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Annual General Meeting of Shareholders
The annual general meeting of the shareholders of the Company will take place at 
10.00 a.m. on Wednesday, June 17, 2009, in the Company’s offices located at Suite 
1100, 1199 West Hastings Street, Vancouver, British Columbia, V6E 3T5, Canada.

Forward-looking statements 
Statements contained in this annual report that are not his-
torical fact, such as statements regarding the economic pros-
pects of the Company’s projects, the Company’s future plans 
or future revenues, timing of development or potential expan-
sion or improvements, are forward-looking statements as that 
term is defined in the Private Securities Litigation Reform Act 
of 1995. Such forward-looking statements are subject to risks 
and uncertainties which could cause actual results to differ 
materially from estimated results. Such risks and uncertainties 
include, but are not limited to, the Company’s ability to raise 
sufficient capital to fund development, changes in general 
economic conditions or financial markets, changes in prices 
for the Company’s mineral products or increases in input 
costs, litigation, legislative, environmental and other judicial, 
regulatory, political and competitive developments in coun-
tries where the Company operates, technological and opera-
tional difficulties or inability to obtain permits encountered 
in connection with exploration and development activities, 
labor relations matters, and changing foreign exchange rates, 
which are described more fully in the Company’s filings with 
the Securities and Exchange Commission. The Company does 
not undertake to update any forward-looking statement that 
may be made from time to time except in accordance with 
applicable securities laws. References may be made in this 
annual report to historic mineral resource estimates. None of 
these are NI43-101 compliant and a qualified person has not 
done sufficient work to classify these historic estimates as a 
current mineral resource. They should not be relied upon and 
Quaterra does not treat them as current mineral resources.
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Project mineral key

Quaterra Resources Inc. (NYSE-A: QMM, TSX-V: QTA) is a junior 

exploration company focused on making significant mineral discoveries 

in North America. The Company uses in-house expertise and its extensive 

network of consultants, prospectors and industry contacts to identify, acquire 

and evaluate prospects in mining-friendly jurisdictions with the potential to 

host large and/or high-grade base metal, precious metal or uranium deposits. 

The Company’s preference is to acquire a 100% interest in properties on 

reasonable terms and maintain this interest through initial evaluation.

Quaterra’s portfolio of projects
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creating value through 
the pursuit of new mines 
in north america

 Mineral exploration company 
focused on making significant 
discoveries in North America

 Targets properties with potential 
to host large and/or high-grade 
base metal, precious metal and 
uranium deposits

 Strives to acquire a 100% 
interest in properties for initial 
evaluation in mining-friendly 
locations and on reasonable 
terms

 One of industry’s most talented 
and successful exploration teams

 Emphasis on developing a 
pipeline of opportunities using 
in-house expertise, prospectors 
and extensive network of 
industry contacts

 Commodity fundamentals 
remain in place, with growing 
resource nationalism, long lead 
times for new production and 
quality-of-life demand for key 
resources in developing world

If we’re facing in the right direction,  
all we have to do is keep walking.

–Buddhist proverB

Above: The Sierra Diablo Mountains of west Texas are host to the Cave 
Peak project, considered one of the best undeveloped molybdenum 
prospects in the U.S.

Cover photo: Copper oxides are prominently displayed on outcrops and 
in trenches along the western margins of Quaterra’s Wassuk Project, 
Nevada.

uaterra
Resources Inc.
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Complete a NI43-101 resource estimate at the 

MacArthur copper project, Nevada

Test the most prospective breccia-pipe targets 

on the Arizona Strip for uranium

Complete a core drilling program on the 

Concordia-Arroyo-San Gregorio vein systems 

and their junctions at Nieves, Mexico and 

release a NI43-101 resource estimate

Advance other central Mexican gold-

silver properties and continue aggressive 

reconnaissance

Complete initial evaluation of the SW Tintic 

copper project in Utah and the Herbert Glacier 

gold property in Alaska

Continue to evaluate other high value 

opportunities 

LAST yeAr’S 

MILeSToNeS

milestones

we believe that setting significant goals, or 

milestones, provides our shareholders with a tool 

with which to track our progress towards our 

strategic objectives. milestones are formulated to 

show the progress we are making in systematically 

acquiring and exploring properties, reducing  

overall risk and strengthening the company.

