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Annual General Meeting – Chair’s Address  

 

Dear Shareholders, 
 
Thank you for joining us at the Coda Minerals Annual General Meeting.  It is a pleasure to address you and 
reflect on our progress, challenges, and future opportunities. 
 
Our strategy remains to maximise the potential of our assets at Elizabeth Creek by enhancing our copper-cobalt-
silver and copper-gold projects. 
 
We are well positioned for further progress at Elizabeth Creek. We finished the last quarter with approximately 
$6.7m cash at bank, which puts us in the top quartile of all listed ASX companies in our sector by cash balance.   
 
We have further strengthened our copper-gold exploration portfolio through the acquisition of the Kinloch 
Project, covering more than 3,000 square kilometres in South Australia, held jointly with Boss Energy. 
 
Over the past six months our priority has been to enhance the copper recoveries at Elizabeth Creek. Our 
technical studies have been positive1, and we will this quarter release a new scoping study that will include 
results from our latest metallurgical work, the new Cattle Grid South deposit, and updated economic 
assumptions.  
 
The next phase for Coda will be to further increase scale as we seek to be a major producer of battery minerals 
in South Australia.  
 
Our base project has over 1 million tonnes of contained copper equivalent, over 60 million tonnes at 1.73% 
total copper, cobalt, and silver2.  
 
Since listing, our team has quadrupled the JORC compliant copper-cobalt Resources at Elizabeth Creek taking 
this from a project lacking scale to a major project with demonstrated economic strength.   
 
We are now preparing drill targets at Emmie East, which have the potential to uncover a second Emmie Bluff 
style basin as well as additional exploration in the southern areas of our tenure.  
 
Coda is the only independent project in central Australia with the scale and technical credibility to build a major 
downstream plant capable of producing battery grade cobalt and copper from the world’s most renewable 
energy grid. We intend to leverage this enormous strength as the world continues to focus on access to high 
quality mineral supply from low sovereign risk jurisdictions.  
 
We are examining opportunities throughout South Australia and the NT that can increase scale with synergies 
to our downstream processing plant. 

 
1 Next Stage Metallurgical Testwork Confirms Recovery Uplift Released to ASX on 20 August 2024 
2 Please see section below for Competent Persons’ Statements and Metal Equivalent Calculations 
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Meanwhile, Emmie Deeps (IOCG) holds potential to transform the company’s valuation and we remain 
committed to finding the right partner to work with to uncover what lurks beneath Emmie Bluff.  
 
All copper explorers and developers continue to face short-term headwinds from major macro-economic factors 
in China and the USA. Coda is not alone in this regard; however, the forecast copper deficit remains a real issue 
on the global stage and a potential game changer for Coda.   
 
At Coda, we continue to enhance our core project and look to transformational scale opportunities.  
 
In conclusion, I thank the team at Coda led by Chris Stevens for their input and effort over the year, you our 
shareholders for your ongoing support and confidence in our vision.  
 
We are committed to realising the full value of our assets and ensuring a successful future for the company. 
 
Keith Jones,  
 
Chair 
 
 
 
END 

 
 - 
 

This announcement has been authorised for release by the Board of Coda Minerals Ltd 

Further Information: 
Chris Stevens        
Chief Executive Officer       
Coda Minerals Limited       
info@codaminerals.com        
 
 
Media: 
Nicholas Read 
Read Corporate 
nicholas@readcorporate.com.au 
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Competent Persons’ Statements and Confirmatory Statement - Mineral Resource Estimates 
 
MG14 Indicated Mineral Resource: The information is extracted from the report entitled "Confirmation Statements 
JORC" created on 26th October 2020 and is available to view at: 
 
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02298915-
6A1003162&v=70bc033a22188bdfefb8a0b8ad3c24897ef2837d. 
 
The company confirms that it is not aware of any new information or data that materially affects the information 
included in the original market announcement and, in the case of estimates of Mineral Resources or Ore Reserves, that 
all material assumptions and technical parameters underpinning the estimates in the relevant market announcement 
continue to apply and have not materially changed.  The company confirms that the form and context in which the 
Competent Person’s findings are presented have not been materially modified from the original market announcement.  
 
