Market cool on

It was supposed to be the triumphant
culmunation of exght months of hard

dnlhng
But 1n the end the release of Sand-

predictions of 11 mulbon tonnes.
Sandfire shares fell as low as $3 60
before rallying to end only 5¢ lower at

$1.75 in o sharply firmer market.
However, reaction  was

Karl
with the size of the resource so far

“What s on the table today at spot
market prices is (worth) in excess of
$3.5 bulion worth of metal,” Mr Sim-
ich said. “That's a grest start. ™

The 7.1 3mt resource, calculated by
Coffey Muning, graded 5.2 per cent
copper, | 9 grams per tonne gokd and
15gpt mlver for 372,000¢ of copper,
439,00002 of gold and 3 4moz of sil-
wer Of that, Sandfire saad 90 per cent
was in the indicated, rather than
inferred, category The next round of
dnlling results will be ncluded when

Sandfire resource

Sandfire releascs a resource upgrade
next quarter

In the meantime, any further share
price weakness from Sandfire » likely
to be closely watched, pven some
lysts bebeve the rel of the
resource could be the trigger for
sustor to step forward.

Thus tume last year, Sandfire shares
were trading at 5¢ levels before taking
off on the back of dnilling results that
suggested the explorer could be st-

ject costs as & resurgence in drilling

since resching & three-year low in

operstor Chevron » already under
pressure o stick to the project’s
$41 hullson budget.
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Fee fight.
KATE LAMEY

E xecutrves at JPMorgan left one thing
off the $50.8 million bill they sent 1o
WA mangancse muner Consobdated
Minerals for 18 monaths work — a
lawyer's fee.

...for

one

restaurant,
55-seat Fix St James
restaurant in the city’s
CBD, the PPCA licence
fee would rise from $69
to more than $5,500.

T 000%s, the Sydney Momng
et for ome restau-
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Mr Gudney demued yesterday that
the fee for JPMorgan's role as defence
adviser from mud- 20006 was excessive

In January 2008, after a bidding
war that comnaded with a soaning
manganese price, ConaMin was taken
over by Palmary for §1.2 bulbon, grv-
ing #t control of the Woodie Woodse
mine in the Pilbara.

Sharcholders received $5 cash a
share and |PMorgan sent ConsMun an
invoice for $46.2 milbon plus GST.

JPMorgan based its fees on the duf-
ference between the $5 offer and an
instsal offer from rival badder Palling-
burst, in October 2006, for $2.08
($1.70 in cash and 38¢ in scrip).

The bill included a $10.2 million
base defence fee, which was 0.75 per
cent of JPMorgan’s definstion of the
transaction value, ) per cent of amy
increase in value up to 25 per cent

above the mutial offer price (34 | mal-
hon), and S per cent of any increase in
value greater than 2§ cent ahove
thh-l*m( 1.7 million).

ment”. Mr Gidoey sad he sought
legal advice immedaately.

He then banked the and
sent a better saying “does
not accept the cheque in full and final
settiement of this matter™.

Mr Gudney was not questioned
about the Big Mac.

The case continues today
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torat i Swry Hills, had
“imusic ) creales i ore
ses a vibe in the restmwrant . | would




