
Approved Transaction With OZ Minerals

Aiming to Develop a New Copper Mining Province in
Low Sovereign Risk, Mining Friendly South Australia



APPROVED TRANSACTION - OUTCOMES

1. Havilah and OZ Minerals have agreed the terms for a Transaction that could potentially lead to the development of the Kalkaroo copper-gold-cobalt 

project (one of Australia’s larger undeveloped open-pit copper-gold deposits) as part of a new copper mining region in the Curnamona Province of 

northeastern South Australia. 

Block model coloured by CuEq grade.

3 km long, >200m deep open pit.

Kalkaroo JORC Mineral Resources

Copper 1.1 Mt Gold 3.1 Moz Cobalt 23.2 Kt

2. Havilah stands to receive substantial benefits in the form of cash 

payments of up to $405 million if the Proposed Transaction proceeds to 

Completion and up to $18 million in Strategic Alliance exploration 

funding (summarized in the following slides).

3. The deal is potentially worth multiples of Havilah’s current market 

capitalisation.

Kalkaroo block model



If Kalkaroo Option is 
exercised within 18 months

OZ Minerals – Havilah 
Proposed Transaction Key Elements

(Over Kalkaroo Project)

Kalkaroo
Option

(Area of Interest in 
Curnamona Province)

Strategic Alliance

$205M
If a 30% uplift in    

Measured & Indicated 
Resources

$65M*
(indexed to CPI) 

From 20% revenue share 
if copper price 
>US$10,000/t 

Up to $135M*
Focus on copper 

exploration within the 
Area of Interest

Up to $9M
For other Havilah project 
and exploration activities

Up to $9M

*Note: these two Kalkaroo Project contingent payments are conditional on exercise of the Kalkaroo Option, completion of the acquisition and 
the milestones stated being achieved. For full details of the terms relating to these contingent payments refer to the Notice of Meeting 
released to the ASX on 29 July 2022.

APPROVED TRANSACTION - STRUCTURE

https://www.asx.com.au/asxpdf/20220729/pdf/45cbkn057899zh.pdf


M1 M2 M3 M4 M5

Terms Sheet 
signed

Independent Expert's 
Report 

Shareholder meeting and 
approval

31 August 2022

Kalkaroo Study and Strategic Alliance 
exploration 

Mining

Exercise of 
Kalkaroo Option 
and Completion

May 2024^

*30% uplift in     
M & I Resources 

Future date

*Cu price 
>US$10,000/t 

Future date

20.3 months 
Option  Period^

Payment of $205M 
to Havilah

Payment of $65M 
to Havilah

Payment of up to $135M to Havilah
while Cu price is >US $10,000/t 

on a yearly basis

Kalkaroo Mining Development 

16 May 2022

Note: these two contingent payments are conditional on exercise of the Kalkaroo Option, completion of the acquisition and the milestones 
being achieved. For full details of the terms relating to these contingent payments refer to the Notice of Meeting released to the ASX on 29 
July 2022. 
^ Unless the Option Period is extended or shortened (if the Kalkaroo Option is exercised earlier).

JORC Mineral Resources

Copper 1.1 Mt Gold 3.1 Moz Cobalt 23.2 Kt

APPROVED TRANSACTION
Timelines and Milestones

https://www.asx.com.au/asxpdf/20220729/pdf/45cbkn057899zh.pdf


APPROVED TRANSACTION
Benefits for Havilah

HAVILAH RETAINS 
100% OWNERSHIP

FUNDED EXPLORATION 
AND PROJECT 

ADVANCEMENT

RETURN TO 
HAVILAH

(Up to 128 cents/share)

Up to $405M payment if
Kalkaroo Option is

exercised, completion of
the acquisition occurs and
contingent payments are

made.

Up to $18M Strategic 
Alliance funding allowing 

an accelerated exploration 
program over the next 18 

months. 

ACCELERATED FUNDING 
OF DISCOVERIES OF 

INTEREST 

Havilah retains a
30% free carried

participating interest
to a decision to mine.

Havilah maintains full
ownership of its existing

non-Kalkaroo projects
and exploration licences.

NON-DILUTIONARY

The near term funding and 
potential cash payments 
should avoid dilutionary 

capital raisings going 
forward.



• The Independent Expert has concluded that the Kalkaroo Transaction is fair and reasonable to, and in the best interests of, shareholders in 
the absence of a superior offer.

• Acquisition of Kalkaroo for $205 million in accordance with the Kalkaroo Transaction produces a better financial outcome as compared to 
Havilah developing the Kalkaroo deposit itself, based on the calculated incremental increase in shareholder value of 64.5 cents per share*. It 
also eliminates the appreciable financial risk to Havilah if it took on the development of Kalkaroo itself.

• Adding the $200 million in contingent payments gives an incremental increase in value of a Havilah share to 127.5 cents* further enhancing 
the financial outcome than if Havilah developed the Kalkaroo deposit itself.

