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CMR expects a development decision for its Browns Oxide Copper
Project (10ktpa) 4Q05 with production anticipated 4Q06. The company
also plans an extensive drill campaign in the historic Rum Jungle
uranium fields in 2006, JORC resource expected 4Q06.
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 Company Comment
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Overview: Compass Resources is an ASX listed junior Australian uranium, copper and gold company. Its
focus is developing the Browns Oxide Copper Project (Cu,Co,Ni) and unlocking the uranium potential of
the adjacent historic Rum Jungle prospects.
Browns copper oxide: (80km from Darwin). Project construction (SX/EW agitated leach) is expected to
commence 2Q06, subject to completion of the public environmental report, expected 1Q06, and
commissioning is expected 4Q06. Expected annual production is 10ktpa (22mlbpa) Cu, 1ktpa Co and
0.7ktpa Ni, over a mine life of 5 years, and capex of A$40m. The anticipated development cost for the
second phase sulphide project is A$400m, for which CMR may seek a JV partner. The sulphide extension
is currently undergoing assesment for early development.
Uranium: Rum Jungle hosts unconformity style uranium mineralisation. The area had 3 producing uranium
mines in the 1960's, with production at Rum Jungle Creek South exceeding 6mlbs U3O8, till production
stopped due to the low uranium price. If required, the proposed oxide plant at Browns could likely be easily
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Cut Off U3O8 EqtyClassification/

CMR has a dominant land holding in the Batchelor region
(NT) - a major base metal and uranium province (Rum
Jungle).

Production at the Browns base metal project (Batchelor) is
expected from 4Q06, producing 10ktpa SXEW copper (Co,
Ni by-product) for 6 years, with upside to 10 years.

CMR has drill ready uranium targets in the Rum Jungle
region incorporating the former Dyson, White and Rum
Jungle uranium mines.

There is high potential to add in excess of 10mlbs U3O8 to
resources by year end 2006 - by extension to former mines
and current prospects.

6 week drill program completed at Mt Fitch - uranium
mineralisation intersected shows potential for immediate
resource definition.

Resources

Resource Capital Research,    www.rcresearch.com.au
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Geology

modified to process uranium ore. In 2005, initial uranium exploration elsewhere in the old Rum Jungle
uranium field was successful, identifying 8 prospects. At Mt Fitch, several intersections exceeded 0.05%
U3O8 confirming economic potential. The best intercept was DDH 05MF02 from near surface of 0.147%
U3O8 over 12m. 
Investment Comment: A pipeline of potentially positive news is expected from CMR through 2006. A
development decision at the Browns Oxide copper project is imminent. Project DCF is supported by the
escalating copper price (over US$2.00/lb), low capital cost, and short development horizon, and is
potentially positioned to provide strong early cash flow. CMR also has high potential to fast track uranium
exploration in 2006 expending A$2m in the historic Rum Jungle tenements and region. JORC resources
are anticipated by 4Q06, supported by drilling along strike from former open pit mines.
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Geology Map: South Batchelor (NT) tenements showing CMR’s base metals and uranium projects, 
including Rum Jungle Creek South and multiple uranium drill intercepts 
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Disclosure and Disclaimer 
Important Information 

Resource Capital Research Pty Limited ACN 111 622 489 (RCR) is an authorised representative (Authorised Representative No. 286538) of Halifax Investment 
Services Pty Ltd ACN 096 980 522 (AFS Licence No. 225973).    
The information provided in this report has been prepared without taking account of your objectives, financial situation or needs. You should, before acting on the 
advice, consider the appropriateness of the advice having regard to these matters and, if appropriate, seek professional financial, investment and taxation advice. 
All observations, conclusions and opinions expressed in this report reflect the personal views of RCR analysts and are subject to change without notice.  The 
information in this report has been obtained from sources RCR believes to be reliable.  However, RCR does not warrant the accuracy, completeness or currency of, 
and will not be liable for any inaccuracies, omissions or errors in, or for any loss or damage (including any consequential loss) arising from reliance on, the 
information in this report. 
RCR does not guarantee the performance of any investment discussed or recommended in this report.  Any information in this report relating to the distribution 
history or performance history of any investment, should not be taken as an indication of the future performance of the relevant investment.  
In this report, RCR may express an expectation or belief as to future events, results or returns generally or in respect of particular investments.  RCR makes such 
statements in good faith and believes them to have a reasonable basis, however, such forward-looking statements are subject to risks, uncertainties and other 
factors which could cause actual results to differ materially from such forward-looking statements.  No guarantee of future returns is given or implied by RCR.   
Stock Ratings: Buy: indicates a total return exceeding 10% is expected over the next 12 months. Neutral: indicates a total return of between plus and minus 10% is 
expected over the next 12 months. Sell: indicates a total return (loss) exceeding minus 10% is expected over the next 12 months. Speculative: indicates high risk – 
factors that may contribute to high risk include – negative cashflow, no NPV estimates, no historical performance, high operating or financial leverage.    
Views and recommendations expressed in this report are null and void after 30 days from the date of publishing, unless superseded by subsequent RCR research 
before then.   
The information contained in this report is for use by Australian residents only.  All references to currency are in Australian dollars unless otherwise noted. 
Compass Resources NL commissioned RCR to compile this report. In consideration, RCR received a consultancy fee.  At the date of this report, neither RCR, nor 
any of its associates, hold any interests or entitlements in shares issued by Compass Resources NL. 


