
 

 

 

 

 

Buy $0.43: Multiple price catalysts for 2013 across developing portfolio.     

Latin Resources ASX Code (LRS) 

 
Latin Resources Ltd (ASX code LRS) has established a developing portfolio of projects in the globally 
recognised, emerging and highly prospective resource jurisdiction of Peru. Latin’s portfolio consists of 
three constituent assets at varying stages of development across a series of commodities. 
Complementing the portfolio Latin has established an impressive and well-credentialed in country 
team to maximise the portfolio’s potential. 

The Guadalupito Iron and Mineral Sands project is Latin’s most advanced project. Extensive surface 
interpretation, sampling and subsequent drilling has delineated a substantial  inferred resource of 
1.465Bt @ 5.7% Heavy Mineral (HM) with an assemblage dominated by Magnetite, Andalusite with 
associated Titanium and Garnet group metals with Zircon and gold. Importantly the existing resource 
has been derived from only a portion of the tenement footprint and is part of an overall resource 
target of circa 5 billion tonnes. 

The economics of the Guadalupito Mineral Sands project have improved materially with the recent   
validation of Latin’s conceptual exploration target at the Los Conchales deposit. Post extensive drilling 
Los Conchales adjacent to the initial inferred resource of 393Mt@ 4.5% HM has delivered a 
substantial inferred resource of 1.073Bt Heavy Mineral @ 6.1% HM  versus an  exploration target of 
690Mt @ 6.8% HM. Additionally the company has completed several step out holes indicating the 
resource has the capacity to extend significantly with comparable and potentially improved mineral 
assemblage. 

At Mariela Latin have a project highly prospective for IOCG (Iron Ore Copper Gold) mineralisation. 
Mariela has attracted significant interest from major shareholder Junefield Group resources who in 
addition to an initial $A 8.4M investment in Latin, have committed to a $US 35million earn in to 
obtain 70% equity interest in the project. 

Mariela is the subject of an intensive drilling campaign with 6 rigs running over the second half of 
2012. Junefield has submitted an expanded drilling program for 2013 with additional rigs being 
mobilised to site for an expanded 2013 drilling program. 

Initial assays whilst incomplete are encouraging with intersections including  continuous 
mineralisation of 227m @37.2% Fe inclusive of a 27.4m intersection of 55.7% Fe along with 61.2 
metres at 40.41% Fe. Selective assaying for Copper has returned encouraging results with 18 
individual samples from hole MA-02 assayed for copper with a raw average grade of 0.19%. Recent 
results have returned copper up to 0.5% Copper.    

At Ilo Norte and Ilo Sur, Latin has a considerable tenement footprint in a highly prospective region 
with several tier one projects in proximity to Latin’s holdings. The broader ILO region has attracted 
the presence of several resource majors, with BHP, Southern Copper and others taking ground and a 
considerable presence in the region.  Latin is preparing to drill a new Copper-Gold target at Ilo Norte 
supported by recently reported geophysical (IP) anomalies. 

 

Shares on issue (m) 203.2 

Current Price  $0.20 
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Investment View  

  
At the current $0.20 share price and subsequent enterprise value Latin Resources Ltd (ASX code LRS) is undervalued and reflects little of its progress 
made to date nor the potential presented of a broad portfolio in a highly prospective and emerging jurisdiction.  

Peru is an established mining jurisdiction owing a healthy proportion of its rapid economic growth over the last decade to its flourishing mining 
sector. The past decade in Peru has been characterized by high growth, low inflation and rising incomes, Peru has established mining regulatory 
structures and an established mining services sector offering competitively priced services.  

It is within this broader context that Latin has assembled a diverse portfolio which crucially is complimented by an experienced and well-
credentialed in country team to maximise the portfolios potential.  

At the Guadalupito Iron and Mineral Sands project, Latin is in the process of drilling out an extensive strike and conceptual exploration target of 
over 4.5 billion tonnes of Heavy Mineral bearing sediments. To date Latin has established an impressive JORC inferred 1.465 Bt resource @ 5.7% 
Heavy Mineral (HM) from only a portion of the overall tenement footprint. Complementing the resource Latin has received an encouraging scoping 
study into the Guadalupito project and will progress to a pre-feasibility study over 2013. The established resource has sufficient feedstock to sustain 
a 20 year operation under the parameters of the scoping study and provides a sound platform for the projects progression.  

