Suite 5, Level 8, 99 York Street, Sydney NSW 2000
P: +61 2 9299 5001 | F: +61 2 9299 8001

South Boulder Mines

action@proactiveinvestors.com.au
www.proactiveinvestors.com.au

Feb 26th 2015

South Boulder Mines reveals review of Colluli
financial model completed
South Boulder Mines (ASX:STB) has advised the completion of an independent
review of the financial model which will be used to assess the financial viability
of the Pre-Feasibility Study for the Colluli Project.
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The project is located in Eritrea, East Africa, and hosts a 2012 JORC resource
of 1.289 billion tonnes with an average grade 10.76% K2O.
The review was undertaken by a "Big 4" accounting and audit firm, and the
scope of the review examined:
- The logical integrity and arithmetic accuracy;
- The appropriateness in reference to Eritrean Tax Law; and
- The agreement with key provisions of the Joint Venture agreement between
STB and Eritrean National Mining Company.
The overall economic viability of the project will be evaluated using simple cash
flow techniques through the financial model.
Estimates, received for all the individual elements of cash revenue and cash
expenditures, will be combined with initial development and construction of the
project.
The model treats estimates as cash flows and provides an economic outcome
in the form of Net Present Value and Internal Rate of Return.
South Boulder and the Eritrean National Mining Company (ENAMCO) are
equal shareholders of the Colluli Mining Share Company (CMSC) which will
develop the project.
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Paul Donaldson, managing director, commented:
"Completion of this review is another important step in our PFS.
"Our process, underpinned by extensive and rigorous work and, where possible, validated by external experts,
improves confidence that our plan for the development of Colluli is robust.
"We are pleased that we have been able to complete this review on time and without material error, well ahead of the
PFS completion. This is critical to ensure accurate upcoming reporting of results."
South Boulder expects the Colluli PFS to be completed in February 2015.

Proactive Investors Australia is the market leader in producing news, articles and research reports on ASX emerging
companies with distribution in Australia, UK, North America and Hong Kong / China.

You understand and agree that no content published constitutes a recommendation that any particular security, portfolio of securities, transaction, or investment

www.proactiveinvestors.co.uk

www.proactiveinvestors.com

www.proactiveinvestors.ru

www.proactiveinvestors.de

www.proactiveinvestors.com.hk

United Kingdom

North America

Russia

Germany

China

Proactive Investors Ltd

44A Shelbourne Road

Bournemouth, BH8 8QY

United Kingdom Company No. 05639690

VAT No. 87207082

strategy is suitable or advisable for any specific person. You further understand that none of the information providers or their affiliates will advise you
personally concerning the nature, potential advisability, value or suitability of any particular security, portfolio of securities, transaction, investment strategy, or
other matter.
You understand that the Site may contain opinions from time to time with regard to securities mentioned in other products, including company related products
and that those opinions may be different from those obtained by using another product related to the Company. You understand and agree that contributors
may write about securities in which they or their firms have a position, and that they may trade such securities for their own account. In cases where the position
is held at the time of publication and such position is known to the Company, appropriate disclosure is made.
However, you understand and agree that at the time of any transaction that you make, one or more contributors may have a position in the securities written
about. You understand that price and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that
neither such data nor such calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be
complete or accurate.
From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references may be selective, may
reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously published information and
data may not be current and should not be relied upon.
The contributors make every effort to ensure that the information and material contained in this report is accurate and correct and has been obtained from
reliable sources. However, no representation is made about the accuracy or completeness of the information and material and it should not be relied upon as a
substitute for the exercise of independent judgment. Proactive Investors does not accept any liability, including negligence, for any loss or damage arising from
the use of, or reliance on, the material contained in this report. There are general risks associated with any investment in securities. Investors should be aware
that these risks might result in loss of income and capital invested.
WARNING: No recipients should rely on any recommendation (whether express or implied) contained in this document without obtaining specific advice from
their advisers. All investors should therefore consider the appropriateness, in light of their own objectives, financial situation and/or needs, before acting on the
advice.
DISCLOSURE: The Company, its directors, associates, employees or representatives may not effect a transaction upon its or their own account in the
investments referred to in this report or any related investment until the expiry of 24 hours after the report has been published.
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