
Low cost high grade Gold, Copper and Copper/Zinc Deposits
Forward Looking Statements
This presentation contains forward looking statements that are subject to a number of known and unknown risks, uncertainties and other factors that may cause actual results to differ materially 
from those anticipated in our forward looking statements. Factors that could cause such differences include: changes in world commodity markets, equity markets, costs and supply of materials 
relevant to the mining industry, change in government and changes to regulations affecting the mining industry. Although we believe the expectations reflected in our forward looking statements 
are reasonable, results may vary, and we cannot guarantee future results, levels of activity, performance or achievements.
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BISHA PROJECT, ERITREA
Mining license awarded - mills ordered – site construction commenced
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Gold enriched oxide cap (2 years production starting 2010)
Supergene (copper enriched) massive sulphides containing 
gold and silver (next 3 years of production )
Primary massive sulphides containing significant copper and 
high grade zinc zones with appreciable gold and silver (year
6 through rest of mine life)
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Fast project payback – 1.3 years at 
US$800/oz gold

$ 200/oz cash cost

Long life, high grade,  low cost 
copper and zinc production

BISHA PROJECT, ERITREA



BISHA MINING SHARE COMPANY
Mining and Stability Agreement signed December 2007 

Mining License awarded January 2008

Site construction commenced August 2008

IDC appointed as Lead Banker to the Project October 2008
IDC’s Board of Directors has approved a US$89 million limited recourse line of senior and 
subordinated debt for Bisha

BMSC Ownership

Nevsun 60% contributing interest
ENAMCO 10% free carried
ENAMCO 30% contributing interest

ENAMCO, the Eritrean National Mining Corporation, was established in 2006 by the 
Government of Eritrea for the purpose of holding government ownership interests and to 
promote the development of the mining industry in Eritrea

Nevsun effectively has a 90% interest in the net present value (NPV) of the Bisha project, 30% 
of which will be received shortly after the start of production (less the US$25m prepayment 
received in January 2008)
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Feasibility open pit
$1.05 Cu and $0.50 Zn

$2.00 Cu and $1.00 Zn

Reserves

Resources – opportunities for growth

RESERVES & RESOURCES
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Open to 
depth



BISHA LICENSE AREAS
PROVIDING FURTHER EXPLORATION UPSIDE
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ORE PROCESSING
Start as high grade gold mine, then as copper concentrate producer and finally 
as long life zinc & copper concentrate producer using common infrastructure 

and milling operations
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Based on AMEC feasibility mining model and June 2008 capital costs

October 2008 Base Case
(After Tax, Unlevered)
Au $700/oz Cu $1.80lb, Zn$0.50/lb, Ag $10/oz
Rate of Return (after tax) 51%
Net cash flow, after tax $619 million 
NPV (10% discount) $304 million 
Payback 1.4 years

Operating Costs $33.35 per tonne ore milled - life of mine excl royalties

Capital Cost Estimates
Pre-production Capital Cost $250 million pre-production
Expansion Capital Cost $115million in two phases, funded from future operations

AFTER TAX FINANCIAL ANALYSIS

Impact of  30% higher metal prices
Rate of Return (after tax) 65%
Net cash flow, after tax $1,050 million
NPV (10% discount) $520 million
Payback 1.3 years(pre-production capital payback)



BISHA - METAL PRODUCTION
Expected production start – 2010

•Blue sky Deeper open pit Underground mine

Satellite deposits (Harena and NW already discovered)

Sulphide Ore Type Supergene (years 3-5) Primary (years 6-10)

Copper Concentrate (30%Cu) Copper Concentrate (25%Cu) Zinc Concentrate (55%Zn)

Annual Dry Metric 
Tonnes 267,000 75,500 221,500

over 3.2 years over 4.8 years over 4.8 years

Total Concentrate Tonnes 856,000 377,900 1,062,500

Years !2 !1 1 2 3 4 5 6 7 8 9 10

Oxide Processing
Gold - '000 ozs 418 443 39
Silver - '000 ozs 517 887 132

Sulphide Processing
Copper – million lbs 154 169 181 73 40 40 43 49
Zinc – million lbs 153 238 227 217 258

Supergene PrimaryConstruction Oxide
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• Very strong support from government of Eritrea

• Low cost gold and base metal production throughout Bisha mine life

• Fast project payback – 1.4 years at recent gold price and May 2008 costs

• Growth opportunities for the Bisha main deposit to depth and within the 130 sq 
km Bisha land package. 

• Focused on raising project debt for Bisha –‘Banker’ site visit August 2008 and 
IDC appointed Lead Banker to the project October 2008

• Long lead items ordered, capital purchases continuing to schedule, and site
construction commenced.

• Strong cash position –with Nevsun providing two thirds of the cash contribution to 
capital and ENAMCO  providing one third.

• Government to make payment to Nevsun, based on project NPV at the time of 
the first Bisha gold shipment (2010), for its 30% contributing equity purchase.

NEVSUN - INVESTMENT SUMMARY
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! Common Shares 128.2 m

! Options 7.4 m

! Warrants
! Non-trading (Dec 2008 CDN$10.00) 5m
! Non-trading (Oct 2009 CDN$4.00) 5m

! Website nevsun.com
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