Windabout Indicated Mineral Resource: The information is extracted from the report entitled "Confirmation 
Statements JORC" created on 26th October 2020 and is available to view at: 
 
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02298915-
6A1003162&v=70bc033a22188bdfefb8a0b8ad3c24897ef2837d. 
 
The company confirms that it is not aware of any new information or data that materially affects the information 
included in the original market announcement and, in the case of estimates of Mineral Resources or Ore Reserves, that 
all material assumptions and technical parameters underpinning the estimates in the relevant market announcement 
continue to apply and have not materially changed.  The company confirms that the form and context in which the 
Competent Person’s findings are presented have not been materially modified from the original market announcement. 
 
Emmie Bluff Mineral Resource: The information is extracted from the report entitled “Scoping Study Update Delivers 
Materially Improved Economics" created on 30 January 2024 and is available to view at: 
 
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02766550-6A1191314. 
 
The company confirms that it is not aware of any new information or data that materially affects the information 
included in the original market announcement and, in the case of estimates of Mineral Resources or Ore Reserves, that 
all material assumptions and technical parameters underpinning the estimates in the relevant market announcement 
continue to apply and have not materially changed.  The company confirms that the form and context in which the 
Competent Person’s findings are presented have not been materially modified from the original market announcement. 
 
Cattle Grid South Mineral Resource: The information is extracted from the report entitled “Initial Copper Resource for 
Cattle Grid South" created on 03 July 2024 and is available to view at: 
 
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02823989-
6A1214274&v=4015c7b87631faf94ecd96975272ff9ad5cb14c3. 
 
The company confirms that it is not aware of any new information or data that materially affects the information 
included in the original market announcement and, in the case of estimates of Mineral Resources or Ore Reserves, that 
all material assumptions and technical parameters underpinning the estimates in the relevant market announcement 
continue to apply and have not materially changed.  The company confirms that the form and context in which the 
Competent Person’s findings are presented have not been materially modified from the original market announcement. 
 
 
 
 
 

https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02298915-6A1003162&v=70bc033a22188bdfefb8a0b8ad3c24897ef2837d
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02298915-6A1003162&v=70bc033a22188bdfefb8a0b8ad3c24897ef2837d
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02298915-6A1003162&v=70bc033a22188bdfefb8a0b8ad3c24897ef2837d
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02298915-6A1003162&v=70bc033a22188bdfefb8a0b8ad3c24897ef2837d
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02766550-6A1191314
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02823989-6A1214274&v=4015c7b87631faf94ecd96975272ff9ad5cb14c3
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02823989-6A1214274&v=4015c7b87631faf94ecd96975272ff9ad5cb14c3
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Listing Rule 5.23.2 
 
The Company confirms that it is not aware of any new information or data that materially affects the information 
included in the original market announcements cited in this announcement and, in the case of estimates of Mineral 
Resources or Ore Reserves, that all material assumptions and technical parameters underpinning the estimates in the 
relevant market announcement continue to apply and have not materially changed. The Company confirms that the 
form and context in which the Competent Person’s findings are presented have not been materially modified from the 
original market announcement. 
 

Statement Regarding Metal Equivalent Calculations 
Metal Equivalent grades are quoted for one or more of the Emmie Bluff, Windabout and MG14 Mineral Resources, or 
for exploration results considered by the company to be related directly to one of these Mineral Resources, in this 
announcement. 
For the Emmie Bluff Mineral Resource: 
The Emmie Bluff Mineral Resource is reported as 40.2Mt @ 1.27% copper, 569ppm cobalt, 17g/t silver and 0.17% zinc 
(1.87% Copper Equivalent (CuEq)) reported at a cut-off grade of 1% CuEq. The calculation of this metal equivalent is 
based on the following assumptions. 

