
URSA Major Minerals Incorporated 
Press Release 
UMJ – TSX Venture Exchange 

 
April 15, 2004 
 
URSA Major Minerals reports mineral resource estimate for the Shakespeare nickel-copper-platinum 
group metal deposit, Sudbury area, Ontario: Indicated Resource of 12.0 million tonnes at 0.35% 
nickel, 0.36% copper and 0.9 g/t precious metals 
 
 
URSA Major Minerals Incorporated (“URSA Major”) is pleased to report an in-pit mineral resource estimate 
for the Shakespeare nickel, copper and platinum group metal (PGM) deposit, west of Sudbury, Ontario.  
Drilling to February 2004 has resulted in an in-pit Indicated Resource of 12.0 million tonnes grading 
0.35% nickel, 0.36% copper, 0.02% cobalt, 0.19 g/t gold, 0.34 g/t platinum and 0.38 g/t palladium at an 
average cut-off value of CDN$43.65/tonne total in-situ metal.  Using 24-month average commodity prices, 
the mineralization has a gross in-situ value of CDN$79.59/tonne.  The Indicated Resource includes the 
Shakespeare East deposit that was discovered by URSA Major in 2002 and Shakespeare West deposit that 
was previously drilled by Falconbridge Limited (Falconbridge).  The attached table presents tonnage and 
grades for the two deposits.  A small amount of Inferred Resource is present in addition to the above 
Indicated Resource.  The resource has been estimated by Micon International Limited (Micon).   
 

SHAKESPEARE DEPOSIT, MINERAL RESOURCE ESTIMATE 
(At a $CDN43.65 Average*, and $CDN24.09 Incremental**, Contained Metal Value Cutoff) 

 
Category 
 

Tonnes 
(t) 

Ni 
(%) 

Cu 
(%) 

Co 
(%) 

Au 
(g/t) 

Pt 
(g/t) 

Pd 
(g/t) 

Contained 
Value/t 
($CDN) 

Shakespeare East Deposit 
Indicated 9,027,000 0.36 0.37 0.02 0.194 0.344 0.382 $82.33 
Inferred 22,000 0.29 0.24 0.02 0.135 0.229 0.237 $49.52 
Shakespeare West Deposit 
Indicated 2,978,000 0.29 0.33 0.02 0.185 0.341 0.373 $71.27 
Inferred 93,000 0.27 0.31 0.02 0.172 0.330 0.353 $67.65 
Grand Total 
Indicated 12,005,000 0.35 0.36 0.02 0.191 0.343 0.380 $79.59 
Inferred 115,000 0.27 0.29 0.02 0.165 0.311 0.331 $64.20 

* - Average cutoff grade from all blocks selected in Whittle optimized pit. 
** - Marginal cutoff grade at the pit rim, which only has costs applied for haulage, G&A and processing. 

 
The mineral resource estimate is based on the following assumptions.  The resources will be mined by open 
pit methods at 5,000 tonnes/day, milled at existing facilities and 66% of the contained metal value will be 
payable after concentrator losses and smelter charges.  The resources were reported from a block model 
with Gemcom software and a pit shell optimized with Whittle 4X software using a $CDN1.75/tonne mining 
cost, 45º pit slope, $CDN10.50/tonne processing cost, $CDN1.00/tonne G&A and a $CDN4.40/tonne road 
haulage cost ($0.08/tonne-kilometre).  No external dilution has been applied.  Contained metal value was 
calculated using 24-month-average commodity prices (nickel $US4.21/lb, copper $US0.82/lb, cobalt 
$US10.48/lb, gold $US351.43/oz, platinum $US635.40/oz and palladium $US300.31/oz) and an 18-month-
average Canadian dollar exchange rate of 0.7067.  The preceding assumptions are preliminary and will 
require further evaluation in scoping and/or prefeasibility studies.   
 



This mineral resource has been estimated using Whittle software to define a pit shell.  The reported resource 
is entirely within the pit shell and represents a potential open pit resource.  The stripping ratio is 6.38:1.  The 
estimate used drill results that were obtained by URSA to February 2004, including 10,792 meters of drilling 
in 55 holes, as well as previous drilling by Falconbridge.  This resource estimate used an average cut-off 
value of $CDN43.65/tonne total in-situ metal.  The July 2003 estimate used a cutoff of $CDN50/tonne, 
however, higher commodity prices and exchange rates were used in the current study.  The average 
contained metal cutoff value of $CDN43.65 results from the inclusion of blocks that are above the 
incremental cutoff grade (marginal cutoff grade at the pit rim).  The use of higher commodity prices and 
inclusion of blocks above the incremental cutoff has in part contributed to higher tonnage and lower grade 
than the previous resource. 
 
URSA Major continues to drill the property and is targeting higher grade mineralization that correlates with 
the location of a conductor plunging at 30o to the northeast.  The conductor is recognized in both bore hole 
and ground time domain electromagnetic (EM) geophysical surveys.  Surface EM surveys conducted in 
February 2004 indicate that the conductor extends to line 3300E, an additional 1,600 feet (488 meters) 
beyond the current resource. 
  
Estimation of the resource was conducted according to National Instrument (NI) 43-101 using the CIM 
definitions for mineral resources and reserves.  The estimation was performed on two separate geological 
domains within each of the deposits utilizing ordinary kriging and inverse distance squared grade 
interpolation techniques.  Grade was estimated into a block model with 5x5x5 meter blocks.  A strong 
correlation of assay values within and between holes has resulted in a very high proportion of the resource 
being classified as Indicated Resource.  Only one nickel assay needed to be top cut and only limited cutting 
of other assays was required.  The resource estimate was conducted by Mr. Gene Puritch, P.Eng and Mr. 
Terrence Hennessey, P.Geo.  Mr. Puritch and Mr. Hennessey are Qualified Persons as defined by NI43-
101.  Dr. Richard Sutcliffe, P.Geo, supervised the drill program. 
 
URSA has a 75% interest in the Shakespeare property.  Exploration on the property is currently proceeding 
on the basis of a joint venture between URSA Major and Falconbridge Limited with URSA Major as the 
project operator.  URSA Major has 19,318,195 shares outstanding. 
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This release was prepared by management of the Company who takes full responsibility for its contents.  The 
TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of 
this news release. 
 
Some statements contained in this release are forward-looking and, therefore, involve uncertainties or risks that 
could cause actual results to differ materially.  Such forward-looking statements include comments regarding 
mining and milling operations, mineral resource statements and exploration program performance.  Factors that 
could cause actual results to differ materially include metal price volatility, economic and political events 
affecting metal supply and demand, fluctuations in mineralization grade, geological, technical, mining or 
processing problems, exploration programs and future results of exploration programs at the Shakespeare 
Project, future profitability and production.  The Company disclaims any obligation to update forward-looking 
statements. 
 
This press release is not for distribution to any U.S. news wire service or for dissemination in the United States. 

 