Inclusive of the overall resource is the Los Conchales deposit with an initial JORC inferred resource announced on February 7th 2013 of 
1.073 Bt @ 6.1% HM versus a conceptual exploration target of 690Mt @ 6.8% HM. Los Conchales illustrates the potential of the overall tenement 
package and successful reconciliation to the exploration target at Los Conchales has delivered a 1Bt resource. Los Conchales has sufficient resource 
for a 20 year mine life with an improved head grade along with improved titanium mineral and zircon contents in the mineral assemblage compared 
with the initial scoping study.  

The elevated grade and vertical stacked nature of the Los Conchales resource (depth to 40m v current 15m) delivers potential optimisation options 
for the project from both a cost and revenue perspective. Los Conchales potentially demonstrates the flexibility with regard to feedstock options 
that a large resource offers. 

The staged capex requirement of US$344M for Stage 1 and US$279M for Stage 2 for an overall capex US$623M at Guadalupito is substantial against 
Latin’s current market cap. Sensibly Latin are progressing an interim option to establish an initial cash flow from the project, focusing on dry mining 
discrete high grade zones above the water table to produce magnetite and gold whilst stockpiling the other Heavy Minerals. This is a sound strategy 
with a materially lower capex required to begin leveraging off the substantial resource.      

The Mariela IOCG project offers tangible near term upside. Major shareholder Junefield Group are conducting a substantial drilling program with 6 
diamond drill rigs running simultaneously as part of an initial 20 hole program.  Following an initial A$8.4M investment in Latin, Junefield Group are 
undertaking a $US35m exploration spend to obtain a 70% equity stake in the project.  

Considering initial drilling began in May 2012 the remit of data to Latin to date whilst encouraging has been slow. Initial results published on 16 
October 2012 included an intersection of 227m @ 37.2% Fe inclusive of 27.4m @ 55.7% Fe with coincident copper at an average of 0.19% Copper 
from 18 individual samples whilst preliminary results released on 30 January 2013 included 61.2 metres @ 40.41% Fe with encouraging associated 
copper. 

The incomplete presented data to date includes a material intersection of iron and associated copper which is encouraging, as is anecdotally 
Junefield rapidly expanding from 1 to 6 rigs drilling Mariela. These two developments present a picture of an emerging and exciting asset especially 
against Latin’s current market capitalisation. 

Notwithstanding a more comprehensive set of assays that are required to ascertain the value of the Mariela project. Mariela has real potential and 
does present an incomplete but encouraging picture offering substantial upside to Latin. Junefield Group independently holds a substantial 
tenement package in the region. Greater transparency with drill data is the key here to unlocking shareholder value.  

At Ilo in the south of the country Latin has established an impressive tenement footprint in a highly prospective province with several major 
resource houses having established their presence in the region. Latin have an impressive in field team at the project and have established a 
comprehensive geological model from induced polarisation, magnetics and reconnaissance drilling having produced an exciting new copper-gold 
target to be drilled in the immediate future. 

Summary 

 Latin has made impressive progress to date we feel is not reflected in the current share price. Comprehensive surface work supported by 
drilling at Guadalupito has established a substantial conceptual exploration target. Latin is successfully drilling out this target having 
made impressive progress to date. Validation of the Los Conchales exploration target offers a near term catalyst given the size of target 
and elevated head grade. 

 Success at Los Conchales has delivered an overall resource of 1.465Bt which along with the received scoping study provides a solid 
platform to progress the project toward commercialisation. The interim production scenario being assessed is an obtainable near term 
goal providing cash flow and proof of concept.     

 The proposition at Mariela is encouraging but incomplete, initial data and the scope of exploration program offer the potential for 
material upside notwithstanding a more complete data set from Mariela is required. 

