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Location 
 
Northeast of Akjoujt, 
Mauritania 
 
Ownership 
 
First Quantum 80% 
GM Mines d’Akjoujt SA. 20% 
 
 
Assets 
 
Cu-Au Mine & Plant  
 
Resource (M&I) 12/31/05 
(non 43-101 compliant) 
(1.0% Cu cut-off) 
23.7 million tonnes grading 
1.88% copper  & 1.41 g/t gold 
1.0 billion pounds copper 
1.0 million ounces of gold 
 
 
 
Current Status 
 
In January 2005, the detailed design and engineering contract was awarded with site establishment commencing in 
March 2005. The first copper concentrate was produced in July.  Commercial production (i.e. 65% of design capacity) 
is expected to be reached during the third quarter of 2006.  The Company remains unable to release an engineering 
report as the Company is not yet treating the current resource statement as compliant with National Instrument 43-
101. 
 
During the second quarter, 144,000 tonnes of sulphide ore and 1,721,000 tonnes of waste were mined.  As at June 
30, 2006, the Company had capitalized acquisition and development costs totalling $93.5 million (2005: $66.0m).  
Included within this figure are acquisition costs of $10.0 million.  
 
In 2005 a non-violent military coup took place in Mauritania which has had no impact on the construction program 
and the new government has pledged to honor all existing agreements.  
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Overview 
 
The Guelb Moghrein deposit is located 250 kilometres northeast of the nation’s capital, Nouakchott, near the town of 
Akjoujt, and is accessible by paved highway.  It consists of an open pit mineable, copper/gold deposit containing a 
historically measured and indicated resource of 23.7 million tonnes grading 1.88% total copper and 1.41 gram per 
tonne gold, as estimated by Kilborn-SNC Lavalin Europe Limited, in July of 1996, for a previous owner (see caution 
on page 3 with respect to historical information). Production will be initially targeted at approximately 30,000 tonnes of 
copper in concentrate and 70,000 ounces of gold per year. Commercial production is expected to begin in the third 
quarter of 2006. 
 
Acquisition Terms 
 
In consideration for an 80% interest in a new company formed specifically to own, develop and manage the Guelb 
Moghrein project (Newco), First Quantum will pay Gemak the sum of US $10 million in three installments: 
 

1. US $2 million , 7 days after the Completion Date which represents the signing of full documentation and 
satisfaction of the conditions precedent therein (paid), 

 
2. US $3 million, 12 months after the Completion Date, 

 
3. US $5 million, 24 months after the Completion Date or on commencement of full commercial production, 

whichever is the earlier.  
 
Geology 
 
Based on the historical report noted above, Guelb Moghrein appears to be of Iron Oxide Copper Gold (IOCG) type, 
and is hosted by gently dipping mafic volcanics and sediments, adjacent to a small gabbroic intrusive. Copper-gold 
mineralization, which comprises coarsely disseminated chalcopyrite and cubanite, with minor free gold, cobaltite and 
arsenopyrite, is associated with disseminated magnetite and intense siderite alteration of a mafic volcaniclastic unit. 
The deposit has an average thickness of 50 to 70 meters, and has been defined by drilling over a strike length of 600 
metres and to a depth of 190 metres. There appears to be excellent exploration potential, both in the immediate 
vicinity of the deposit, and in the surrounding concession area which totals 7,300 square kilometres.  
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Resource 
 
At a 1.0% total copper cut off, the resource was estimated by Kilborn-SNC Lavalin Europe Limited to be as follows; 
 
 
 
Category 

 
Ore 

(tonnes) 

Total 
Copper Grade 

(%) 

Gold 
Grade 

(gram/tonne) 

Contained 
Copper 
(tonnes) 

Contained 
Gold 

(ounces) 
      
Measured 15,000,000 1.89 1.61 284,000 776,000 
      
Indicated 8,700,000 1.88 1.06 164,000 296,000 
      
Total 23,700,000 1.88 1.41 446,000 1,074,000 
 
This resource was estimated in accordance with the Australasian Code for Reporting of Identified Mineral Resources 
and Ore Reserves, July 1998, and hence is believed to have been done to the industry standards then pertaining. 
However, First Quantum has not yet completed the work necessary to verify the classification of the mineral resource 
estimates. The Company is not therefore treating the resource as a NI 43-101 defined current mineral resource 
estimate verified by a qualified person under NI 43-101.  Consequently, at present, information based on the 
historical resource estimate should not and cannot be relied upon. 
 
Process Flow Sheet 
 
(Please reference the detailed diagram on following page) 
 
Ore will be crushed and milled followed by floatation to produce a copper concentrate which will be shipped to 
offshore smelters.  Approximately one-half of the gold recovered will report to the concentrate and the remainder will 
be produced from gravity concentrate and the thickened flotation cleaner circuit tails which will be fed to a carbon in 
leach circuit for recovery using standard cyanide techniques. Gold doré will be produced on site. 
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