earn brokerage, fees or other benefits 
from the securities mentioned in this publication. 
Aegis, its officers, employees and its related bodies corporate have not and will not receive, whether 
directly or indirectly, any commission, fee, benefit or advantage, whether pecuniary or otherwise in 
connection with making any statements and/or recommendation (if any), contained in this Exploration 
Research Report. Aegis discloses that from time to time, it or its officers, employees and its related bodies
corporate may have an interest in the securities, directly or indirectly, which are the subject of these 
statements and/or recommendations (if any_; may buy or sell securities in the companies mentioned in 
this publication; may effect transactions which may not be consistent with the statements and/or 
recommendations (if any) in this publication; may have directorships in the companies mentioned in this  
publication; and/ or may perform paid services for the companies that are the subject of such statements  
and/or recommendations (if any). HOWEVER, UNDER NO CIRCUMSTANCES, HAS AEGIS BEEN 
INFLUENCED, EITHER DIRECTLY OR INDIRECTLY, IN MAKING ANY STATEMENTS AND/OR 
RECOMMENDATION CONTAINED IN THIS EXPLORATION RESEARCH REPORT. 
The information contained in this publication must be read in conjunction with the Legal Notice 
which can be located at http://www.aer.com.au  
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Breakaway Resources Limited 
ASX Code: BRW 

Status:  

 

 

Core Commodity Copper, Gold , Nickel  
Price (as at 06-Jun-03) $0.04  
Market Cap $14M  
Cash (as at 31-March-03) $8.5M Planned activity for next quarter Quantity Budget
Cash Backing Per Share  $0.02 Soils/Rock Chipping NA NA
Average Daily Turnover (Last 6Mths) $0.01M RAB 1,500 $0.02M
   RC/Diamond 10,000 $0.35M
Substantial Shareholders   Assays  2,000 $0.025M
Barminco Pty Ltd  24.47% Geophysics EM Survey $0.1M
Arrow Resources Management Pty Ltd  11.9% Other NA NA
Sherrif Muir Holdings 7.69% Total Expenditure $0.505M

 

Top Three Company Projects 
Project 1: Eloise Mine 

Location 65km S of Cloncurry QLD 

Commodity Copper / Gold  

Qtr Production 17,194t Cu – Au cons 

Cash Costs  US$0.685/lb  

FY Forecast 74,000t Cu – Au cons 

Reserves/Resources 
at 31-Dec-02 

1.56Mt at 4.49% Cu 

The Eloise Mine produced 17,194 tonnes of copper-gold concentrate for the March 
quarter at a total cost of US$0.685/lb. Mine life has been increased to 
approximately 3 years with the addition of the Eloise Deeps resource. Production 
from Eloise Deeps has commenced in the June quarter. 

Project 2: Vivien Gold Project 

Location Agnew WA 

Commodity Gold  

Style  Shear Hosted / Quartz  

Best Intersection 4.72m @ 24.21 g/t 

Joint Venture partner Gold Fields has completed resource drilling and a reserve 
statement is due shortly. Feasibility Study is underway for the development of a 
new underground mine with the ore to be treated through Gold Fields Agnew 
plant.  

Project 3: Kambalda West Project 

Location Spargoville WA 

Commodity Nickel / Gold  

Style  Komatite Hosted / Massive 
Sulphide 

Best Intersection  

Combination of the Spargoville nickel- gold project, Spargo Reward gold project 
and the Yilmia nickel prospect. Oxide nickel ore from Spargoville continues to be 
treated by OMG Cawse. Ground EM surveys have commenced at Spargoville 
targeting strike and depth extensions to the 1A, 5A, 5B and 5D nickel sulphide 
deposits. RC and diamond drilling will commence at the 5A and 5B areas 
shortly.  

Aegis Equities Comments 

n Projects: The takeover of Breakaway by Amalg Resources NL in 2002 (and adoption of the name) brought to the group 
substantial mineral and exploration interests in the northeastern Goldfields of WA. Here, the main activities now include the 
Bannockburn gold project, Bannockburn Nickel JV, Miranda JV (with Gold Fields) and Kambalda West. Amalg has been operating 
the Eloise copper-gold underground mine since 1996. 

n Potential: Exploration work has picked up pace at Eloise that is aimed at extending the operation well beyond the current 3 
years. Drilling of the deeps has been positive and a regional program has commenced.  New gold production appears to be 
getting closer with the progress achieved at Vivien, while the company has several base metal opportunities. 

n Overall: The company has a clear strategy to grow as a diversified miner and explorer. It has emerged from substantial 
restructure with a strong, focussed management team in place, an operating copper/gold mine, a number of active and 
prospective exploration projects and experienced jv partners. 

Share price performance  

 
Source: Bloomberg  
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Source: Aegis Equities Limited  

Company contact: 

Michael Mulroney 

 Managing Director 

 08 9315 6444 

 

 

 

www.breakawayresources.com.au
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IT & E Limited
ASX Code (ITE)

August 2002

ITE develops high-end financial software applications.

The company is generating solid profits, has a 

strong growth outlook, and is materially

under-valued by the market.

Rodney Lay
61 2 8296 1106

rodney.lay@aer.com.auCopyright © 2002 by Aegis Equities Holdings Pty Ltd. All rights reserved
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