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Zambezi Resources Ltd (ZRL) 
Kangaluwi and Cheowa Drilling Results  

ZRL have released long-awaited results from both the Cheowa copper-gold and 
Kangaluwi copper Projects, in southern Zambia.  After a very active drilling program 
in 2007 on both projects, the potential of hosting a significant copper resource base 
is beginning to emerge.  Kangaluwi in particular is shaping up to be bigger than we 
expected from our site visit last year and ZRL believe that with continued drilling 
success, a significant open pit operation may be achievable.  

Kangaluwi Copper Project  

Five drilling rigs have been in operation at the Kangaluwi Copper Project.  Of the 19,827m 

of drilling completed during 2007, assays have been received on only 7,000m of reverse 

circulation (RC) drilling.  The remaining assays, including over 5,000m of diamond drilling, 
is expected to be received by the end of 1Q2008.  

Highlights from the RC drilling include 7m at 2.14% Cu, 21m at 0.96% Cu and 15m at 
0.86% Cu.  Most of the intersections occur at relatively shallow levels, amenable to open 

pit mining.  Although the mineralised zone at Kangaluwi now extends over a 3km strike 

length, an 800m long, higher grade core zone has received an increased focus, with RC 
and diamond holes on a 50m by 50m spacing.  ZRL intend to release an inaugural 

resource estimate for this area during the 1H2008.  

Infill and extension soil geochemical surveys during 2006 identified a number of other 

copper anomalies on the tenement.  Further drilling campaigns and airborne VTEM 

geophysics programs on these targets are organised for the 2008 field season in addition 
to continued exploration and resource definition drilling on the Kangaluwi resource.  

Figure 1.  Kangaluwi collar locations and RC assay results  Source:ZRL                    
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QUICK NOTE # 21     

RECOMMENDATION:  
Speculative BUY     

ASX,        ZRL 
Share price      $0.32 
Mkt cap.1                  $60.2m 
Ordinary shares on issue1 188.2m 
Unlisted Options2       10m 
1  Undiluted                                    Source: IRESS 
2  Various dates & Strike prices                      
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