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Detail: 
Kalman Resource Upgraded, Incorporates Rhenium – Syndicated Metals Limited (“Syndicated”, “SMD”, 
“Company”), in conjunction with Kings Minerals Limited (“KMN”), its partner in the Pelican Joint Venture 
(“PJV”) (KMN earning 70%), has updated its resource for the Kalman molybdenum-copper-rhenium-gold 
deposit, located ~60km southeast of Mt Isa in Queensland. The new resource for the entire Kalman deposit 
has seen the overall size increase by 22% to 60.8Mt. Of this, the PJV component is 36.7Mt, an increase of 
25%.  
Pelican JV Kalman Inferred Resource (KMN earning 70%, SMD diluting to 30%) 

 Cut-off Mt Cu Mo Re Au Cu Mo Re Au 
Domains Grade  % % g/t g/t kt kt koz koz 
Open Pit           
Copper 0.2% Cu 15.3 0.35 0.002 0 0.15 53.6 0.4 0.0 76.1 
Molybdenum 0.02% Mo 17.5 0.22 0.11 2.88 0.11 38.7 18.4 1,623.7 61.4 
Sub-Total  32.9 0.28 0.06 1.54 0.13 92.3 18.8 1,623.7 137.5 
Underground           
Copper 0.5% Cu 2.4 0.66 0.004 0 0.38 16.1 0.1 0.0 29.3 
Molybdenum 0.05% Mo 1.3 0.29 0.12 2.15 0.14 3.9 1.5 93.3 6.2 
Sub-Total  3.8 0.53 0.04 0.77 0.29 20.0 1.6 93.3 35.5 
Total  36.7 0.31 0.06 1.46 0.15 112.4 20.4 1,717.0 173.0 

Source: Kings Minerals Limited 

The deposit consists of a broader copper zone, which averages ~90m width, as well as an internal high grade 
molybdenum domain within the copper zone that averages ~25m in width. In addition, the resource has also 
been split into open pit (shallower than ~500m) and underground (deeper than ~500m) domains.  
Further Increases Likely – Significantly, the mineralisation is still open at depth to the south, with potential 
for additional high grade zones similar to the recent intersection of 7.7m @ 23.4% Cu. Massive chalcopyrite 
has been identified in recent drill holes below this section, but assays are yet to be received. This high grade 
mineralisation is likely to be incorporated into the next resource update. 
Infill drilling is currently planned to increase the confidence level of the deposit which will be incorporated into 
the scoping study into the development of the deposit and aid in the calculation of reserves. 
In Situ Metal Value Over US$4.5b, with Molybdenum Almost 50% – Based on the updated resource, and 
using current metals prices, Kalman contains over US$4.5 billion worth of metal (see over page). 
Significantly, the high grade of the molybdenum means it contributes almost half of this value. Syndicated’s 
component of the deposit is worth almost US$900m. Whilst these values do not translate to economic 
returns, it gives a sense of scale to the size of the deposit. In addition, the polymetallic nature of the deposit 
and substantial widths of the mineralisation should contribute to low operating costs. 
Impact: 
Kalman continues to grow in size, and is starting to become a very significant poly-metallic deposit. The 
deposit has good potential to be developed as a large scale open pit operation, with a subsequent 
underground component.  
Considering Syndicated’s share of Kalman’s metal value, the Company is extremely cheap given that it 
currently has an enterprise value of ~A$6m; it is free carried to a bankable feasibility stage on Kalman; and 
has 100% of the very promising Mt Remarkable copper-gold project (recent results of 24m @ 3.1% Cu). We 
rate Syndicated Metals Limited as a Speculative Buy. 
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Brief Update Note 
Stock: Syndicated Metals Limited (SMD 17cps) 
Market Cap (Full. Dil.): $4.6m ($9.7m) 
Issued Capital (Full. Dil.): 27.1m shares (57.35m) 
Cash (as at 30 June 2008):  $4.88m 
Date: 11 September 2008 
Resources Analyst: Andrew Muir 
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In Situ Metal Value For Kalman 
In Situ Value (US$m) Cu Mo Re Au Total 
Entire Kalman Deposit 1,332 2,145 868 224 4,569 
PJV Component 769 1,439 641 132 2,980 
SMD Component 231 432 192 39 894 

Source: Hartleys Estimates (Prices Used: Cu US$3.10/lb, Mo US$32/lb, Re US$12,000/kg, Au US$760/oz) 

 
Kalman Deposit Long Section 

 
Source: Kings Minerals Limited 
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Disclaimer/Disclosure 
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 ("IPO"), 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. 

 

Hartleys Corporate Directory 


