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Cautionary Note on 

Forward Looking Statements

Certain information contained in this Business Review 2010, 

including any information as to MDL’s plans or future financial 

or operating performance and other statements that express 

management’s expectations or estimates of future performance, 

constitute “forward-looking statements.” All statements, other 

than statements of historical fact, are forward-looking statements. 

The words, “expect”, “does not expect”, “will”, “anticipate”, 

“projected”, “due”, “forecast”, “schedule”, “target”, “plan”, 

“continue”, “budget”, “may”, “intend”, “estimate” and similar 

expressions identify forward-looking statements. Forward-

looking statements are based upon a number of estimates and 

assumptions that, while considered reasonable by management, 

are inherently subject to significant business, economic and 

competitive uncertainties. MDL cautions the reader that such 

forward-looking statements involve known and unknown 

risks, uncertainties and other factors that may cause the actual 

financial results, performance or achievements of MDL to be 

materially different from the company’s estimated future 

results, performance or achievements expressed or implied 

by those forward-looking statements and the forward-looking 

statements are not guarantees of future performance. These 

risks, uncertainties and other factors include, but are not limited 

to: changes in the worldwide price of gold, zircon, ilmenite 

and certain other key inputs (e.g. fuel); operating or technical 

difficulties in connection with development or mining activities; the 

speculative nature of exploration; variation in quantities or grades 

of ore reserves; fluctuations in currencies; changes in interest 

rates; political, legislative and economic developments in Senegal; 

employee relations;  level of indebtedness and liquidity and delays 

in obtaining financing. MDL disclaims any intention or obligation 

to update or revise any forward-looking statements except as 

required by applicable law. Statements relating to “reserves” or 

“resources” are deemed to be forward-looking statements as they 

involve the implied assessment, based on certain estimates and 

assumptions, that the resources and reserves described can be 

profitably mined in the future.
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Corporate:

•	 Strong	cash	flow	and	balance	sheet

•	 Repayment	of	US$32	million	from	Project	Finance	

Facility during Financial Year 2010. Outstanding 

US$6	million	debt	repaid	30	September	2010

•	 Demerger	of	gold	and	mineral	sands	on	track

•	 Acquired	a	15.01%	stake	in	the	Toronto-listed	

company Oromin Explorations Limited

•	 Rick	Sharp	appointed	Chief	Financial	Officer

2010 
at a Glance
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Sabodala Gold Operation:

•	 Gold	production	of	172,140	ounces	exceeded	goal	

of 170,000 ounces

•	 Cash	operating	costs	of	US$495/oz	

•	 2.24	Mt	ore	milled,	11%	above	mill	nameplate	

capacity of 2.0 Mtpa

•	 Planning	for	mill	expansion	to	approximately	 

4.0 Mtpa almost finalised

•	 Mining	equipment	required	for	expansion	arriving	

before the end of calendar 2010

•	 New	gold	discovery	at	the	Gora	deposit

•	 Zero	Lost	Time	Injuries	reported	during	2010	for	 

a period greater than 12 months

Grande	Côte	Mineral	Sands	Project:

•	 Robust	Definitive	Feasibility	Study	 

("DFS") completed

•	 Financing	underway,	Mark	Arnesen	 

appointed	Manager	of	Project	Finance

•	 Adam	Smits	appointed	Project	Manager

Gold production  
of 172,140 ounces  
exceeded goal of  
170,000 ounces



the company saw the 2010 
financial year end with a 
strong balance sheet
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Managing Director’s 
Review

Despite the challenges of 2009, your 

company has achieved its objectives 

in the year to 30 June 2010, reporting 

an excellent operating year with strong 

cash flow and major debt retirement. 

An important milestone was the release 

in June 2010 of the Definitive Feasibility 

Study for the Grande Côte Mineral Sands 

Project	after	an	intensive	10	month	

study period.

The impact of the global financial crisis on listed 

companies and, in particular, the mining sector 

over the past year cannot be ignored. For MDL, 

it delayed the commencement of its exploration 

initiatives on its Sabodala tenements. The company 

instead determined that, given the highly uncertain 

economic environment, it was prudent to conserve 

funds and focus on mine production and retiring debt. 

Accordingly, the company saw the 2010 financial year 

end with a strong balance sheet which positioned 

it to expand the Sabodala gold plant, doubling its 

capacity to approximately 4 Mtpa when complete.

