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Syndicated Metals Limited Speculative Buy

More Good Kalman Results
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Latest Drilling Confirms Continuity — At Syndicated Metals Limited’s (“Syndicated”, “Company”) Kalman
joint venture (SMD diluting to 30% in EPM13870), ongoing drilling by Kings Minerals Limited (“Kings”) has
confirmed the continuity of the copper-molybdenum mineralisation. The recent drillholes were aimed at
infilling the previous drilling, as well as testing moderate depth extensions. The results have confirmed the
continuity, as well as the grade, and based on the cross sections from the Kings release, the
molybdenum-rhenium core of the deposit appears to thicken to the south in the JV ground. Rhenium
assays for the drilling are still pending. Better results from the joint venture ground include:

o 202m @ 0.34% Cu, 0.35¢g/t Au from 392m in K-65,
o incl. 16m @ 1.87% Cu, 2.42g/t Au
o incl. 12m @ 0.12% Cu, 0.05g/t Au, 0.16% MoS,

° 192m @ 0.21% Cu, 0.08g/t Au, 0.07% MoS, from 374m in K-66,
o incl. 60m @ 0.05% Cu, 0.02g/t Au, 0.19% MoS,

e 253m @ 0.12% Cu, 0.09g/t Au, 0.19% MoS, from 365m in K-71
o incl. 30m @ 0.02% Cu, 0.01g/t Au, 0.36%Mo0S,
0 incl. 41m @ 0.42% Cu, 0.49g/t Au, 0.66%Mo0S, (Note: ~6% CUEQ)
Though the intersections appear thick, they have been drilled at shallow angles to the orebody and are not

true widths. However, the orebody still appears to be over 100m wide in parts, with the molybdenum-
rhenium core up to 50m thick.

The drilling also indicated that the high-grade molybdenum-rhenium core pinches out at depth on some
sections, though the copper halo is still open.

Updated Resource Underway, Regional Drilling Results Soon — Kings is collating these results with
the intention of calculating an updated resource for Kalman. We would expect this to be released
sometime in the September 2008 quarter.

Kings has also completed regional drilling to the north and south of Kalman, and is due to release these
results soon.

Impact:

These results are very encouraging, highlighting the consistency of the Kalman orebody, as well as the
high molybdenum grades. As can be seen in hole K-71, the last intersection is the equivalent to 6%
copper, and is worth ~US$500/t, without including any value for the rhenium. Given the high price of all of
the commodities in this deposit, as well as the high molybdenum grades, we believe that the deposit
would make a very profitable, low-cost, open cut followed by bulk mining underground operation.

Syndicated has a fully diluted market capitalisation of just $16m and we believe the Company is
significantly undervalued based on its Kalman JV alone. It also has the very promising 100% owned Mt
Remarkable copper gold project, as well as extensive landholding with phosphate potential. With regional
drilling results due soon, an updated Kalman resource, as well as pending drilling on Mt Remarkable, and
the commencement of phosphate exploration, the Company will have a consistent flow of news over the
next six months. We rate Syndicated Metals Limited as a Speculative Buy.
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The author of this publication, Hartleys Limited ABN 33 104 195 057 (“Hartleys”), its Directors and their Associates from time to time may
hold shares in the security/securities mentioned in this Research document and therefore may benefit from any increase in the price of
those securities. Hartleys and its Advisers may earn brokerage, fees, commissions, other benefits or advantages as a result of a transaction
arising from any advice mentioned in publications to clients.

Hartleys has completed capital raisings in the past 12 months for Syndicated Metals Limited ("Syndicated"), for which it fees. Hartleys has
also provided corporate advice within the past 12 months to Syndicated, for which it will receive fees. Hartleys acted as Broker to the Offer

in respect of the Syndicated initial public offer ("IPQ"), for which it received fees and has received shares in Syndicated.

Any financial product advice contained in this document is unsolicited general information only. Do not act on this advice without first
consulting your investment adviser to determine whether the advice is appropriate for your investment objectives, financial situation and
particular needs. Hartleys believes that any information or advice (including any financial product advice) contained in this document is
accurate when issued. Hartleys however, does not warrant its accuracy or reliability. Hartleys, its 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.



