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This is an extract from the April 2005 Exploration Review 

IMPORTANT NOTICE 

Aegis 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 independent research 
report (the Report) and will receive fees for its preparation. Each company specified in the Report (the 
Participants) has provided Aegis with information about its activities. Whilst the information contained in 
this publication has been prepared with all reasonable care from sources that Aegis believes are reliable, 
no responsibility or liability is accepted by Aegis for any errors, 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 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 Report is unsolicited general information only. Neither Aegis nor 
the Participants are aware that any recipient intends to rely on this 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 circulation 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 Report. Aegis 
discloses that from time to time it or its officers, employees and 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) and 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 recommendations (if any) contained in this 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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 Status:  
 

  

Breakaway Resources Ltd 
ASX Code: BRW 
 
Core Commodities  Nickel, Gold, Copper 

Price (as at 07-Apr-05)  $0.04 

Market Cap $20.5M 

Cash (as at March-05)  $2.1M 

Cash / Share $0.00 

Turnover (pa) $28.0M  

Top Shareholders 

Barminco Pty Ltd 18.0% 

LionOre 12.6%  

 

Summary activity for the current quarter Quantity Budget 

Soil/Rock Chipping   

RAB 3000 m $0.05M 

RC/Diamond 1150 m $0.15M 

Assays 5,000 $0.06M 

Geophysics SAM/EM Surveys/Airborne $0.15M 

Other JV programs $0.4M 

Total Expenditure   $0.81M  
 

Exploration Project 1: Bannockburn  

Location 65km north west of Leonora 
WA 

Commodity Nickel / Gold 

Style Nickel Sulphide / Shear 
Hosted 

Ground SAM survey program continuing on structural targets, aircore and RC 
drilling at Bannockburn Mine. Base metal JV partner Jubilee is continuing a 
significant drilling program adjacent to known nickel occurrences.  

Exploration Project 2: Eloise Project 

Location South East of Cloncurry QLD 

Commodity Lead / Copper 

Style Sediment Hosted / 
Structurally Controlled 

Best Intersection 39.6 m @ 8.1% Pb 30.6 g/t 
Ag 

A detailed airborne magnetic survey is about to commence over the project 
tenements. Further ground IP geophysical survey is programmed for Altia 
prospect to be followed by RC drilling of selected targets.  

Exploration Project 3: Kambalda West Project 

Location Spargoville WA 

Commodity Nickel / Gold 

Style Komatite Hosted / Massive 
Sulphide 

Best Intersection 2.97m @ 10.53% Ni 

Completion of deep drilling program at Andrews deposit, to be followed by 
down hole electromagnetic (DHEM) surveys of recent RC drilling at Burnam, 
Kemble and Spargoville. RC drilling of new nickel targets at Spargos Reward. 
Follow up of gold anomalies at Yilmia. 

Aegis Equities Comments 

� Projects: A seven-hole diamond drill program was completed at the 5A, 5B and Andrew's nickel deposits at Spargoville,
locating new mineralised zones and returning intercepts such as 1.50m at 1.86% Ni. RC drilling is planned at Yilmia and
Spargoville. BRW has many active gold and nickel projects but a recent highlight was moving to 100% of the Miranda nickel
project, which is located 3km from Jubilee’s Prospero discovery.  

� Potential: Considerable potential for discovery and development exists within BRW’s existing project portfolio, which
comprises: 700koz gold resources; gold milling facilities; large tenement holdings (77 sq km) in proven nickel and gold
provinces of Kambalda West and Bannockburn, and; 245 sq km area at Eloise copper project. BRW has support from
substantial shareholder, LionOre who is also a party for production off-take.  

� Overall: BRW is a junior resources company, previously a producer of copper from the Eloise mine, with the goal of becoming
a producer once again, this time of nickel and gold. Existing projects have the potential to lead to early production as well as
adding value through further exploration success. Royalties from the Eloise mine are likely to become a source of funds in the
near term.  

 

Share price performance 
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Source: IRESS  

 
  

 

Michael Mulroney (MD) 
61 8 9315 6444 

www.breakawayresources.com.au 
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