Exploration continues to be one of the greatest value-

drivers for MDL and its shareholders. Despite the delay 

caused by the financial crisis, a significant exploration 

program was undertaken in early 2010 which 

identified the Gora gold deposit, some 25 kilometres 

from the Sabodala mill. Gora tracks along a one 

kilometre strike length and remains open at depth. 
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The following graph compares the yearly percentage change in the company’s cumulative total shareholders 
return	on	its	shares	against	the	cumulative	total	shareholders	return	of	the	S&P/ASX	200	Index	for	the	
company’s	completed	financial	years	from	30	June	2009,	assuming	an	initial	investment	of	A$100.
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Other targets will be actively pursued once the wet 

season concludes in October 2010. To demonstrate  

the prospectivity of the region, there has been over 

10 million ounces of gold reported within a  

25 kilometre radius of the Sabodala mine lease  

over the past five years.

The Sabodala team was set an ambitious production 

target of 170,000 ounces in the year to 30 June 2010, 

a goal it achieved while minimising inflationary cost 

pressures on our business, with cash costs coming  

in	at	US$495/oz.	This	was	forecast	at	just	over	

US$440/oz	based	on	a	US$40/barrel	oil	price.	

However, during the year the oil price averaged 

nearer	to	US$70/barrel	and,	as	some	45%	of	

Sabodala costs are energy related, this resulted in  

the slightly higher cash cost. 

The results of the Grande Côte DFS announced on 

16 June 2010 demonstrated that, for a capital cost 

of	US$406	million,	the	project	would	have	payback	

of	five	years	and	an	Internal	Rate	of	Return	of	21%.	

Exciting figures, considering the project will run for 

some 25 years. Mining will begin by dredging a 

mine path through a coastal sand dune over a  

14 year mineable reserve, treating 751 million 

tonnes at a rate of 55 million tonnes of sand per 

year. All fiscal arrangements with the Government 

of Senegal have been finalised and a 25 year Mine 

Lease granted. The site is expected to produce 

some 80,000 tonnes of high quality zircon and 

approximately 575,000 tonnes of ilmenite per year. 

MDL has stepped up financing for Grande Côte 

and, with the planned demerger of our gold and 

mineral sands assets, will be in a position to start 

construction at Grande Côte in calendar 2011.
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While our business continues to grow, so does 

the team. The company has established a strong 

community and government office in the Senegalese 

capital of Dakar which Bruno Delanoue has been 

promoted to oversee. As one of the company’s 

key objectives over the next three years is the 

development of the Grande Côte Mineral Sands 

Project,	Adam	Smits,	a	core	member	of	the	Sabodala	

mine	project	team,	has	been	appointed	as	Project	

Manager to lead the construction phase when it 

commences. To ensure funding is in place for Grande 

Côte, Mark Arnesen has been appointed Manager 

of	Project	Finance,	drawing	on	his	past	financing	

experience with African–based companies Equinox 

Minerals and Moto Goldmines.

With Sabodala being only the second major mining 

operation	in	the	history	of	Senegal,	I	am	proud	of	

our operational and social achievements there and 

now look forward to start-up of the Grande Côte 

Mineral	Sands	Project.	The	company	employs	over	

500 local Senegalese but during construction this 

figure reached 1,000. Over the past three years, 

significant programmes to benefit the community 

were implemented.

Finally,	I	wish	to	offer	my	thanks	to	the	company’s	

directors, management and staff who have all 

contributed to what has been an outstanding year  

for MDL. 2011 promises to be just as exciting.

Jeff Williams 

Managing Director

Exploration continues 
to be one of the greatest 
value-drivers for MDL and 

its shareholders.
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Following a difficult year in 2009,  

MDL has reported one of its most 

successful in 2010.

The management team at the Sabodala Gold 

Mine forecast production of 170,000 ounces in 

financial year 2010 and reported 172,140 ounces 

at	cash	operating	costs	of	US$495	per	ounce,	a	

commendable performance given the negative 

impact of a rising oil price. The team of mostly 

Senegalese workers with limited mining experience 

has responded to the company’s robust training 

programmes with no lost time injuries reported for the 

13 months to February 2010. This record is a credit 

to the General Manager, Mark English, managing 

the start-up mine with the challenges of operating 

in a remote region of Senegal with no electricity 

and few local services to support such a venture. 

Our exploration team has also enhanced Sabodala’s 

flexibility with the discovery of the Gora gold deposit.  

The open-pittable material is some 25 kilometres 

from the Sabodala mill and remains open at depth. 

A number of other targets are yet to be tested as we 

have focused on debt reduction over the past year.