Metal Coefficient Forecast Price Price Unit 

Copper 0.8 $7,000 USD/Tonne 

Cobalt 0.85 $55,000 USD/Tonne 

Zinc 0.9 $2,100 USD/Tonne 

Silver 0.85 $18.50 USD/Oz 

Price assumptions used when calculating copper equivalent grades were based primarily on Consensus Economics 
forecasts of metals, except for Cobalt, which was sourced via communication with subject matter experts. Metallurgical 
assumptions used when calculating copper equivalent grades were based on a simple bulk float utilising rougher and 
minimal cleaner/scavenger circuits. The produced a reasonably consistent mean recovery across most metals of 
between approximately 83 and 94 percent. For simplicity, and to in part account for losses associated with less intensive 
cleaner floats and losses to the hydromet plant, these figures were rounded down to the nearest 5%. 
Application of these assumptions resulted in the following calculation of CuEq: 

𝐶𝑢𝐸𝑞% = 𝐶𝑢% + 0.00068 × 𝐶𝑜 𝑝𝑝𝑚 + 0.337 × 𝑍𝑛 % + 90.3 ×
𝐴𝑔 𝑝𝑝𝑚

10000
 

 
For the Windabout and MG14 Mineral Resource: 
The Windabout and MG14 Mineral Resource are reported at a cut-off grade of 0.5% CuEq as: 

• Windabout: 17.67Mt @ 0.77% Cu, 492 ppm Co and 8 g/t Ag (1.41% CuEq)  

• MG14: 1.83Mt @ 1.24% Cu, 334 ppm Co and 14 g/t Ag (1.84% CuEq)  
 

The calculation of this metal equivalent is based on the following assumptions. 
Metal Mining 

Recovery % 
Dilution % Recovery % Payability % Forecast Price Price Unit 

Copper 0.9 0.05 0.6 0.7 $6,600 USD/Tonne 

Cobalt 0.9 0.05 0.85 0.75 $55,000 USD/Tonne 

Price assumptions used when calculating copper equivalent grades were based on recent historical metal prices at the 
time of calculation (2018). Metallurgical assumptions are based on extensive metallurgical testwork undertaken on the 
two deposits to 2018 across various potential flowsheets involving both floatation and leaching. Ag analyses in the 
estimation and metallurgical testwork were considered insufficient at the time to include in the metal equivalent 
calculation. 
Application of these assumptions resulted in the following calculation of CuEq: 

𝐶𝑢𝐸𝑞% = 𝐶𝑢% + 0.0012 × 𝐶𝑜 𝑝𝑝𝑚 

It is the opinion of the company that both sets of prices used in the calculations are reasonable to conservative long-

term forecasts for real dollar metal prices during the years most relevant to the deposits (approx. 2026-2030).  

It is the opinion of the company that all of the elements included in the metal equivalent calculations have a reasonable 

potential to be recovered and sold. 
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For full details of the Emmie Bluff Metal Equivalent calculation, please see “Scoping Study Update Delivers Materially 
Improved Economics” released to the market on 30th January 2024 and available to view at 

https://www.codaminerals.com/wp-content/uploads/2024/01/20240130_Coda_ASX-ANN_Scoping-Study-Update-
Delivers-Materially-Improved-Economics_RELEASE.pdf.  
 
For full details of the MG14/Windabout Metal Equivalent Calculation, please see “Confirmation of Exploration Target 
& Mineral Resource and Ore Reserve Statement”, released to the ASX on 23rd October 2020 and available at 
https://www.codaminerals.com/wp-content/uploads/2020/10/20201026_Coda_ASX-ANN_Confirmation-Statements-
JORC.pdf. 
 

Forward Looking Statements  
This announcement contains ‘forward-looking information’ that is based on the Company’s expectations, estimates 

and projections as of the date on which the statements were made. This forward-looking information includes, among 

other things, statements with respect to the Company’s business strategy, plans, development, objectives, 

performance, outlook, growth, cash flow, projections, targets and expectations, mineral reserves and resources, results 

of exploration and related expenses. Generally, this forward-looking information can be identified by the use of 

forward-looking terminology such as ‘outlook’, ‘anticipate’, ‘project’, ‘target’, ‘potential’, ‘likely’, ‘believe’, ‘estimate’, 

‘expect’, ‘intend’, ‘may’, ‘would’, ‘could’, ‘should’, ‘scheduled’, ‘will’, ‘plan’, ‘forecast’, ‘evolve’ and similar expressions. 

Persons reading this announcement are cautioned that such statements are only predictions, and that the Company’s 

actual future results or performance may be materially different. Forward-looking information is subject to known and 

unknown risks, uncertainties and other factors that may cause the Company’s actual results, level of activity, 

performance or achievements to be materially different from those expressed or implied by such forward-looking 

information. 
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