
Suite 5, Level 8, 99 York Street, Sydney NSW 2000
P: +61 2 9299 5001 | F: +61 2 9299 8001

action@proactiveinvestors.com.au
www.proactiveinvestors.com.au

Price: A$0.03

Market Cap: A$26.93M

1 Year Share Price Graph

Share Information
Code: ADY

Listing: ASX

Sector: General Mining

Website: www.ady.com.au

Company Synopsis:
 Admiralty Resources (ASX: ADY) is a
diversified mining company with  mineral
interests in Australia and Chile. The
company's main project is  the Admiralty
Minerals Chile Agencia en Chile, holder of
two prospective  iron ore tenements -
Harper South and Pampa Tololo - located in
Region  III of Chile.

Author:
Proactive
Investors

+61 2 9299 5001

action@proactiveinvestors.com.au

Admiralty Resources NL

Jan 25th  2013

Admiralty Resources doubles Mariposa iron ore
resource to 174.5Mt

Admiralty Resources (ASX:ADY) has doubled its JORC compliant resource
estimates at the Mariposa iron ore project in Chile to 174.5 million tonnes from
an earlier estimate of 87.8 million tonnes at 15% Fe cut off. 
 
It has also defined a maiden measured resource of 43.4 million tonnes at
Mariposa, which is one of the six targets identified in the Harper South District. 
 
At 10% Fe cut off, the company's resource estimate at Mariposa trebled to
513.4 million tonnes from 168.4 million tonnes. 
 
The resource estimate was prepared by Redco Mining Engineers, a Chilean
engineering firm. 
 
The latest drilling results build on the earlier success at its Soberana target,
where it defined a maiden inferred resource estimate of 90.2 million tonnes,
and puts the company closer to production. 
 
The results confirm the potential of the Harper South District as hosting a
consistent mineral base and to provide upside to Admiralty's resource base. 
 
The Mariposa resource update is based on the results from the 3,040 metres
diamond drilling campaign finished last year and additional chemical and
metallurgical analysis. 
 
The company also increased the average of total iron content from 23.3% to
24.5% and has measured the magnetic iron content of the resource, which is
crucial to design to design the plant and select equipment for a dry magnetic
separation process.  
  
  
 Harper South  
  
 Admiralty has a landholding of 6,800 hectares in the Chilean iron belt, which
hosts a number of world class iron oxide copper gold (IOCG) deposits. 
 
Demonstrating the prospectivity and activity in the region, Admiralty's Harper South project is located near to the El
Algarrobo iron ore mine, one of the four main magnetite-apatite deposits in the Chilean iron belt. 
 
El Algarrobo's current Reserves are around 3.6 million tonnes at 47.5% iron, although other occurrences in the
surrounding district are believed to contain resources of 130 million tonnes. 
 
The Los Colorados Mine is also nearby and hosts Reserves of around 245 million tonnes at 48% iron. 
 
Admiralty's resource upgrade at Mariposa builds on earlier success at Soberana where the company plans to start a
small scale production this year after declaring a JORC compliant resource of 90.2 million tonnes. 
 
An initial production target of 1.2 million tonnes per annum of iron ore fines out of Mariposa and 360,000 tonnes of iron
ore lumps or fines out of Soberana is estimated. 
 
Soberana EIS 

www.proactiveinvestors.co.uk www.proactiveinvestors.com www.proactiveinvestors.ru www.proactiveinvestors.de www.proactiveinvestors.com.hk

United Kingdom North America Russia Germany China

Proactive Investors Ltd 44A Shelbourne Road Bournemouth, BH8 8QY United Kingdom Company No. 05639690 VAT No. 87207082

mailto:action@proactiveinvestors.com.au
http://www.proactiveinvestors.com.au
http://www.ady.com.au
mailto:action@proactiveinvestors.com.au
http://www.proactiveinvestors.co.uk
http://www.proactiveinvestors.com
http://www.proactiveinvestors.ru
http://www.proactiveinvestors.de
http://www.proactiveinvestors.com.hk
http://www.proactiveinvestors.co.uk
http://www.proactiveinvestors.com
http://www.proactiveinvestors.ru
http://www.proactiveinvestors.de
http://www.proactiveinvestors.com.hk


 
Admiralty has also submitted an environmental declaration for the Soberana, which is a prerequisite for an open pit
production of up to 540,000 tonnes per annum in lumps and or fines of iron ore with an average 62-64% Fe through a
dry magnetic separation process. 
 
It is anticipated that the assessment of the environmental impact statement application will be made by April/May of this
year, paving the way for production. 
 
Further exploration upside exists for Admiralty with only two of the company's 14 targets holding JORC compliant
resources. 
 
Analysis 
 
A resource statement is likely for the La Chulula prospect, where drilling campaigns totalling 8,262 metres have been
conducted since February 2012. 
 
With much news flow anticipated from the pre-feasibility study at Mariposa and scoping study at Soberana, there are
catalysts for re-rating of Admiralty Resources ahead. 
 
At its current EV/tonnes ratio, Admiralty is undervalued relative to peers. We would expect upward momentum in the
valuation in the lead up to key milestones. 
  
  
 Proactive Investors Australia is the market leader in producing news, articles and research reports on ASX "Small and
Mid-cap" stocks with distribution in Australia, UK, North America and Hong Kong / China. 
  

You understand and agree that no content published constitutes a recommendation that any particular security, portfolio of securities, transaction, or investment

strategy is suitable or advisable for any specific person. You further understand that none of the information providers or their affiliates will advise you

personally concerning the nature, potential advisability, value or suitability of any particular security, portfolio of securities, transaction, investment strategy, or

other matter.

You understand that the Site may contain opinions from time to time with regard to securities mentioned in other products, including company related products

and that those opinions may be different from those obtained by using another product related to the Company. You understand and agree that contributors

may write about securities in which they or their firms have a position, and that they may trade such securities for their own account. In cases where the position

is held at the time of publication and such position is known to the Company, appropriate disclosure is made. 

However, you understand and agree that at the time of any transaction that you make, one or more contributors may have a position in the securities written

about. You understand that price and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that

neither such data nor such calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be

complete or accurate.

From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references may be selective, may

reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously published information and

data may not be current and should not be relied upon.

The contributors make every effort to ensure that the information and material contained in this report is accurate and correct and has been obtained from

reliable sources. However, no representation is made about the accuracy or completeness of the information and material and it should not be relied upon as a

substitute for the exercise of independent judgment. Proactive Investors does not accept any liability, including negligence, for any loss or damage arising from

the use of, or reliance on, the material contained in this report.  There are general risks associated with any investment in securities. Investors should be aware

that these risks might result in loss of income and capital invested. 

WARNING: No recipients should rely on any recommendation (whether express or implied) contained in this document without obtaining specific advice from

their advisers. All investors should therefore consider the appropriateness, in light of their own objectives, financial situation and/or needs, before acting on the

advice. 

DISCLOSURE: The Company, its directors, associates, employees or representatives may not effect a transaction upon its or their own account in the
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investments referred to in this report or any related investment until the expiry of 24 hours after the report has been published.
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