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Majors Creek (NSW) - strategic land position (700km2) in
an historic alluvial gold field. Drilling ongoing at 3 primary
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Offtake agreement with Barrick at North Monger (Au, WA),
CRC royalty >A$6/t - linked to gold price. Production
anticipated 2009.
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Overview: Cortona listed on the ASX Mar ’06. The company is focused on gold exploration and 
production in central NSW and WA. Its flagship project is Majors Creek (Au, NSW). CRC has an offtake 
agreement with Barrick for gold for production from its North Monger Project in 2009. 
Majors Creek Project (Au; NSW) : 658km2, covers multiple gold-bearing lodes in the roof zone of the 
Braidwood Granodiorite. The region hosted Australia’s richest alluvial field (historic 1.25moz Au) but 
there has been little modern exploration for primary deposits. CRC is pursuing an Intrusion Related Gold 
model (IRG, eg, Fort Knox 4moz Au, Pogo 4.8moz Au, Kidston 4.2moz Au). A site visit Jan ’07 confirmed
continuity of the alteration zone and high prospectivity of the 3 key drill targets for 2008 (Dargues Reef, 
Exeter Farm, and Copper Ridge) over an area of about 3km x 4km. The most advanced prospect is 
Dargues Reef , with a JORC resource of 310koz Au grading 3.4g/t. The resource envelope is ~300m 
strike by 300m deep and 3m to 10m true width (intercepts include 16m @ 11g/t from 48m in DREX50). 
The steep-dipping lodes are open below 350m depth (DREX33 11m at 8.9g/t Au from 436m) and along 
strike. Recent RC drilling (Jun 08) has extended shallow mineralisation to the east (eg Plumbs workings, 
250m E of main shaft, 14m @ 6.95g/t gold from 46m and 11m @ 6.85g/t Au from 69m). Drilling is 
ongoing; a resource upgrade is expected in late 3Q08. A scoping study is under way (expected 1H09) -
recent met. results (Jun ’08) show 98% gold recovery by gravity and leach. Other prospects in the area: 
Exeter Farm  – a 1km x 1km area with 8 drill targets (1,600m, 15 holes 1H08) and gossan, results 
include 19m @ 5.6g/t Au from 47m with consistent Au grades of 1.3-10.9g/t; and Copper Ridge , 1km 
NW of Dargues Reef with chip assays up to 5.7g/t Au, 185g/t Ag and 0.53% Cu. 1km prospective strike. 
Eugowra Project (Au, Cu; NSW ): grassroots IRG project potentially similar to Majors Creek. Airborne 
magnetic-radiometric survey planned for Aug ’08. 
North Monger Project (Au, Ni; WA) : in a major gold-producing region, 45km SE of Kalgoorlie, with 
potential for large Au deposits (eg, Kanowna Bell 3moz Au, Kambalda-St. Ives 5moz Au). Wombola Pit 
and Wombola Dam  - JORC resources 80koz Au (<50m depth). Lodes believed open down-plunge. 
Mining agreement (Jul ’08) – deposits will (subject to due diligence) be mined and managed by Barrick 
with A$6/t minimum royalty for >300kt ore to CRC and exposure to gold price/production increases. 
Investment Comment:  CRC has a strategic land position in the prospective Majors Creek district where 
its exploration efforts are building considerable momentum. Current focus is on Dargues Reef, where an 
expanded JORC resource is expected in 3Q08 and a scoping study in 1H09. The Majors Creek 
mineralising system could produce a resource >1moz Au. CRC recently purchased 319ha of freehold 
land hosting the Dargues ML, which should expedite future development. Royalties from gold production 
at North Monger will help fund NSW operations. CRC is reviewing strategic options for Black Hill (Ni). 

Source: Bloomberg
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Majors Creek Project (NSW): Dargues Reef longsectio n - mineralisation remains open along strike and at  
depth. Further mineralisation discovered at Plumbs Lode, 250m east of the Dargues main shaft. Results of 

ongoing drilling (July ’08) include: 14m @ 6.95g/t Au from 46m, and 11m @ 6.85g/t Au from 69m. 
 

 
  
 

Wombola Dam (WA): modelling shows potential for Au lodes to extend down-plunge into undrilled areas. 
Offtake agreement with Barrick signed Jul ’08 – CRC  will earn >A$6/t for >300kt production, with upsid e 

exposure to gold price fluctuations. 
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Disclosure and Disclaimer  
Important Information 

Resource Capital Research Pty Limited (referred to as “we”, “our”, or “RCR” herein)  ACN 111 622 489 is an authorised representative (Authorised 
Representative No. 286538) of Halifax Investment Services Pty Ltd ACN 096 980 522 (AFS Licence No. 225973).  All references to currency are in Australian 
dollars unless otherwise noted. 

This report and its contents are intended to be use d or viewed only by persons resident and located in  the United States and Australia and therein 
only where RCR’s services and products may lawfully  be offered.   The information provided in this report is not intended for distribution to, or use by, any 
person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation or which would subject RCR or its affiliates to 
any registration requirement within such jurisdiction or country.   