• Havilah notes these potential outcomes considerably exceed the share price of Havilah on the day pre-announcement of the Proposed 
Transaction (17 cents per share). Havilah also notes that the Independent Expert's Report takes no account of the $18 million of Strategic 
Alliance exploration funding that could potentially unlock appreciable value in Havilah’s exploration assets if new economic copper 
discoveries are made.

* refer to pages 45-47 of the Independent Expert's Report prepared by BDO Corporate Finance (SA) Pty Ltd, which is included as 
Schedule 4 of the Notice of Meeting as released to the ASX on 29 July 2022.

INDEPENDENT EXPERT’S REPORT
Key conclusions

https://www.asx.com.au/asxpdf/20220729/pdf/45cbkn057899zh.pdf


The Kalkaroo Transaction produces a significantly better financial outcome and lower risk alternative for shareholders as compared to Havilah 
developing the Kalkaroo deposit itself as determined by the Independent Expert (refer to Schedule 4 of the Notice of Meeting for the Independent 
Expert’s Report as released to the ASX on 29 July 2022).

Proceeds from the Proposed Transaction will enable Havilah to focus on its other projects and on its extensive exploration interests, which the 
Board believes have the potential to add significant future value for shareholders.

Havilah will be well funded, avoiding dilutionary capital raisings in a currently challenging traditional capital market for junior resource stocks.

Payments of the contingent consideration (up to $200 million) will provide Havilah with exposure to future Kalkaroo Project upside in the event of 
resource upgrades and/or copper prices above US$10,000 per tonne.

Monetisation of the Kalkaroo Project gives the Board the option to make a share buy-back, a return of capital, or pay a special dividend to 
shareholders consistent with its stated objectives.

The Strategic Alliance is a potential catalyst for development of a major new copper mining region on Havilah's extensive tenement holdings in the 
Curnamona Province in northeastern South Australia.

There are no proposed changes to the Board and/or senior management of Havilah as part of, or in connection with, the Proposed Transaction, thus 
preserving the collective experience and intellectual knowledge within Havilah for the ongoing benefit of shareholders.

A potential disadvantage is that the Proposed Transaction involves Havilah disposing of its Kalkaroo Project, its main undertaking                                
and one of Australia's larger undeveloped open pit copper-gold deposits, which may not be consistent with the investment objectives of all 
shareholders.

ADVANTAGES AND DISADVANTAGES OF THE APPROVED TRANSACTION
(Subject to the Approved Transaction proceeding to Completion; noting this is a non-exhaustive list)

https://www.asx.com.au/asxpdf/20220729/pdf/45cbkn057899zh.pdf


ESG REGULATION
A regulatory regime that
fosters best practice ESG

mining outcomes.

FAVOURABLE LOGISTICS
Near to Barrier Highway, 

Transcontinental railway and the 
regional mining centre of Broken Hill 

with its skilled workforce.

SOUTH AUSTRALIA

• Wind and solar renewable energy are potentially realistic options.

• Semi-arid pastoral country with no known environmental or outstanding aesthetic 
attributes that would prevent mining development.

• Land access facilitated by Havilah’s ownership of the 534 km² Kalkaroo Station.

Strategic Alliance Area of
Interest tenements in red

A low sovereign risk mining jurisdiction



• Up to $9 million Strategic Alliance funding over 18 months specifically 
directed towards exploration for new copper discoveries in the 
Curnamona Province.

• Upside potential highlighted by current 1.3 Mt copper and 3.2 Moz gold
and 43.4 Kt cobalt JORC Resource inventory delineated by Havilah.

• Under-explored and under-rated copper-gold province as compared to 
the geologically similar Gawler Craton (South Australia) and 
Mt Isa-Cloncurry region (Queensland).

• Host to the giant Broken Hill lead-zinc-silver orebody indicating the 
potential for mega-metal mineralised ore systems.

• Curnamona Copperbelt has many analogies to the prolific Central 
African Copperbelt for large structurally controlled, stratabound copper 
deposits.

• Copper-gold mineralisation is typically associated with cobalt, 
molybdenum and/or REE, which are potentially valuable by-products.

Key element s  of t he explorat ion model for s t ructurally cont rolled, s t rat abound copper 
depos it s  are  regional domes  with as s ociat ed granit es ; hos t ed by evaporit ic s ediment s  along 
a regional redox boundary as  s hown on t he aeromagnet ic image above. 