As promised, MDL issued no new shares during the 

past financial year and used the strong cash flow 

generated by the Sabodala Gold Mine to reduce 

project debt and the finance lease for mining 

equipment	from	US$52	million	to	US$14	million	

during the 12 months to 30 June 2010. As part of  

the mine expansion to treat four million tonnes per 

annum, which will increase gold output to a planned 

200,000 ounces beyond the 2012 financial year, MDL 

recently	expanded	the	finance	lease	by	US$17.3	million	

to allow for the purchase of new mining fleet. The 

mine expansion is due for completion by the end  

of calendar 2011.

In	August,	MDL	announced	the	separation	of	its	two	

core assets, the Sabodala Gold Mine and the Grande 

Côte	Mineral	Sands	Project,	both	located	in	Senegal,	

west Africa, into two separate publicly traded 

entities. The demerger of assets is on track and 

expected to follow this path:

•	 	MDL	will	incorporate	a	new	Canadian-based	

company (“NewCo”) and transfer the Sabodala 

holding companies into this new company;

•	 	MDL	will,	subject	to	the	approval	of	its	

shareholders,	distribute	80%	of	the	NewCo	shares	

it owns to MDL shareholders with the intention 

of obtaining demerger tax relief for Australian 

domiciled shareholders;

Chairman’s 
Review
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Grande Côte is expected to produce 
zircon	and	ilmenite	representing	7%	
and	10%	of	world	output	respectively.

•	 	NewCo	will	conduct	an	Initial	Public	Offering	

(“IPO”)	involving	the	issue	of	new	shares	in	

NewCo and apply to list on a major North 

American stock exchange, with potentially a 

secondary listing on the Australian Securities 

Exchange.	It	is	not	intended	that	the	IPO	will	be	

offered in Australia;

•	 	Some	of	the	funds	raised	through	the	IPO	will	 

be distributed to MDL; and

•	 	MDL	will	own	approximately	15%	of	NewCo	 

post	the	IPO.

As part of the demerger process, NewCo is  

proposed to be led by Alan Hill as Chairman and  

Chief Executive Officer, and Richard Young as 

President	and	Chief	Financial	Officer.	With	years	of	

experience and previous high level management 

roles in Barrick Gold Corporation and Gabriel 

Resources Limited, this team has the credentials  

and experience to take advantage of the Sabodala 

mill expansion, accelerate regional exploration,  

grow the company through strategic acquisitions  

and provide immense value to shareholders.

On a separate front, MDL took the opportunity to 

acquire	15.01%	of	the	Toronto-listed	company	

Oromin	Explorations	Limited.	Oromin	has	a	43.5%	

interest in the Oromin Joint Venture (“OJV”), a gold 

exploration lease adjacent to the Sabodala mine lease. 

An independent feasibility study on the OJV recently 
reported a gold resource of 3.3 million ounces with 
a mineable reserve of 1.42 million ounces. The gold 
resource is located within five kilometres of the 
Sabodala mill. 

At Grande Côte, the Definitive Feasibility Study released 
in	June	reported	a	payback	of	five	years	and	an	Internal	
Rate	of	Return	of	21%	with	a	capital	cost	estimate	of	
US$406	million.	MDL	will	use	the	funds	raised	through	
the demerger to commence development at Grande 
Côte and will also continue to seek debt financing. 
When in production, Grande Côte is expected to 
produce	zircon	and	ilmenite	representing	7%	and	10%	
of world output respectively.

At a local level, both the Sabodala and Grande Côte 
teams have made a concerted effort to improve the 
health of employees and nearby villagers. To this end, 
a	malaria	spraying	program	was	undertaken	in	April/
May prior to the wet season and will be repeated in 
November when the dry season commences. To date, 
the MDL-operated Sabodala village medical clinic has 
noted	a	50%	reduction	in	malaria	cases.	

The company’s strategic position is strong with 
the gold and mineral sands demerger, goals to 
exceed 200,000 ounces of gold per year and the 
development of the Grande Côte project.

Nicholas Limb 
Executive Chairman
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The Sabodala Gold Operation, which 

poured its first gold in March 2009,  

is located 650 kilometres east of the  

capital Dakar within the West African 

Birimian geological belt in Senegal,  

and about 90 kilometres from major  

gold mines and discoveries in Mali.

The area has only recently been opened for mining 

and exploration and is emerging as a significant new 

gold camp, with more than 10 million ounces of 

resources already discovered.

During	the	2009/10	financial	year,	the	company	

produced in excess of 172,000 ounces of gold, 

exceeding its ambitious projections for a start-up 

operation.	Cash	operating	costs	of	US$495/oz	were	

adequate given a higher than anticipated oil price of 

over	US$70/barrel.	The	excellent	performance	of	the	

processing plant and the availability of well oxidised 

near-surface ore enabled mill throughput to exceed 

nominal	capacity	by	11%	to	2.24	million	tonnes.