MACArThUr

Expand copper oxide ΛΛ
resource
Drill for primary ΛΛ
copper mineralization

YeriNgToN

Complete Arimetco ΛΛ
acquisition

NieveS

Preliminary economic ΛΛ
evaluation
Expand resource ΛΛ

AMeriCAS-MirASol

Evaluate gold and ΛΛ
silver targets

DUke iSlAND AND  
SW TiNTiC

Investigate joint ΛΛ
venture opportunities

in the next 12 months  
Quaterra plans to:

2009
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2009 letter from the president

What a difference a year makes. 
The 2008 market collapse, sud-
den and breathtakingly severe, 

created a bleak investment landscape that 
stands in sharp contrast to the economy 
that existed a scant 12 months ago. 
Watching our share price descend to its 
present level has been a painful and hum-
bling experience. Although we have taken 
a beating, I am optimistic about the future 
of our Company and want to tell you 
about our strategy to position Quaterra 
for an eventual economic rebound. 

It is always tempting to stay on the 
sidelines until the economic thaw occurs. 
However, the mandate of an exploration 
company has to be to explore and I believe 
that in the current environment, preserva-
tion of our properties, combined with se-
lective exploration, is the best way to insure 
survival and increased shareholder value.  

Consequently, we are focused on and 
seeking to fund projects with the potential 
for near-term success: we will advance 
our Mexican silver and Nevada copper 
projects both of which have outstand-
ing potential for resource expansion, and 
complete the Arimetco acquisition at Yer-
ington to consolidate the greater Yering-
ton copper district. It is also our intention 
to include in our budget modest alloca-
tions for testing new targets in Mexico 
and Nevada that have game-changing 
potential. We will not do substantive work 
on our molybdenum, uranium or Alaskan 
properties until the economic and political 
climates improve. We will hold all our key 
properties, most of which have modest 
carrying costs. 

Our exploration results have been as 
good as our share price performance has 
been bad, a real tribute to the dedica-
tion and expertise of our employees and 
consultants. Over the past twelve months, 
we have released independent resource 
estimates on both the Nieves silver and 
MacArthur copper deposits; discovered a 

new silver vein at Las Americas in Mexico 
and two new uranium breccia pipes in 
Arizona; and acquired two highly prospec-
tive molybdenum prospects in the United 
States, one with an historic resource. I am 
optimistic that with proper focus and con-
tinued funding we can continue to deliver 
new discoveries. 

I take great pleasure in acknowledging 
the contributions and sacrifices of a host of 
people throughout the Quaterra network. 
The Company’s officers and management 
have agreed to significant wage cuts. And 
the Board of Directors and I have agreed to 
forego any fees or salaries for the fore-
seeable future. This, and other targeted 
cost savings have allowed us to lower our 
general and administrative costs by 60%. 
Officers, directors, employees, consultants, 
and the team at the Manex  Resources 
Group contributed more than $500,000 
in our last private placement. Many of the 
underlying landowners of our properties 
have agreed to restructure lease payments 
so that we can conserve cash.  

The numerous calls and inquiries 
from concerned shareholders have been 
encouraging and supportive. I am confi-
dent that our current plans will allow us to 
move forward steadily until the economy 
improves, at which time we can advance 
more aggressively. 

To all of you who have had the pa-
tience and fortitude to endure the roller 
coaster ride of the past year, a sincere 
thank you. The entire team and I pledge 
our best efforts to get Quaterra back on 
the value creation path. Perseverance will 
position us for a rebound. 

 

t. C. patton
May, 2009
president and Ceo

‘perseverance will  
position us for a rebound’ 
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gold & silver projects

QUATERRA DRILLED a total of 8,688 meters at Nieves and Las 
Americas in 2008. The Company followed-up the successful 
drilling program at Nieves with an initial independent resource 

calculation which was released during the first quarter of 2009. Addition-
al mapping and sampling within the Company’s large Americas-Mirasol 
property has produced a new silver discovery and identified an attractive 
gold anomaly that is ready for drilling. Continuing reconnaissance work 
has also identified two new prospects at Sabino and Onix.

Quaterra currently has a 100% interest in over 800 square miles of 
concessions in Durango, Zacatecas and San Luis Potosi and joint ven-
ture interests in an additional 66.5 square miles. These concessions are 
located in the Silver Belt of central Mexico, one of North America’s most 
prospective areas for the discovery of world class mineral deposits. 

