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JORC Resources at High Grade Regua Tungsten Deposit Increase 30% 
 
W Resources Plc (AIM:WRES), formerly Caspian Holdings Plc, is pleased to announce a 30% resource 
increase at its 100% owned Régua tungsten deposit in Northern Portugal. As a result of the resource 
estimate prepared by Golder Associates Pty Ltd ("Golder") the updated and increased Australasian Joint 
Ore Reserves Committee ("JORC") compliant resource estimate defines 4.46 million tonnes grading 
0.308% WO3 (tungsten tri-oxide) at a cut-off of 0.10% WO3. 
 
 

 Mt WO3 (%) 
Contained 

WO3 
(mtu) 

Indicated 2.14 0.367 0.785M 

Inferred 2.32 0.253 0.587M 

Total 4.46 0.308 1.37M 
 
 
The resource estimate was prepared by Golder and the detailed resource statement is available at 
www.wresources.co.uk. The resource is based on the results of the diamond drilling of 34 holes for a total of 
5,514.45 metres, all of which intersected scheelite mineralisation. 
 
The Régua resource of 4.46 million tonnes containing 1.37M mtu WO3 compares favourably with the Colt 
Resources (GTP Market Cap $56m) Tabuaço deposit located 10km to the west which contains 2.09 million 
tonnes  of indicated and inferred resources containing 1.2M mtu WO3. 
 
Michael Masterman, Chairman of W Resources commented: “We are extremely encouraged by the 
resource increase and based on the positive assessment and the high grade of the tungsten, the Company 
intends to drill an additional 2,000 metres of diamond core in the Régua deposit with the objective of 
increasing the confidence in the resource to measured and indicated resources and extending the deposit. 
The deposit is open laterally and at depth and Golder and W Resources will now proceed to evaluate mine 
development scenarios with a view to submitting a Trial Mine Application for initial development of the 
project in 2013.” 
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About Régua 
Following the acquisition of AIO and its subsidiary IRP (which was approved by shareholders at the 22 
June 2012 Annual General Meeting), W Resources owns a permit for the exploration of the Régua 
tungsten deposit located 400km North of Lisbon and 95km East of Porto in the municipality of the town of 
Armamar.  

Régua tungsten deposit has a resource of 4.46 million tonnes grading 0.308% WO3, at a cut-off of 0.10% 
WO3, covering an area of 8km². The deposit has not been previously mined and is located close to 
infrastructure with good road access. 
 
Technical information in this report has been prepared in accordance with the JORC Code and approved for inclusion by Mr 
Fernando de la Fuente, who is a “qualified person” in respect of the AIM Rules for Companies with over 37 years experience in the 
Exploration and Mining Geology industry. Mr de la Fuente holds a B.Sc. in Geology and a MSc in Geology from the University of 
Granada in Spain. He is also a member of the Spanish College of Geologists (Number 49), the Spanish Society of Mineralogy, 
founder member of the Spanish Society of Geology, member of the Spanish Association of Applied Geology to Mineral Deposits, 
member of the Society for Mining, Metallurgy and Exploration, Inc., member of PDAC. 
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Dear Michael 

Golder Associates Pty Ltd (Golder) has completed a Mineral Resource Estimate for Iberian Resources 
Portugal Recursos Minerias Unipessoal Lda (Iberian) of the Regua Tungsten deposit using all available drill 
data as of 24 July 2012.  The resource estimate was classified in accordance with the Australasian Code for 
Reporting of Exploration results, Mineral Resources and Ore Reserves (JORC Code, 2004) 

ASSUMPTIONS AND METHOD 
This Mineral Resource estimate was based on a number of factors and assumptions: 

 All of the available drill data was used for the Mineral Resource estimation.  This does not include the 
trench samples which were used for geological interpretation only. 

 Mineralisation domains, at a cut-off grade of 0.05% WO3, were interpreted and modelled in three 
dimensions by Golder based on the interpretation provided by Iberian.  The domains were used to flag 
the sample data for statistical analysis and to limit the resource estimation. 

 Only WO3 XRF assay data were used for modelling and estimation. 

 A new topography surface was constructed by Golder incorporating drill collars from the new drilling 
campaigns (post-2000) and contours from the supplied DTM.  Drill collars from old drill campaigns 
(pre-2000) were registered to the new topographic surface.  

 A review of the QAQC data was completed and considered satisfactory. 

 Statistical and geostatistical analyses were carried out on drilling data composited to 2 m downhole.  
This included variography to model spatial continuity relationships in the mineralisation domains. 

 The Ordinary Kriging interpolation method was used for the estimation of WO3, As and S, using 
variogram parameters defined from the geostatistical analyses. 

 Bulk Densities were assigned to each mineralisation domain.  The bulk densities were based on 
immersion measurements from 1 680 samples over twenty diamond drill holes. 
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MINERAL RESOURCE STATEMENT 
All resource estimates were classified as either Indicated or Inferred Resources.  The classification of 
Mineral Resources was considered appropriate based on geological confidence criteria and the location and 
quality of drilling and sampling information. 

The resource is based on the Ordinary Kriging interpolated block model gd_res_bm_20120919_ok.bmf.  
Figure 1 and Figure 2 show the resource classification in plan and cross-section.  

The resource consists of mineralised skarn horizons hosted within calcsilicate-altered schists and 
greywackes.  The deposit is cross cut by two faults splitting the deposit into three separate areas.  The skarn 
units continue across the two faults although the orientation or the mineralisation is different for each fault 
block.  A WO3 cut-off grade of 0.1% was applied to the Mineral Resources (summarised in Table 1).   

The information in this statement which relates to the Mineral Resource is based on information compiled 
by Stephen Godfrey who is a full-time employee of Golder Associates Pty Ltd and a Member of the 
Australasian Institute of Mining and Metallurgy and a Member of the Australian Institute of Geoscientists.  
Stephen Godfrey has sufficient relevant experience to the style of mineralisation and type of deposit under 
consideration and to the activity for which he is undertaking to qualify as a Competent Person as defined in 
the JORC Code (2004). 

 
Figure 1: Plan View Showing Resource Classification 
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Figure 2: Cross-Section of the Regua Resource Illustrating Classification 

Table 1: Mineral Resources for Regua Deposit Using a 0.1% WO3 Cut-Off Grade within Mineralised 
Domains 
 Mt WO3 (%) As (ppm) S (%) 

Indicated 2.14 0.367 2 523 0.583 
Inferred 2.32 0.253 2 657 0.588 
Total 4.46 0.308 2 593 0.586 
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Kiran Hudson Stephen Godfrey 
Geologist Associate, Principal Resource Geologist 
 
KMH/SAG/jlt 
 
 
  
CC: Sandy Sen, Golder Associates  
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