 Latin offers at current price substantial upside, Latin has an impressive and evolving set of projects incongruent with its current market 
capitalisation. Latin operates in a stable and recognized resource jurisdiction and has established an impressive team to progress its 
assets. Latin has an articulated and visible strategy for progressing its portfolio offering both short term and long term opportunity. 
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Valuation: We have set an initial price target of $0.43 per share for Latin 
Resources, using differing valuation methodologies for the three constituent 
assets Guadalupito, Mariela and Ilo. Adopting the governing parameters of 
the recently tabled scoping study we arrive at a heavily risked NPV of $0.35 
per share (unrisked $1.39) for Guadalupito. At Mariela we arrive at $0.07 
cents per share and a nominal $0.02 per share for the Ilo tenements.      
 
An unrisked valuation of $1.39 per share for Guadalupito highlights the 
projects potential as it moves along the development timeline.  Whilst 
acknowledging the early stage of Guadalupito’s development we see several 
achievable progress milestones over the course of 2013 that will be as 
catalysts to share price. 
 
The recently tabled scoping study from Ausenco outlined a dual circuit 
operation, with a nameplate processing capacity of 25Mtpa for each module. 
Module 1 is to be commissioned 4 years ahead of module 2 with stage 1 
costing US$344M and stage 2 US$279M. 
 
We have assumed a capacity of 90% or 22.5Mtpa throughput v 25Mtpa nameplate capacity to arrive at an annual Heavy Mineral Concentrate 
production of 1.372Mtpa for each module for 2.56Mtpa. Allowing for differing recoveries delivers the following output.  
 

 
 
Los Conchales 
We view as a probability that the source of feedstock will come from the Los Conchales deposit with the recently announced initial JORC inferred 
resource of 1Bt @ 6.1% HM. Taking the higher grade HM feedstock from Los Conchales delivers a higher theoretical output tabled below and higher 
project NPV. At Los Conchales the vertically stacked nature of the deposit presents potential cost efficiencies.  

 
In heavily discounting the project NPV we have sought to reflect considerations applying to all projects with long lead times to commercialisation 
and the myriad of obstacles all projects face.  Notwithstanding, the risks associated with environmental and social factors at Guadalupito are 
significantly lower than many projects considering the unpopulated desert location still being very close to important infrastructure. 
 
There are several near term derisking catalysts which would act to increase price:  infill drilling the impressive resource  at Los Conchales; moving 
the existing resource to measure and indicated status; and the tabling of a pre-feasibility study in the second half of 2013. 
 
Attracting a JV partner via the sale of an equity stake significantly derisks the project on a number of fronts as would off-take agreements for 
Magnetite and HMC. The proposed progression to less capital intensive interim smaller scale production by dry mining for commercial quantities of 
magnetite would provide Latin with much needed cash flow and provide a partial proof of concept.                
        
Whilst acknowledging the initial encouraging drill results from Mariela and comprehensive drill program submitted for 2013 we have ascribed a 
A$0.07 valuation reflecting Latin’s 30% free carry of the US$35m work program to be carried out by exploration partner Junefield and the partial 
but encouraging data to date . The tabling of a more comprehensive set of assays and the potential for an initial resource are key catalysts for 
Mariela and could potentially dramatically change our valuation. 
 
We have ascribed a nominal valuation of $0.02 for the Ilo assets reflecting the level of work completed at the tenements to date.  LRS is preparing 
to begin drilling a new Copper-Gold target based on geophysics, sampling and nearby prior drilling in Q1 2013 at Ilo Norte. 
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    Guadalupito Iron and Heavy Mineral Sands Project  

 
The 100% owned Guadalupito Iron and Mineral Sands project is Latin’s 
most advanced project, situated 25km from the major city and port of 
Chimbote in Peru’s north. Guadalupito is located in a barren, flat and 
largely uninhabited coastal desert with power, water, sealed highway and 
a major iron smelter all within close proximity.  

Guadalupito consists of 46 contiguous leases covering 24605 hectares. 
Latin is progressing the project with a view to ultimately establishing a 
dual dredge operation producing several marketable concentrates 
including Magnetite, Andalusite, Titanium minerals, Zircon and Gold.  

The project is located 25kms from the major city of Chimbote which has 
port and smelting capacities.  

Status  

Post establishment of tenement package Latin completed an extensive 
surface interpretation of the Guadalupito project. Latin took circa 3600 
one metre deep trench samples taken at 200m x 100m spacing 
establishing a strike length of over 25klms. 

