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e More drill holes intersect massive sulphides with over 27m @ 7.75% Copper and
3.44g/t gold including 8m @ 20.74% Copper and 9.42g/t gold and 12m @ 15.02%
Copper and 6.68g/t gold , adding to the recent high grade intersections at the NW
end of Las Minerale.

e Investment in Queensland Mining Corporation (ASX: QMN)

LATEST DRILL INTERSECTIONS — NW end of Las Minerale

DORC486
Intersected

Including
Including

DORC 483

2Tm @ 7.75% Cu, 3.44 g/t Au, 502ppm Co fm 25m —53m
12m @ 15.02% Cu, 6.68 g/t Au, 844ppm Co fm 33m —45m

8m @ 20.74% Cu, 9.42 g/t Au, 1106ppm Co fm 33m —41m

Intersected 17m over 2 separate zones of high grade mineralization

1.
Including
2.
Including

9m @ 2.78% Cu, 0.59¢/t Au, 242ppm Co fm 80m — 89m
3m @ 7.64% Cu, 1.58g/t Au, 580ppm Co fm 80m — 83m
8m @ 1.36% Cu, 0.55¢g/t Au, 400ppm Co fm 111m - 119m
2m @ 4.85% Cu, 2.07g/t Au, 865ppm Co fm 112m - 114m
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These two holes occur in a 100m long zone at the north west end of Las Minerale where
previously reported holes also intersected high grade copper — see below. The reason for
reporting the new drill holes together with the holes reported last week is to show consistency of
the very high grades of mineralisation being achieved in this area. Las Minerale is still open to
the north west.

Previously Reported Holes in NW Las Minerale area

LMRC 161
Intersected 8m @ 13.58% Cu fm 41m —49m
Including 5m @ 21.36% Cu, 5.42g/t Au and 1214ppm Co fm 41m — 46m

DORC481

Intersected 26m over 2 separate zones of high grade mineralisation

1. 5m @ 7.70% Cu, 3.99¢9/t Au, 304ppm Co fm 27m - 32m
2. 21m @ 4.85% Cu, 1.68g/t Au, 380ppm Co fm 92m —113m
Including 6m @ 7.89% Cu, 1.55¢g/t Au, 708ppm Co fm 99m — 105m
and 11m @ 2.29¢g/t Au fm 100m - 111m

DORC480

Intersected  25m @ 2.65% Cu, 619ppm Co, 0.83g/t Au fm 118m — 143m
Including 11m @ 4.98% Cu, 906ppm Co, 1.47g/t Au fm 118m — 129m
Including 13m @ 1.31g/t Au fm 119m - 132m

In order to be consistent with previous reporting at Las Minerale, the drill intersections reported
above have been calculated on the basis of a copper cutoff grade of 0.2% with an allowance of
up to 4m of internal waste. Calculated Co and Au grades are also reported for relevant
intersections. All analyses were carried out at internationally recognized, independent, assay
laboratories. Quality assurance for the analyses is provided by continual analysis of known
standards, blanks and duplicate samples.

DRILLING — Additional Drill Rigs

The Company continues to drill out the Rocklands Project and has , as a result of the downturn
in the mining industry , managed to secure another RC Rig adding to the 3 x RC Rigs and 3
Diamond Rigs on site. A further 2 x RC and 2 x Diamond Rigs will be on site in January which
will enable the Company to increase the intensity of the drilling. Over 200 drill holes (40,000m)
have already been planned for between now and the end of the first quarter of 2009.

CUDECO”S INVESTMENT IN QUEENSLAND MINING COPORATION (ASX: OMN)

Cudeco Ltd recently accepted a placement in QMN by subscribing to 2m shares @ 50c each for
a total investment of $1m. Cudeco Ltd is the largest shareholder in QMN holding 25m shares or
13.92% of the issued capital of QMN.
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Cudeco Ltd sees QMN as a great investment with QMN holding approx 51 granted Mining
Leases and a big acreage of Exploration Permits all located within the Cloncurry Copper Belt. In
addition to QMN’s Copper tenements, QMN also has a great exposure to gold with over half of
their portfolio in known Gold Provinces within the Cloncurry Mineral Fields.

Another reason for Cudeco’s investment in QMN was their 100% ownership of the Morris Creek
EPM which abuts the SW boundary of Cudeco’s Rocklands Group Copper Project. The
tenement runs along 1.6km of the SW boundary of Rocklands and has similar geophysical
survey results to that of the Rocklands Project particularly in the Rocklands SW Corner of their
EPM. The Company intends to approach the board of QMN with the view to Joint Venture their
Morris Creek EPM with Cudeco earning an interest by exploring the QMN EPM.

In addition to the tenements owned by QMN, the Company has a great exploration team of
Geologists including one of Xstrata’s former Senior Exploration Geologist who has been QMN’s
Chief Geologist for the past 12 months. Other mining tenements owned by QMN of interest to
Cudeco are the Young Australian Gold Copper Project formerly owned by Mt Isa Mines, the Mt
Freda Gold Mine and the Flamingo leases. The Flamingo leases were drilled by Mt Isa Mines in
1990 and have had extensive drilling, intersecting wide zones of copper mineralisation in
stockworks. The Flamingo leases and surrounding EPM’s are considered by Cudeco as prime
targets for large scale style copper mineralisation

Yours faithfully,

e

Wayne McCrae
Chairman

The information in this report that relates to Exploration Drill Results is based on information
compiled by Dr. Simon D. Beams, a full time employee of Terra Search Pty Ltd, geological
consultants employed by CuDeco Limited to carry out this data validation. Dr. Beams has BSc
Honours and Ph.D degrees in geology, he is a Member of Australasian Institute of Mining and
Metallurgy (Member #107121) and a Member of the Australian Institute of Geoscientists (Member
# 2689). Dr. Beams has sufficient experience which is relevant to the style of mineralisation and
type of deposits under consideration and to the activity which he is undertaking to qualify as a
Competent Person as defined in the 2004 Edition of the “Australian Code of Conduct for Reporting
of Exploration results, Mineral Resources and Ores Reserves”. Dr. Beams consents to the
inclusion in this report of the validated drilling intercepts based on assay information in the form
and context in which it appears.
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