Planning	is	being	finalised	to	expand	the	Sabodala	

gold plant from a nominal capacity of 2.0 million 

tonnes per annum to approximately 4.0 million 

tonnes per annum. An expansion of the grinding 

circuit, a new ball mill and an expansion of the leech 

circuit are in the final stages of engineering and will 

cost	approximately	US$56	million.

Anticipated completion of the expansion is towards 

the end of calendar year 2011. Additional mining 

equipment including a third hydraulic shovel, two 

primary blast hole drill rigs, five haul trucks and two 

bulldozers are now in transit to site with operational 

commissioning expected to be completed by the end 

of calendar 2010.

Upon	completion	of	the	expansion,	the	plant	will	

have the capacity to exceed 200,000 ounces of  

gold per annum.

Sabodala Gold 
Operation



the plant will have the 
capacity to exceed 

200,000 ounces of 
gold per annum
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The exploration program on MDL’s 

significant 1,364km² regional landholding 

offers enormous potential.

The company ramped up its drilling programmes 

during the first half of calendar year 2010 with the 

main focus being the outcropping gold-bearing 

structure	of	Gora	(formerly	Zone	D).	The	Gora	

deposit is located approximately 25 kilometres 

northeast of the Sabodala processing plant within the 

Sounkounkoun exploration permit in which MDL and 

AXMIN	Inc.	are	joint	venture	partners.	MDL	is	earning	

a majority interest and manages the exploration.

Fifty-one reverse circulation drill holes have mostly 

intercepted high grade gold mineralisation and the 

zone has been identified over a strike length of 

one kilometre, remaining open at depth. The better 

intercepts	include	2m	@	25.3g/t	Au	from	23m	

downhole	(SKRC001),	1m	@	147.2g/t	Au	from	17m	

(SKRC006),	3m	@	23.6g/t	Au	from	15m	(SKRC008)	

and	7	metres	@	32g/t	from	110	metres	(SKR044).	

Upon	completion	of	scoping	the	prospect	and	

conclusion of the wet season, MDL will  

commence a larger drilling program in  

November 2010 to comprehensively  

assess the resource potential.

Sabodala Gold 
Exploration

drill holes have mostly 
intercepted high grade 
gold mineralisation
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Grande Côte 
Mineral Sands  

Project

The	Grande	Côte	Mineral	Sands	Project	is	

located on the coast of Senegal starting 

approximately 50 kilometres north of 

Dakar and extending northwards for 

more than 100 kilometres.

The project has several key advantages. The large 

scale of the orebody and the high quality of the 

zircon provides the potential to establish an operation 

of international significance. Existing infrastructure 

such as road and rail and a refurbishment of the ship 

loading facilities at the Dakar port are all in place 

and the project’s close proximity to European and 

North American markets provides for easy and cost 

effective transport.

Throughout 2010, MDL focused its efforts on the 

completion of the Definitive Feasibility Study (“DFS”), 

the results of which were announced in June 2010 and 

which formed the basis to secure funding to enable 

the project to be developed over the next three years.
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the high quality of the zircon 
provides the potential to 
establish an operation of 
international significance.

To achieve this objective, Adam Smits, a core 

member of the Sabodala mine project team, has 

been	appointed	as	Project	Manager	to	lead	the	

construction phase when it commences. To ensure 

funding is in place for Grande Côte, Mark Arnesen 

has	been	appointed	as	Manager	–	Project	Finance,	

drawing on his past financing experience with 

African-based companies Equinox Minerals and  

Moto Goldmines. 

The DFS, compiled with AMC consultants, considered 

all aspects related to development of the project 

including mining, metallurgical, processing and 

engineering, marketing, economics and social and 

environmental aspects.

Highlights of the Definitive 
Feasibility Study

Mine Path
A mine dredge path for the first 14 years of the 

operation was developed which yielded a proved and 

probable Ore Reserve estimate of 751 million tonnes 

of	1.8%	heavy	mineral.

Capital Cost
The capital cost (including contingency) is estimated 

at	US$406	million.

Production
Zircon	and	ilmenite	output	would	represent	

approximately	7%	and	10%	respectively	of	world	

production which, together with the high quality  

of the zircon, makes the project one of  

international significance.

Internal Rate of Return and Payback Period
The	IRR	based	on	the	first	14	years	of	operation	only	

(with	no	terminal	value)	is	21%	and	the	projected	

payback period is approximately five years after 

operations commence – confirming the project’s 

attractive economics.

The company has already received the necessary 

mining approvals and finalised the fiscal 

arrangements with the Senegalese Government.  