Following up this and other extensive surface interpretation Latin have 
executed several successful sonic drill programs drilling targets to 62 
metres depth. Latin have established an initial inferred resource of 
1.465Bt at 5.7% Heavy Minerals. Of note the resource has been 
established from 3,300 out of 24,605 hectares some 13% of the overall 
concession area and is in part exclusive of an additional conceptual 
exploration target of 4.5 billion tonnes.  

Resources 

The initial resources defined at the Heldmaier and Tres Chosas areas were split into two defined zones: an above water table resource of 
approximately 3 metres thickness characterised by a higher grade of mineralisation; and a below water table resource much thicker without 
significant oversize although generally of lower Heavy Mineral grade 
than the conglomerate above water table resource.  The recent Los 
Conchales resource is also defined in the same manner, but the 
entire thickness of mineralisation displays very consistent grades 
throughout the pile to a depth of around 45 m, and is open at depth. 

The existing inferred resource at Guadalupito is summarised at Table 
A and is taken from the outlined areas on map at right. This resource 
has been deposited on the beach sourced from the Santa River to the 
south of the tenement extending to a depth of up to 45 metres. 

The mineral assemblage of the current resource at Guadalupito is 
dominated by Magnetite, Andalusite with recoverable Titanium 
group minerals including Ilmenite and Rutile along with Garnets and 
Zircon. 

Scoping Study – 19 September 2012  

Latin has received an encouraging scoping study for the Guadalupito 
deposit from Ausenco.  Whilst preliminary, the report established a 
firm basis for continuing the development of the project.  

The study established a base case scenario for extracting commercial 
quantities of heavy mineral concentrate via the transfer of feedstock 
from a standard dredging operation to processing facility. 

The study examined a two stage construction process with both 
modules processing 25mtpa of feedstock to produce a Heavy Mineral 
Concentrate (HMC).  

The HMC would subsequently be separated into individual 
concentrates of Magnetite, Andalusite, Zircon, Rutile, Ilmenite and 
Gold. The two stage modular development would be staged with the 
first stage being commissioned 4 years before the second. The 
scoping study forecast an overall capital cost of US$623.7M inclusive 
of a 35% contingency with the first dredge and processing facility 
costed at US$344M and the second at US$279.6M.  
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Potential (Los Conchales)  

The scoping study was derived assuming the extraction of the initial 119Mt Heldmaier resource, subsequently updated to 136Mt at Table A and 
diagram below, and occurring north to south parallel with the ocean.  With the Los Conchales exploration target of 690Mt @ 6.8% HM exceeded 
and validated with a JORC inferred resource of 1.073Bt @ 6.1%HM, the economics of Guadalupito improve materially given the rising head grade 
and vertically stacked nature of the resource with an improved mineral assemblage. 

At 6.1% HM, Guadalupito improves both in terms of grade and economics materially, notwithstanding that the trace gold present at Heldmaier does 
not extend to Los Conchales. Assuming a 6.1% HM feedstock with comparable Magnetite and Andalusite, materially improved Titanium minerals 
and Zircon content, and maintaining 80% recoveries of HM sourcing, the Los Conchales inferred resource delivers an extra US$35m revenue p.a. 

The mining cost at Los Conchales is potentially improved with the resource more vertically stacked as opposed to the shallow but long existing 
resource.  Geomorphological evidence suggests that the resource would extend further to the east at Guadalupito following a series of Paleo 
shorelines with a view that the resource extends all the way to the natural embayment barrier of the steep coastal foothills. 

We view at this stage the first probable source of feedstock at Guadalupito to be derived from any established resource at Los Conchales as 
opposed to the existing Heldmaier and Tres Chosas deposits. 

Resource Formation 

The sedimentary process that has formed the Guadalupito deposits is ostensibly easy to 
follow from the map at right. The Santa River to the south of the tenement package 
delivers mineral rich material down river from the Andes mountain’s at elevation down to 
the ocean. 

Subsequently the material was deposited along a prograding shoreline through tides and 
wave action across the tenement package with resource accumulation of heavy minerals 
owing to their higher specific gravities. Combined with the embayment of the substantial 
coastal foothills and changing sea levels have given rise to the Guadalupito project. 