This report and its contents are not intended to co nstitute a solicitation for the purchase of securit ies or an offer of securities.  The information 
provided in this report has been prepared without taking account of your particular objectives, financial situation or needs.  You should, before acting on the 
information provided in this report, consider the appropriateness of the purchase or sale of the securities of the companies that are the subject of this report 
having regard to these matters and, if appropriate, seek professional financial, investment and taxation advice.  RCR does not guarantee the performance of any 
investment discussed or recommended in this report.  Any information in this report relating to the distribution history or performance history of the securities of 
the companies that are the subject of this report, should not be taken as an indication of the future value or performance of the relevant securities.  

In preparing this report, RCR analysts have relied upon certain information provided by management of the companies that are the subject of this 
report or otherwise made publicly available by such  companies.  The information presented and opinions  expressed herein are given as of the date 
hereof and are subject to change.  We hereby discla im any obligation to advise you of any change after  the date hereof in any matter set forth in this 
report.   THE INFORMATION PRESENTED, WHILE OBTAINED FROM SOURCES WE BELIEVE RELIABLE, IS CHECKED BUT NOT GUARANTEED 
AGAINST ERRORS OR OMISSIONS AND WE MAKE NO WARRANTY OR REPRESENTATION, EXPRESSED OR IMPLIED, AND DISCLAIM AND NEGATE 
ALL OTHER WARRANTIES OR LIABILITY CONCERNING THE ACCURACY, COMPLETENESS OR RELIABILITY OF, OR ANY FAILURE TO UPDATE, ANY 
CONTENT OR INFORMATION HEREIN.  

This report and the information filed on which it i s based may include estimates and projections which  constitute forward looking statements that 
express an expectation or belief as to future event s, results or returns.   No guarantee of future events, results or returns i s given or implied by RCR.   
Estimates and projections contained herein, whether or not our own, are based on assumptions that we believe to be reasonable at the time of publication, 
however, such forward-looking statements are subject to risks, uncertainties and other factors which could cause actual results to differ materially from the 
estimates and projections provided to RCR or contained within this report.    

This report may, from time to time, contain information or material obtained from outside sources with the permission of the original author or links to web sites or 
references to products, services or publications other than those of RCR. The use or inclusion of such information, material, links or references does not imply 
our endorsement or approval thereof, nor do we warrant, in any manner, the accuracy of completeness of any information presented therein.  

RCR, its affiliates and their respective officers, directors and employees may hold positions in the securities of the companies featured in this report and may 
purchase and/or sell them from time to time and RCR and its affiliates may also from time to time perform investment banking or other services for, or solicit 
investment banking or other business from, entities mentioned in this report. Cortona Resources Limited commissioned RCR to compile this report. In 
consideration, RCR received a cash consultancy fee of less than $15,000. RCR may receive referral fees from issuing companies or their advisors in respect of 
investors that RCR refers to companies looking to raise capital.  Those fees vary, but are generally between 0 - 1% of the value of capital raised from referrals 
made by RCR. RCR received referral fees in relation to recent capital raisings for Globe Uranium Limited, PepinNini Minerals Limited and Uranex NL and may 
receive a fee in relation to a pending capital raising for YTC Resources Limited. At the date of this report, neither RCR, nor any of its associates, hold any 
interests or entitlements in shares mentioned in this report with the exception that either or both of John Wilson (either directly or through Resource Capital 
Investments Pty Limited (RCI)), or RCI, as trustee of the Resource Capital Investments Fund owns shares in BHP and Rio Tinto. 

Analyst Certification:  All observations, conclusions and opinions expressed in this report reflect the personal views of RCR analysts and no part of the 
analyst’s or RCR’s compensation was, is, or will be, directly or indirectly related to specific recommendations or views expressed in the report.  Officers, 
directors, consultants, employees and independent contractors of RCR are prohibited from trading in the securities of U.S. companies that are, or are expected 
to be, the subject of research reports or other investment advice transmitted to RCR clients for a blackout window of 14 days extending before and after the date 
such report is transmitted to clients or released to the market. 

Cautionary Note to U.S. Investors Concerning Estima tes of Measured, Indicated and Inferred Resources:  RCR publishes mineral resources based on 
standards recognized and required under securities legislation where listed mining and exploration companies make their exchange filings and uses the terms 
“measured", "indicated" and "inferred" mineral resources. U.S. investors are advised that while such terms are recognized and required under foreign securities 
legislation, the SEC allows disclosure only of mineral deposits that can be economically and legally extracted. United States investors are cautioned not to 
assume that all or any part of measured, indicated or inferred resources can be converted into reserves or economically or legally mined. We recommend that 
US investors consult Securities and Exchange Commission Industry Guide 7 – “Description of Property by Issuers Engaged or to Be Engaged in Significant 
Mining Operations” for further information about the use of defined terms and the presentation of information included in this report. 