MDL’s interest in the project is held by Grande Côte 

Operations SA, a Senegalese registered company 

which	is	90%	indirectly	owned	by	MDL	and	10%	

owned by the Government of the Republic of 

Senegal as a non-contributory interest.
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Projected	average 
annual production rates:

80,000 tonnes zircon
575,000 tonnes ilmenite

6,000 tonnes rutile
11,000 tonnes leucoxene

Key details of the production process are:

•	 the	orebody	characteristics	comprise	free	flowing	

sands, a consistent grain size, no overburden, 

minor vegetation, minimal slimes and no hard 

lenses – thereby limiting operating costs;

•	 the	orebody	size	and	characteristics	provide	

for a large-scale dredging operation, (mining 

approximately 55 million tonnes per annum), and 

conventional processing technology;

•	 with	a	dredge	path	for	the	first	14	years	covering	

approximately	40%	of	the	mine	lease,	an	

additional 10 years or more of mine life beyond 

the current Ore Reserves is considered feasible 

subject to additional drilling;

•	 testwork	on	a	series	of	bulk	samples	has	

determined that the project can yield a high 

quality zircon product plus a saleable ilmenite 

product, along with small amounts of rutile and 

leucoxene. Average annual production rates are 

projected at approximately 80,000 tonnes of 

zircon, 575,000 tonnes of ilmenite, 6,000 tonnes 

of rutile and 11,000 tonnes of leucoxene;

•	 Grande	Côte	is	planned	to	enter	the	market	in	

2013	and	consultancy	group	TZMI	is	forecasting	

that the zircon market dynamics from 2012 will  

be increasingly dominated by tight supply, with 

the degree of undersupply dependent on the 

success of bringing new projects into operation. 

From 2015 onwards the expectation is for a 

widening deficit, mainly as a result of major losses 

of production from existing suppliers and a lack of 

new projects entering the market;

•	 a	premium	price	for	the	zircon	product	is	anticipated	

as a result of (1) its high quality, (2) the close 

proximity	of	the	Port	of	Dakar	to	the	important	

European and North American markets, and (3) the 

utilisation of container shipments to sell small lots 

into a range of niche markets and which allow for 

just-in-time inventories for customers;

•	 cash	operating	costs	are	projected	to	average	

approximately	US$75	million	annually;	and

•	 a	high	level	project	development	schedule	has	

construction commencing in the third quarter of 

2011, a completion date for initial commissioning 

during the first quarter of 2013 and for first  

sales products to be produced by June 2013.



The dredge path 
for the first 14 years 

covering approximately 
40%	of	the	mine	lease.
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MDL believes that all work-related injuries, diseases 

and property losses are preventable. During the 

financial year, the company continued to develop  

and implement systems that comply with 

international safety management standards using 

both a system and behavioural-based approach for 

safety and training. 

At Sabodala, international development opportunities 

were provided to key Senegalese employees when 

they attended world-class safety management and 

mine	rescue	programmes	in	the	UK	and	South	Africa.	

In	the	last	12	months,	5,694	hours	were	invested	

in delivering 60 different training courses to the 

company’s Senegalese employees. The courses were 

primarily safety and mining industry skills related, 

representing an average training investment of 

approximately seven hours per employee. 

The site’s operational risks were independently 

audited over the year which confirmed that 

improvements were made in the last 12 months, 

Health and Safety
The safety of all MDL’s employees, 

business partners and the communities 

in which it operates is an integral part  

of the company’s business. 

5,694 hours were invested 
in delivering 60 different 
training courses
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mostly in the area of fire risk reduction. The site 

clinic capacity also increased during the period 

and it now also has the technology and expertise 

to carry out comprehensive baseline and annual 

medical examinations – 605 baseline medicals and 

535 annual medical examinations were performed 

during	the	period.	The	clinic	showed	a	23.5%	

decrease in malaria cases - an encouraging result of 

the company’s aggressive residual indoor spraying 

program	and	vector	fogging.	In	total,	4,419	patients	

were treated at the site clinic.

The company-funded Sabodala Village clinic plays  

a very important role in assisting the communities  

in the villages surrounding the mine site. Over the 

past year, the Sabodala Village clinic treated 1,378 

cases	of	Plasmodium	Falciparum	Malaria.	This	strain	

of malaria can result in mortalities if medical 

attention is not available. Although based in Sabodala 

Village, the clinic caters for most of the residents of 

the surrounding villages and patients travel very 

large	distances	for	quality	medical	treatment.	In	 

total, 7,235 patients were treated at the Sabodala 

Village	clinic	representing	a	US$30,000	investment	 

in medicine.