The drilling at Los Conchales and subsequent step out drills at holes 209, 211, 212, 213 
and 214 and their impressive HM content potentially alters the geological model at 
Guadalupito. The HM grade is increasing toward the east of the tenement package and 
theoretically constrained by the steep coastal foothills on the eastern edge of the 
tenement package at the north and east of the deposit. 

The addition of significant resource tonnage at materially higher HM grade presents real 
and observable upside to the value of the Guadalupito deposit. The results from regional 
holes to the north of Los Conchales (209, 211, 212 and 213) present the potential for Los 
Conchales style mineralisation to be extended up to 10 km northwards along the eastern 
flank of the concessions. The step out hole 214 also suggests that the Los Conchales style 
mineralisation will extend even further to the east, providing scope for the addition of 
significant higher grade material to the ultimate resource inventory.  

Infrastructure  

The project is well served for infrastructure; the resource is situated on an arid coastal 
plain and is largely uninhabited. The deposit is in direct proximity to the Pan American 
highway which bisects the project. Grid power and water from the Santa River, from which the resource has ultimately been sourced from are both 
close. 

Work Program 

With the existing resource nominally sufficient to support in excess of 20 years throughput the forward 12 month program will focus on infill drilling 
the existing resource to deliver a material measured and indicated resource.         

Table A – Summary of the JORC inferred resource estimate at Guadalupito. 

 

Inferred 
Resource Block 

Split1 
Tonnes 

(Mt)3 

HM 
in situ 

(%) 

HM 
in Sand 

(%)4 

Sand 
(%)4 

Oversize 
(%)5 

Fines 
(%)6 

Heldmaier 

Above Water Table 

42.6 7.4 15.2 61.3 37.3 1.7 

Tres Chosas 41.8 8.9 12.0 78.7 19.6 1.8 

Los Conchales 85.2 8.0 10.0 80.9 12.2 6.9 

Total 169.6 8.1% 11.8% 75.5% 20.3% 4.3% 

Heldmaier 

Below Water Table 

93.0 4.6 6.4 82.7 11.2 6.2 

Tres Chosas 214.5 3.0 3.3 89.0 4.6 6.3 

Los Conchales 987.6 5.9 8.3 72.6 18.5 8.9 

Total 1295.1 5.3% 7.3% 76.0% 15.7% 8.3% 

Heldmaier 

Total Inferred 
Resources 

135.6 5.5 9.2 76.0 19.4 4.8 

Tres Chosas 256.3 3.9 4.8 87.3 7.1 5.6 

Los Conchales 1072.8 6.1 8.4 73.2 18.0 8.8 

Grand Total 1464.7Mt 5.7% 7.8% 75.9% 16.2% 7.8% 

 

Source: Company 
Announcement – 
7 Feb 2013 
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Mariela Project  

 
Location 

Located in the south of Peru the Mariela IOCG project lies within proximity to the Tia Maria (Southern Copper) and Cerro Verde (Freeport) projects. 
The project is subject to an earn in agreement from major shareholder Junefield Group who are earning a 70% stake in the project via an A$8.4M 
investment already made in LRS and the undertaking of a US$35million exploration spend or the delivery of a bankable feasibility study. 

Like Guadalupito, the project sits in a barren, uninhabited desert area with little elevation, no vegetation or inhabitation. Like Guadalupito the 
projects sits adjacent to the Pan American highway and is close to grid power.  

The exploration effort at Mariela is following up a high intensity magnetic anomaly flanked by two coincident gravity anomalies. The anomaly had 
been modelled prior to drilling with encouraging dimensions of 3000m length, 1000 metres in width and up to 200 metres in thickness.  

Status  

Junefield Group mobilized their first rig to site in May 
2012 as part of an initial 20 hole program. Junefield Group 
has subsequently mobilized another 5 rigs to site as per 
photo. Exploration is targeting IOCG style mineralisation 
congruent with existing Peruvian IOCG’s at Marcona and 
Pampa De Pongo.  

Whilst the inference of requisitioning 6 rigs to site is hard 
to misinterpret, comprehensive results to date have been 
limited. Two incomplete but encouraging holes were 
released to market on the 16th October 2012 with hole 
MA-02 intersecting 227m @ 32.7% Fe inclusive of 27.4m 
at 55.7% Fe with low contaminants. 

