O§Cgm o T b SOLB! o
SOLaB! mygo (S gl Hly wla! 3 Sl WLT 9

=9 WU S G,
Lol sl Qe 1 Bl — Oure (gwkigo Ayl byl

M QM av\g.i.;\b - e Q\;@J ..\:-‘) — @)L«" J‘jT e&d‘b

ol

9250 SM! Lp iyino 5 o BT oll e 3 4 U89 o T8 Sl (o Jbo &G (SIS 2l 52
b B oS s oy U)o E (S 035b G55 dd IS T 55 x5 S 30 b (sl ol okl A (65T 50
IV NAE e 3 o Sy by ot § by O V)« AVO/OL 135y 1Y | AAO Lpuo Cutd 9 A3 V/O o 35 &5
g0 (SO aFls ol 0T 455l &7 Cunl ol b (SI4isT b H8Csw o b (SO Jho o] Cownts
9 dcxo 9l SN o g (SO 3B (w0 Cetd o I (Su T Ol > Jho (ST (ST S b S (SIS
Sllao 39 00 ST bl iz b ST I il Adl SIS Cige 4 Iy Sply EX 5 KV ES (STldes
A oA (A ] il A atticn uimons Al o0 o Cund yolol (ot il 4T 390 (] o ok plil
Folob 9 g8 (Silwdisg 7 Sl it yOl llro (] 9 Cul (Fllos (Slodi i Sl i (S8 (STl g (SIOL A b o
ol (9958 p Yoo Sl S SDCwS g0 B S i S sy
o oo (AN 035 &7 1 A5 SISO OB 319
Abstract

In the evaluation of Sungun Copper Project (SCP), a pre-financing economic model was constructed and
subsequently the model modified based on the latest and most reliable data. The Internal Rate of Return
(IRR) of the base case including all costs is 9.04 percent. At a discount rate of 6.5 percent and copper price
of $1,985/t, Net Present Value (NPV) of the Project is 910,875.54M.R. The breakeven copper price is
81,840/t The financial model of Sungun Copper Project has the ability to show sensitivity of the project
against any changes in estimation of important economic indicators such as copper price, capital,
Reinvestment and operating expenditures, discount rate and exchange rate instantly. One can see that the
most sensitive factor, as is usual in projects of this nature is copper price. Capital cost is slightly more
influential than operating cost indicating that optimization of both parameters will be necessary to achieve
a positive NPV at copper prices below $2,000/1.

Key WOrds: Net Present Value (NPYV), Internal Rate of Return (IRR), Financial Model
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2- Geological Resource
’- Joint Ore Reserve Committee (JORK)
4- Inferred Mineral Resource
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- Probable Ore Reserve
- Proven Ore Reserve
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