The company continued to improve its emergency 

response capability and equipment. Regular 

emergency exercises and drills are conducted to 

prepare response teams for emergency situations. 

A worker-level safety committee was established 

during the period, further enhancing the operation's 

safety culture.

Mining and processing operations accumulated more 

than 3.45 million hours before unfortunately incurring 

two	lost	time	injuries.	Presently,	the	operation's	lost	

time injury frequency rate stands at 0.27, a world-

class performance for a new mining operation in 

a developing country with no formative mining or 

safety culture.
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MDL is committed to being a leader in 

environmentally and socially sustainable 

development by adhering to world’s best 

practice of the mining industry.

At Sabodala, MDL continued its comprehensive 

environmental monitoring programmes and liaison 

with the Regional Forestry Department to secure 

additional land clearance approvals required for 

regional exploration and operation expansions.

The monitoring programmes implemented during the 

financial year included:

•	 sampling	site	and	local	village	potable	water;

•	 depositional	dust	monitoring	at	 

surrounding villages;

•	 vibration	and	noise	monitoring;	and

•	 annual	soil	samples	from	stream	beds	and	 

the monitoring of rehabilitated sites,

amongst many others.

The Environment
A successful audit of the company’s environmental 

management systems was again performed by an 

external auditor during the year and environmental 

risk training sessions were conducted for all Sabodala 

and supplier personnel.

The Sabodala Waste Management system was 

delivered and monthly site-wide environmental 

inspections of all work areas were performed.



  A successful audit 
of the company’s 

environmental 
management systems 

was again performed 
by an external auditor
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MDL strives to be a leader in sustainable, 

safe and socially positive mining. The 

company understands that benefitting 

the people, community and government 

where its business operates is 

paramount to its success.

During the 2010 financial year, MDL employed a  

site-based sustainable development manager 

who was able to greatly enhance the company’s 

community and social initiatives.

Significant contributions made to the local 

communities during the period included MDL:

•	 providing	scholarships	to	17	students	from	 

the Tambacounda and Kedougou regions to 

continue their studies in France, Tunisia,  

Morocco and Senegal;

•	 repairing	bore	water	hand	pumps	in	three	villages	

and installing a new pump in Dialacotoba;

•	 cleaning	of	the	Sabodala	main	water	storage	

facility followed by the installation of a vermin-

proof roof to prevent contamination;

•	 cooperating	closely	with	the	Public	Health	Service	

to implement aggressive programmes to combat 

malaria in the region. The company continued 

its intensive bi-annual indoor residual spraying 

program of all structures in the surrounding 

villages and, in conjunction with business partners, 

distributed a significant number of insecticide 

treated mosquito nets to pregnant women and 

children less than one year old;

•	 continuing	involvement	in	the	National	Campaign	

for	the	Fight	against	HIV/AIDS	and	sponsoring	

AIDS	awareness	programmes	in	eight	villages	on	

AIDS	Awareness	day.	Company	representatives	

conducted	HIV/AIDS	awareness	sessions	that	were	

attended by both employees and village residents;

•	 donating	food	and	materials	(mattresses,	beds	 

and medicines) to the victims of a flood disaster  

in Kedougou;

•	 providing	food	and	temporary	shelter	to	the	

victims of fire disasters in Tenkoto and Bantaco 

as well as a significant contribution from the 

Social program to assist with the reconstruction 

of Tenkoto village which was almost completely 

destroyed by fire;

Community 
and Social 
Programmes



continuing the 
provision of quality 
medical services 
and medicines to 
surrounding villages 
from the Sabodala 
Village clinic

•	 supplying	transport	for	students	living	in	remote	

communities who needed to attend school exams 

in regional centres;

•	 financially	supporting	village	chiefs	and	local	

authorities	to	celebrate	Independence	Day	and	

three other main celebration days;

•	 continuing	the	provision	of	quality	medical	

services and medicines to surrounding villages 

from the Sabodala Village clinic;

•	 maintaining	the	ambulance	to	transport	patients	

who required evacuation from villages in the 

region to specialised Government clinics or 

hospitals; and

•	 providing	a	rapid	fire-fighting	response 

on two occasions to suppress hut fires 

in Sabodala Village. 
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Sabodala

Expansion of the gold plant with estimated 

completion by the end of 2011

Delivery and operation of new mining equipment 

for the gold plant expansion

Ramp-up of mine lease and regional 

exploration programmes

Grande Côte

Completion of  project financing

Commencement of construction in calendar 2011

2011 Outlook
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2011 promises to 
be just as exciting.
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Nicholas Limb (Executive Chairman)
BSc (Hons) MAusIMM ASIA

Mr Limb is a qualified exploration geophysicist. His 

early career was spent in the Australian exploration 

industry	with	mining	majors	CRA	Limited	and	BHP	

Limited. Subsequently he worked for many years in 

stockbroking and investment banking, specialising in 

mining	corporate	finance.	In	1994	he	struck	out	on	

his own and developed gold miner New Hampton 

Goldfields Limited from an explorer to a large 

producer. New Hampton Goldfields Limited was taken 

over in 2000. During that time, he also developed a 

number of other interests in the resources industry.