For more informat ion refer t o www.havilah-res ources -project s .com/explorat ion

UNLOCKING CURNAMONA PROVINCE COPPER POTENTIAL

http://www.havilah-resources-projects.com/exploration


JORC ORE RESERVES AND MINERAL RESOURCES TABLES

Footnotes to the JORC Ore Reserve and Mineral Resource Tables
Numbers in tables are rounded
¹ Details released to ASX: 18 June 2018 (Kalkaroo)
² Details released to ASX: 18 October 2010 and 5 June 2020 (Mutooroo)
³ Details released to ASX 30 January 2018 and 7 March 2018 (Kalkaroo)
⁴ Note that the Kalkaroo cobalt Inferred resource is not added to the total
tonnage

As at 31 July 2022

https://www.asx.com.au/asxpdf/20180618/pdf/43vv0wlg5jhzrv.pdf
https://www.asx.com.au/asxpdf/20101018/pdf/31t60xwmh2zx45.pdf
https://www.asx.com.au/asxpdf/20200605/pdf/44jf0tpv8t52pn.pdf
https://www.asx.com.au/asxpdf/20180130/pdf/43r4h4f1kykll0.pdf
https://www.asx.com.au/asxpdf/20180307/pdf/43s79k8mrv15cf.pdf


CAUTIONARY AND COMPETENT PERSON'S  STATEMENTS

The information contained in this presentation is not financial product advice. The presentation is for information purposes and is of a general and summary nature only. Neither Havilah Resources Limited (Havilah) nor any 
member of the Havilah Group of companies, gives no warranties in relation to the statements and information in this presentation. Investors should seek appropriate advice on their own objectives, financial situation and 
needs.

It is not recommended that any person makes any investment decision in relation to Havilah based on this presentation. This presentation should be read in conjunction with the latest Annual Report together with any 
announcements made by Havilah in accordance with its continuous disclosure obligations arising under the Corporations Act 2001.

This presentation contains certain statements which may constitute 'forward-looking statements'. Such statements are only predictions and are subject to inherent risks and uncertainties which could cause actual values, 
performance or achievements to differ materially from those expressed, implied or projected in any forward-looking statements. Havilah disclaims any intent or obligation to update publicly any forward-looking statements, 
whether as a result of new information, future events or results or otherwise. Investors are cautioned that forward-looking statements are not guarantees of future performance and investors are cautioned not to put undue 
reliance on forward-looking statements due to the inherent uncertainty therein.

Given the ongoing uncertainty relating to the duration and extent of the global COVID-19 pandemic, and the impact it may have on the demand and price for copper and other metals and on global financial markets, the 
Company continues to face uncertainties with respect to its projects that may impact its operating activities, financing activities and/or financial results.

CAUTIONARY STATEMENT

COMPETENT PERSON'S STATEMENT

The information in this presentation that relates to Exploration Targets, Exploration Results, Mineral Resources and Ore Reserves is based on data compiled by geologist Dr Chris Giles, a Competent Person who is a member 
of The Australian Institute of Geoscientists. Dr Giles is Technical Director of the Company, a full-time employee and is a substantial shareholder. Dr Giles has sufficient experience, which is relevant to the style of 
mineralisation and type of deposit and activities described herein to qualify as a Competent Person as defined in the 2012 Edition of ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore 
Reserves’. Dr Giles consents to the inclusion in the presentation of the matters based on his information in the form and context in which it appears.

Information for the Kalkaroo Ore Reserve & Mineral Resource and the Mutooroo Inferred cobalt & gold Mineral Resources complies with the JORC Code 2012. All other information was prepared and first disclosed under the 
JORC Code 2004 and is presented on the basis that the information has not materially changed since it was last reported. Havilah confirms that all material assumptions and technical parameters underpinning the reserves 
and resources continue to apply and have not materially changed. Except where explicitly stated, this presentation contains references to prior exploration results and JORC Mineral Resources, all of which have been cross-
referenced to previous ASX announcements made by Havilah. The Company confirms that it is not aware of any new information or data that materially affects the information included in the relevant ASX announcements.



SUBSCRIBE TO OUR MAILING LIST
KEEP UP WITH THE LATEST NEWS AND ANNOUNCEMENTS

CLICK HERE

VISIT OUR DEDICATED COPPER WEBPAGE

https://www.havilah-resources-projects.com/copper

https://www.havilah-resources-projects.com/copper


CONTACT INFORMATION

SUBSCRIBE TO OUR MAILING LIST
KEEP UP WITH THE LATEST NEWS AND ANNOUNCEMENTS

CLICK HERE

CORPORATE
Havilah Resources Limited
ABN: 39 077 435 520
ASX Code: HAV

OFFICE
PO BOX 3
Fullarton, 5063
South Australia, Australia

Tel: +61 (08) 7111 3627
Email: info@havilah-resources.com.au

FIND US ONLINE
www.havilah-resources.com.au

youtube.com/havilahresources

linkedin.com/havilah-resources

facebook.com/havilah-resources

twitter.com/havilah-resources

https://www.havilah-resources-projects.com/
https://www.havilah-resources-projects.com/
http://youtube.com/havilahresources
https://www.linkedin.com/company/havilah-resources/
https://www.facebook.com/havilahres
https://twitter.com/HavilahRes
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