Tom Turner, Quaterra’s Manager of Mexican Exploration, and 
his geologic team are showing that a program of selective regional 
target identification followed by systematic prospecting, mapping and 
sampling can identify attractive new drill properties in or near major 
mining districts. Significant new discoveries in central Mexico over the 
last ten years, including Peñasquito, La Pitarilla and Camino Rojo, are 
reminders that exploration in central Mexico is still in its early stages. 

Herbert Glacier Gold Project, Alaska

mexico

A claim post validated by gerardo Molina marks one of the boundaries of Quaterra’s onix de Colorado project in Mexico.
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Nieves  
Silver Project
THE COMPANY and its 50% joint ven-
ture partner Blackberry Ventures 1, LLC 
completed a 24-core hole drilling program 
totaling 6,173 meters from May to August 
2008 which was successful in defining both 
high-grade vein and potential bulk-mineable 
silver mineralization along a portion of 
the Concordia vein system. These holes, in 
combination with previous holes completed 
by the joint venture, provided approximately 
50-meter drill coverage both along strike and 
down dip on a 400-meter section of the vein, 
which was adequate to calculate an initial 
resource estimate. The NI43-101 compliant 
independent resource estimate was prepared 
by Caracle Creek International Consulting 
Inc. of Toronto, Canada.

The Caracle Creek report concludes that 
the resource displays strong continuity along 
strike and down dip and that mineralization 
continues beyond the extent of current drilling. 
The report recommends additional drilling to 
the west and east along the Concordia vein at 
a drill spacing of 100 meters or less to expand 
the mineralization. The resource estimate was 
subjected to significant capping of high-grade 
values due to wide drill hole spacing. 

The Company is confident that closer-
spaced drilling within the currently defined 
resource will demonstrate continuity of 
high-grade zones that were constrained 
in the current model. Closer spaced drill-
ing on 10-20 meter centers to define the 
extent of high-grade mineralization (+500 
g/t silver) may enable a substantial increase 
in resource grades. Moreover, the chances 
of significantly expanding the resource 
are excellent, considering that the current 
resource estimate covers only one-third of 
the Concordia vein, just one of several veins 
with high-grade mineralization that occur 
on the property. Quaterra’s project manager 
at Nieves is Hector Fernandez and Manuel 

Aurelio Hernàndez is lead mapper and core 
logger. In 2009 Quaterra plans to conduct a 
preliminary economic evaluation and expand 
the resource at Nieves.

Americas-Mirasol  
Project
THE 100%-OWNED Americas-Mirasol-
Tecolotes projects, located in eastern Dur-
ango in the central part of the Mexico Silver 
Belt, are a group of contiguous concessions 
covering an area of 94,107 hectares (363 
square miles). Six widely spaced reconnais-
sance core holes totaling 2,515 meters were 
completed at Americas in the fourth quarter 
of 2008 to evaluate a series of northwesterly 
striking epithermal quartz veins.

One of the holes contained significant 
silver mineralization. Hole AMD-3 inter-
sected 12 meters of 59 g/t silver in the Mari-
mar vein beginning at a depth of 84 meters, 
including 2.5 meters averaging 222 g/t silver 
(8.2 feet averaging 6.5 oz/ton). The Marimar 
vein is 300 meters east of the other known 

veins and surrounded by post-mineral al-
luvium.

Continued mapping and sampling in 
the adjacent Mirasol concession has identi-
fied a new gold prospect at Loma Aguila. A 
low-lying zone of silicified limestone outcrop 
and rubblecrop covering an area of about 100 
meters by 150 meters in the midst of a flat 
alluvial plain contains anomalous to ore-grade 
gold mineralization, with 31 of 139 rock chip 
samples (22%) containing gold values greater 
than 0.1 ppm gold. Six samples contain 
greater than 1 g/t gold including a high value 
of 2.78 g/t. The showing is believed to be part 
of a hydrothermal feeder vent at a deeper ero-
sional level than other mineralized showings 
in adjacent areas.

Additional mapping, sampling and 
geophysical surveys are planned for both the 
Americas and Aguila prospects, with drilling 
tentatively scheduled to begin in the second 
half of 2009. Sergio Razo Nuñez is Project 
Manager and Alejandro Melendrez is lead 
mapper.  