Jeffrey Williams (Managing Director)
BSc (Mining Engineer) MBA MAusIMM

Mr Williams has 16 years’ experience as a 

professional mining engineer in Australia and 

seven	years	in	the	stockbroking	industry.	In	the	

mining industry, his experience ranges from mine 

planning, underground management and feasibility 

study through to mine development. From 1972 

to 1984, he held various positions with CRA 

Limited at Broken Hill in New South Wales. At the 

underground	silver/lead/zinc	mine,	he	gained	his	

Mine Manager’s Certificate and practical experience 

in mine planning and underground management. 

Following his Masters of Business Administration 

(MBA) programme in 1987, he played a major role 

as	a	Senior	Project	Engineer	with	North	Limited.	From	

1989 to 1996, he spent seven years in stockbroking 

specialising	in	gold	mining	research.	Prior	to	joining	

the company in 1997, he was Head of Resources 

Research at James Capel Australia.

Martin Ackland (Executive Director)
B App Sc (Prim Met) MAusIMM MAIME FAICD

Mr Ackland is a qualified metallurgist and has spent 

over 30 years in the resources industry in a variety 

of roles that involved the creation of major resource 

groups from small capital bases. From 1997 to 

2003,	Mr	Ackland	was	President	and	Chief	Executive	

Officer	of	Southern	Cross	Resources	Inc.	(now	SXR	

Uranium	One	Inc.).	From	1987	to	1995,	he	was	an	

executive director of Ticor Limited (formerly Minproc 

Holdings Limited) where he was responsible for the 

successful	implementation	of	the	Tiwest	Project;	the	

world’s only integrated mineral sands mine, synthetic 

rutile and TiO2 pigment operation. He brings to 

the company a very strong background in project 

development, particularly in mineral sands and gold, 

at a time when the company’s Grande Côte Mineral 

Sands	Project	(“Grande	Côte”	or	“Project”)	is	currently	

Board of 
Directors
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its primary focus of attention, plant commissioning 

of the Sabodala gold project having commenced in 

March 2009. His experience embraces a range from 

project development through financing and capital 

raising in both the project and corporate areas.  

Mr Ackland has prime responsibility for the project 

implementation and engineering aspects of the 

company’s projects and is Chairman of Grande Côte 

Operations SA.

Clever Fonseca (Executive Director)
BMEng MBA

Mr Fonseca has more than 25 years of successful 

leadership and extensive experience in areas of 

business development worldwide, mining, global 

supply chain management, project management 

and international market development. From 1998 

to 2006, Mr Fonseca held numerous senior positions 

including	Vice	President	Global	Supply	Chain	with	

Millennium Chemicals, one of the largest titanium 

dioxide producers in the world. From 2001 to 2005 

Mr Fonseca was a member of the Millennium do 

Brasil board. Mr Fonseca joined the company on 

1	October	2007,	engaged	as	President	and	Chief	

Executive Officer of the Mineral Sands Division, and 

was appointed to the board in April 2008.

Robert Danchin (Non-Executive Director)
BSc BSc (Hons) MSc PhD FAusIMM

Dr Danchin has over 40 years’ experience in the 

exploration industry. He was Chief Executive Officer 

of Anglo American plc’s Exploration and Acquisition 

Division and the Anglo American Group’s Deputy 

Technical Director (Geology). From 1997 to 2002, 

he was an executive director of Anglo American 

Corporation	of	South	Africa	Limited.	In	1980,	he	

joined	Stockdale	Prospecting	Limited	(an	Australian	

subsidiary of De Beers) as Chief Geologist based in 

Australia. He remained with that company for 15 

years, eventually becoming Exploration Manager 

heading up its Australian-based diamond exploration 

programme. Dr Danchin is also Deputy Chairman 

of MDL with special responsibility for corporate 

governance and related areas.
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Board of Directors (continued)

David Isles (Non-Executive Director)
BSc (Hons) PhD SEG ASEG AIG

Dr	Isles	is	a	geophysicist	and	recognised	world	expert	

in aeromagnetic interpretation. He has worked in 

operational	exploration	with	BHP	Minerals	and	in	

the area of exploration technology development 

with World Geoscience Corporation. Between 1995 

and 2004 he held executive directorships with New 

Hampton Goldfields, Grenfell Resources and Gravity 

Capital Limited. He consults widely in his area of 

expertise in aeromagnetics.