18 samples from Hole MA-02 was assayed for copper 
which ranged in grade from 0.01- 0.46% Cu. No assays 
were taken for Silver or Gold. 

Hole MA-18-04 was drilled on the periphery of the 
coincident anomaly and intersected multiple 
discontinuous zones of Fe mineralisation between 187 
and 820m ranging in grade from 20-52% Fe. 

Incomplete assays were released for a following 5 holes 
on January 30th 2013 with highlights including 61.2 metres @ 40.4% Fe with encouraging copper intersections present. The independent assessment 
of core taken to date and its subsequent release shape as a potential catalyst over 2013.      

Work Program  

Encouragingly Junefield have submitted an extensive and expanded program for 2013 to follow the initial 20 hole program. SRK consultants have 
been appointed to independently verify results and mineralisation with these independent results expected over Q1 2013. 

Whilst news to date in the form of initial incomplete assays and Junefield Group increasing its exploration capacity from a single rig to having 6 rigs 
operating is encouraging .A comprehensive and independently verified assessment of drill cores is required for a more informed assessment of 
Mariela’s value. The partial data to date is encouraging and the observable expansion of Junefield Groups drilling effort infers its own conclusion.  
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Ilo projects  

  
Ilo Projects (100% owned) 

At a less advanced stage than the Mariela and Guadalupito 
projects in Southern Peru, the Ilo Tenement package is 
situated in direct proximity to the Southern port of Ilo.  

The current tenement footprint exceeds 105,000 hectares 
(orange shaded areas on map at right) between the 
project areas north of the Ilo Port, (40,600 hectares) and 
project areas south of the Ilo Port (65,730) hectares. 

Notwithstanding minimal drilling done to date, the 
broader context of the province is encouraging, with 
several majors establishing a material presence in the 
region including BHP, Southern Peru Copper Corporation 
(Grupo Mexico), Anglo American and Antofagasta.  
Similarly the broader geological setting of the projects is 
highly prospective for IOCG formations. 

Immediately adjacent and trending into Latin’s 
concessions in the north of the southern block, fellow ASX Junior, AusQuest Ltd (ASX:AQD) recently reported “Early results from the Pampa 
Colorado prospect, east of Ilo, have identified numerous occurrences of small epithermal quartz veins containing anomalous copper values (0.3% to 
1.68% Cu) and occasional gold up to 12g/t Au.   

Status 

Ilo Norte 

Following up initial gravity and magnetic surveys at  Ilo Norte (North), Latin  completed an initial 8 hole RC program at depths ranging between 300-
350 metres providing some encouragement with all 8 holes encountering Magnetite and Copper-Gold mineralisation at varying grades with 
highlights including a return from hole IN -02 of 14m @0.55% Cu and 0.13g/t Au.  

The initial program did identify a mineralised unit of circa 250 metres thickness which is open in all directions. This mineralised unit will form the 
basis of the follow up drill program scheduled for the first quarter of 2013. The drilling will target the undercover extension of previously untested 
Silica-Albite altered volcano-sedimentary rocks that in the proximity of younger intrusives have the potential to host massive magnetite and 
sulphide mineralisation of greater intensity than that already intersected by the initial drilling at Ilo Norte.  Recent IP Geophysics supports this 
model with the generation of a sizable chargeability anomaly adjacent to the east of existing drilling.  

Ilo Sur 

Ilo Sur (South) is a larger tenement package some 25klms from Ilo Norte, initial magnetic and gravity work has been completed across the 12,000 
hectare site with an initial drill target established.  
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Key staff and management  

 

David Vilensky- Non Executive Chairman: a practicing lawyer and the Managing director of Bowen Buchbinder Vilensky, a Perth based law firm. Mr. 

Vilensky has more than 30 years’ experience in the areas of corporate and business law. Mr. Vilensky is also currently the Non-Executive Chairman 

of Zambezi Resources Ltd. 

