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Company Data 
 

ASX Code  BTR 

Market Cap (fully diluted, A$M) 70 

Share Price (A$)  0.55 
Shares on Issue (m) 122.9 
Options on Issue (m) 5.2 
52 Week Hi Lo (A$) 0.38-0.75 
Cash at Bank (A$M) 14.2 
Net Debt Nil 

 

Valuation  

  A$m A$/share 

Valuation at Forecast Zinc/FX  
Perkoa 59.5 0.48 
Mumbwa 59.5 0.48 
Cash 14.2 0.12 
Debt - - 
Exploration (nom) 5.0 0.04 

Total Valuation 138.2 1.12 
Share Prem / (Disc) to valuation (50.9%) 

Valuation at Spot Metal/FX   
Total 106.5 0.87 
Share Prem / (Disc) to valuation (36.8%) 
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FURTHER HIGH GRADE COPPER DRILLING RESULTS AT MUMBWA 
SHOULD SEE POSITIVE RESOURCE UPGRADE IN 2Q 2012 

EVENT: Further Copper Assay Results Received 

■ Assay results for a further 4 holes of the Phase 5 drilling program at 
Blackthorn’s wholly owned Mumbwa project in Zambia have been 
received. Best results from hole 25 and 26 at the Kitumba 
mineralisation area include: 

o 222.3m @ 2.15% Cu from 310m (incl. 37m at 5.19% Cu) (Hole 
25) and from Hole 26: 

o 11.8m @ 0.29% Cu from 100.5m; 

o 31m @ 0.35% Cu from 138m; 

o 27m @ 0.45% Cu from 188m; and 

o 132m @ 0.55% Cu from 277m. 

■ Drilling results were also received for 2 scout holes at the Mutoya area 
located ~6km from Kitumba in an area previously untested by drilling. 
Drilling has intercepted mineralization at shallow depths including: 

o 39m @ 0.44% Cu from 59m; 

o 3m @ 0.36% Cu from 106m; 

o 38m @ 0.46% Cu from 114m; and 

o 4m @ 0.71% Cu from 214m. 

KEY POINTS 

■ Blackthorn is currently targeting large IOCG style mineralisation at the 
Kitumba area. Three drill rigs are on site and the Phase 5 drilling 
program which started in August 2011 should be completed by March 
2012.  

■ The latest copper results from Kitumba confirm encouraging results 
announced in late 2011.  Hole 24 intercepted 272.6m @ 0.72% Cu from 
142m and drilling from hole 23 announced in October intercepted 
282.7m @ 1.05% Cu from 178m. 

■ The current in-fill drilling program was designed to test the continuity 
of the mineralization and improve confidence in the geological model. 
Blackthorn expects to upgrade the current JORC inferred resource of 
87Mt @ 0.94% Cu in 2Q 2012.  

SUMMARY OPINION 

■ Our previous valuation of the Mumbwa project in November 2011 was 
A$59.5m or A$0.48 per share based on applying an average 
EV/Resource tonne of copper of ASX listed copper and copper-gold 
comparables.  

■ We expect that the recent drilling results will eventually lead to a 
positive JORC resource upgrade at Mumbwa in 2Q 2012, which should 
see a re-rating of the share price. 

■ With production at its Perkoa JV with Glencore expected to be 
commissioned by mid-2012 and production ramping up in Q3 2012, 
Blackthorn will move from a junior explorer to a producer in the near 
term. Cash flow should help the Company to continue to fund further 
exploration and drilling at Mumbwa and its other early stage targets in 
Burkina Faso. We retain our SPECULATIVE BUY recommendation. 
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Disclaimer and disclosure of interest 
 

This document (Report) is issued by Helmsec Global Securities Limited (Helmsec), a subsidiary and authorised representative of Helmsec Global Capital 
Limited (HGCL), Australian Financial Services Licence No. 334838. This Report is intended solely for the use by wholesale/institutional clients within the 
meaning of section 761G of the Corporations Act 2001 (Cth) (Act), sophisticated investors pursuant to Section 708(8) of the Act, professional investors 
pursuant to Section 708(11) of the Act and/or otherwise persons to whom a disclosure document is not otherwise required to be given under Chapter 6D of 
the Act.  

To the extent that any recommendations or statements of opinion made by Helmsec in this Report constitute financial product advice, they constitute 
general financial product advice only and do not constitute personal financial product advice in any manner whatsoever. Accordingly, any such 
recommendations or statements do not take into account the investment objectives, financial situation, taxation requirements and/or the particular needs 
of any recipient. Before subscribing for securities in any of the companies named in the Report you should consider, with the assistance of your independent 
financial and legal advisers, whether the potential investment is appropriate in light of your particular investment needs, objectives and financial 
circumstances. 

Any recommendations or statements of opinion contained in this Report are based on assumptions made by Helmsec. These assumptions may or may not 
eventuate and accordingly, any such recommendations or statements of opinion may prove to be incorrect. This Report has been distributed in confidence 
and may not be reproduced or disclosed to any other person without the prior written consent of Helmsec. 

The information contained in this Report has been prepared by Helmsec with due care but no representation or warranty whatsoever is made, express or 
implied, in relation to the accuracy and/or completeness of this information. This Report is based on information obtained from sources believed to be 
reliable and Helmsec has made every effort to ensure the information in this Report is accurate however Helmsec does not make any representation and/or 
warranty that any information in this report is accurate, reliable, complete and/or up to date.  Except for any liability which cannot be excluded, Helmsec 
disclaims all liability for any error or inaccuracy in, or omission from the information contained in this Report or any loss or damage suffered, directly or 
indirectly by the reader or any other person as a consequence of relying upon the information. 
 
Helmsec, HGCL and their Directors, employees, agents and consultants accept no obligation or liability whatsoever to correct and/or update any information 
and/or opinions in this Report. Opinions expressed are subject to change without notice and only accurately reflect the opinions of Helmsec at the time of 
writing this report.  Helmsec and its Directors, employees, agents and consultants accept no liability whatsoever for any direct, indirect, consequential 
and/or other loss arising from any use of this Report and/or further communication in relation to this Report. The historical information in this Report is, or 
is based upon, information that has been released to the general market. Helmsec has not been paid by any Company to produce this document. 
 
Neither Helmsec nor HGCL currently have a fee paying relationship, retainer or ongoing assignment with Blackthorn Resources Limited (Blackthorn or 
Company).  However, should HGCL be appointed to undertake an equity raising or advisory assignment for Blackthorn, HGCL would seek fees for completing 
any such assignment(s). 
 
Each recipient of this Report acknowledges that Helmsec, HGCL, their Directors, employees, authorised representatives, consultants, associates, related 
entities and/or family members may have interests in the securities of the Company. If you require further information in relation to the parties referred to 
above and their interest(s) in the companies please contact Helmsec. 

 

 