Oliver Lennox-King (Non-Executive Director)
BComm

Mr Lennox-King has over 30 years of experience in 

the mineral resource industry and has a wide range 

of experience in financing, research and marketing. 

He was instrumental in the formation of Southern 

Cross	Resources	Inc.	in	1997.	Mr	Lennox-King	was	

formerly	President	of	Tiomin	Resources	Inc.	from	

1992 to 1997. From 1980 to 1992, he was a mining 

analyst in the Canadian investment industry. From 

1972 to 1980, he worked in metal marketing and 

administrative	positions	at	Noranda	Inc.	and	Sherritt	

Gordon Limited.

James (Murray) Grant
(Non-Executive Director)
BSc (Hons) (Engineering) MBA

Mr	Grant	has	been	a	Partner	of	Actis	LLP	since	its	

formation in 2004 and prior to that was a Director of 

CDC Group plc. He joined CDC in 2001 after a 13 year 

investment	career	with	3i	Group	plc.	Prior	to	working	

at 3i, Mr Grant spent four years in the construction 

industry working on large infrastructure projects in 

Africa,	Australia	and	Papua	New	Guinea.	Mr	Grant	was	

a director of both Rashidi El Mizan (Egypt) and Flamingo 

Holdings (Kenya) prior to their successful exits in 2007 

and Starcomms Nigeria Ltd in 2008. He remains on the 

boards	of	DFCU	Limited	(Uganda),	Banque	Commerciale	

du Rwanda (Rwanda), Copperbelt Holdings Limited 

(BVI)	and	Candax	Energy	Inc.	(Canada).	Mr	Grant	holds	

an MBA from London Business School and a BSc (Hons) 

in	Engineering	from	Edinburgh	University.
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Directors
Nicholas Limb (executive chairman) 
Jeffrey Williams (managing) 
Martin Ackland (executive) 
Clever Fonseca (executive) 
Robert Danchin (non-executive deputy chairman) 
David	Isles	(non-executive) 
Oliver Lennox-King (non-executive) 
James (Murray) Grant (non-executive)

Company Secretary
Kathryn Davies

Registered Office
Level 7 Exchange Tower 
530 Little Collins Street 
Melbourne, Victoria 3000 
Australia

Telephone: +61 3 9909 7633 
Facsimile: +61 3 9621 1460 
E-mail: mdlmail@mineraldeposits.com.au 
Website: www.mineraldeposits.com.au

Toronto Office
Suite 301 
155	University	Avenue 
Toronto, Ontario M5H 3B7 
Canada

Telephone: +1 416 361 6196 
Facsimile: +1 416 361 9131

Senegal Office
Rue 26, N’Gor 
Dakar 
Senegal

Telephone: +221 338 693 181 
Facsimile: +221 338 603 683

Share Registries
Computershare Investor Services Pty Ltd
452 Johnston Street 
Abbotsford, Victoria 3067 
Australia

Telephone: 1300 850 505 
Facsimile: +61 3 9473 2500

Computershare Trust Company of Canada 
100	University	Avenue,	9th	Floor 
Toronto, Ontario M5J 2Y1 
Canada

Telephone: 1 800 564 6253 
Facsimile: +1 416 981 9800

Auditor
Deloitte Touche Tohmatsu 
550 Bourke Street 
Melbourne, Victoria 3000 
Australia

Tax Agents and Advisers
Deloitte Private 
550 Bourke Street 
Melbourne, Victoria 3000 
Australia

Solicitors
Minter Ellison 
Level 23, 525 Collins Street 
Melbourne, Victoria 3000 
Australia

Bankers
Westpac Banking Corporation 
360 Collins Street 
Melbourne, Victoria 3000 
Australia

Macquarie Bank Limited 
1	Martin	Place 
Sydney, New South Wales 2000 
Australia

Société Générale de Banques au Sénégal 
19 avenue Léopold 
Sédar	Senghor,	BP	323 
Dakar 
Senegal

Home Exchanges
Australian Securities Exchange 
Level 45, South Tower 
Rialto 
525 Collins Street 
Melbourne, Victoria  3000 
Australia

Trading Code: MDL

Toronto Stock Exchange 
The Exchange Tower, 3rd Floor 
130 King Street West 
Toronto,	Ontario		M5X	1J2 
Canada

Trading Code:  MDM
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