Chris Gale – Managing Director: Mr Gale is an experienced executive in both public and private companies having founded and managed a number 

of private and public businesses over a twenty year period. Mr Gale has been actively involved in promoting and developing start-up companies and 

building strong management teams with a focus on commercialisation. He has held various board and executive roles at a number of global mining 

and technology companies during his career. Mr Gale is a Board member of the Council on Australian Latin American Relations (COALAR) 

established by the Australian Government. He is also a founding director of Allegra Capital, a boutique corporate advisory firm based in Perth and is 

a member of the Australian Institute of Company Directors (AICD). 

Mark Rowbottam – Non Executive Director: Mr Rowbottam has in excess of 15 years’ experience in corporate finance, having been involved in a 

number of ASX capital raisings, mergers/acquisitions and corporate transactions in the mineral and energy sectors. Mr. Rowbottam is currently a 

Director of GRP Corporation Limited. 

Frankie Li-Non Executive Director: Mr Li has 25 years’ experience in the accounting and finance industry. Mr. Li is currently a Director of Centinel 

Limited (Hong Kong based company) and the CFO of Junefield (Holding) Limited. 

Anthony Begovich – CFO: Mr Begovich has more than 18 years’ experience as a chartered accountant specializing in the mining industry. 

Andrew Bristow – General Manager Peru: A dual Peruvian/Australian Citizen, Mr Bristow has over twenty years’ experience in the resources sector 

gaining experience in Australia , Africa and South America. A geologist by trade and with a combined MBA from US and Peruvian Universities, Mr 

Bristow has been based in Peru for twelve years where he lives with his family.  Mr Bristow is fluent in Spanish. 

Geoff Blackburn OAM – Consulting Geologist: Mr Blackburn was the geologist who initially identified the potential of Guadalupito and was 

responsible for Latin’s interest in the Project.  Mr Blackburn brings an invaluable acumen to Latin with the benefit of 40 years’ experience gained 

throughout the world. Mr Blackburn has been awarded both the Australian Prospector of the year award and the Order of Australia Medal for 

services to the Resource sector.  

Dr Carlos Spier - Group Exploration Manager: Mr Spier brings over 30 years practical experience to Latin Resources along with a long list of 

academic qualifications. Dr Spier has previously been employed as global exploration manager for BHP Billiton Iron ore and several other principal 

roles for leading resource houses. Dr Spier focuses on the Mariela IOCG deposit and the Ilo projects.  
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Peru 

 

Vital statistics  
Population: 29.4m  
GDP 2011: $US176.7b 
Life Expectancy: 74 
GDP per head: $US 5986 
World Bank Poverty headcount 2010: 31.3% v 44.5% 
 
Peru is one of the best performed economies and most stable 
economies in Latin America having enjoyed an average annual 
GDP growth of 6.4% from 2002 in a low inflation environment. 
Mining has been at the forefront of this development with the 
sector being a major employer and contributing to 60% of 
export income with copper the dominant contributor, whilst 
Tax receipts from mining account for circa 40% of tax revenue. 
 
Peru is an established mining jurisdiction ranking amongst the 
world’s largest producers of several commodities including 
Silver and Copper 2nd; Zinc and Tin 3rd; Lead, Molybdenum and 
Mercury 4th; and Gold 6th.  Peru hosts several tier one projects 
including the tier one Antamina, Cerro Verde, Cuajone and Toquepala Copper mines and a series of other major copper projects in the development 
pipeline including Toromocho (Chinalco), Las Bambas (Xstrata), Quelleveco (Anglo American) and La Granja (Rio Tinto). 
 
Peru has an established mining regulatory framework and service industry and has an enviable mining investment pipeline of circa $US41b ranking 
Peru as a major destination for mining capital expenditure.  In terms of exploration expenditure, the Metals Economics Group estimated that Peru 
received around 4% of global exploration expenditure in 2011, just under the whole of West Africa (6%), and just shy of one third of the exploration 
spend in Australia (13%). 
 
Peru has a stable system of government with fixed five year terms with the current centre left government elected in April 2011. The Government 
headed by President Ollanta Humala whilst centre left has continued previous governments free market reforms and is actively promoting foreign 
investment in all sectors and in particular in Mining.  Humala’s demonstrated pragmatism has been compared more in line with Brazil’s Lula De Silva 
than the radical governments found in Venezuela and Ecuador. 
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