Sabino Project
THE SIERRA SABINO PROjECT is located 
in western San Luis Potosi, Mexico, about 120 
km south of Goldcorp’s Peñasquito Project. 
Sabino is composed of three concessions that 
were staked in 2008 after hydrothermal altera-
tion and brecciation similar to the Peñasquito 
project were discovered in outcrop along 
the southwest base of the sierra.  The project 
manager is jorge Guerrero and the lead map-
ping geologist is Gerardo Molino. 

The three concessions total 34,536 
hectares and center on the Sierra Sabino, a 
narrow north-northwest trending moun-
tain range surrounded by flat plains. The 
sierra is composed of complex folded and 
faulted Mesozoic limestone that has been 
intruded by a one-kilometer diameter quartz 
porphyry stock in the southern end of the 
sierra. The porphyry is phyllic-altered with 
minor to 2% disseminated pyrrhotite and 
trace chalcopyrite. It is rimmed by a narrow 
quartz-grossularite skarn with spotty copper 
carbonate stain.

Along the west and southwest sides of the 
sierra, the limestone is in fault contact with 
the Caracol Formation of Cretaceous age, the 
host rock at Peñasquito. The Carcacol hosts 
several areas of QSP-alteration and breccia-
tion similar to the Peñasquito hydrothermal 
system. Grab samples of the hydrothermal 

Concordia vein system, Nieves property
Estimated mineral resources1

Category  Tonnes  Ag (g/t) Au (g/t) Ag (oz2) Au (oz2)

Indicated 2,897,571 110.231 0.126 10,269,203  11,701 

Inferred  2,256,596 96.562 0.115 7,005,797  8,373

1) prepared by Michelle stone, p.Geo., Caracle Creek international Consulting inc., an independent Qualified person within the meaning of 
Ni43-101, using a reporting cut-off grade of 60 g/t Ag.  2) 1 troy ounce = 31.103 grams.

Three areas with Peñasquito-style 
alteration and brecciation have been 

identified on the onix de Colorado Project.
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gold & silver projects

breccia are anomalous in silver-lead-zinc. 
Grab samples of QSP-altered Caracol along 
the west side of the sierra contain 0.5-1.0 g/t 
gold and anomalous silver-lead-zinc.  The out-
cropping alteration extends to the west and 
southwest under post-mineral alluvial cover.  
Soil geochemical and geophysical surveys are 
planned to explore the covered projection of 
the alteration.

Several large areas of silicified limestone 
with local brecciation and coarse stibnite 
have been recently discovered in the north 
end of the sierra.  This area is currently 
being geologically mapped at 1:5,000 scale 
and it is believed the silicification is the top 
of an intrusive-related hydrothermal system 
that may host gold-silver-base metal min-
eralization at depth. To date, five individual 
targets have been identified for further 
evaluation.

Onix de Colorado  
Project
THE ONIx DE COLORADO PROjECT 
(Onix) is located about 80 kilometers south-
west of Goldcorp’s Peñasquito Project and sits 
in the central portion of a broad synclinorium 
of Caracol siltstone-sandstone, the host rock 
at Peñasquito. 

Onix was staked late in 2008 with two 

concessions that total 34,400 hectares.  The 
concessions cover three areas with Peñasqui-
to-style alteration and brecciation that are 
interpreted to be part of a large hydrothermal 
system that underlies the property. 

The most interesting showing is in 
the center portion of the concession and 
consists of a 1.5 kilometer-diameter flat area 
with small outcrops and abundant rubble of 
intense hydrothermally-altered hydrother-
mal breccia similar to the Peñasco brec-
cia. To the immediate east there is a series 
of outcrops and float of the same style of 
intense hydrothermal alteration that covers 
a known area two kilometers in width that 
strikes southeast for five kilometers. The 
alteration is open to the northwest, north 
and northeast. These two showings together 
indicate the presence of a hydrothermal 
system of similar size and intensity as 
Peñasquito and which may also host similar 
discovery potential. 

The old Onix de Colorado Mine, located 
seven kilometers to the northwest, consists 
of a 15-meter-deep, 10-meter-wide open 
cut where a limonitic onix (banded carbon-
ate) vein was mined for a kilometer along 
its strike length. The vein is unusual with its 
boxwork limonite bands and overall hematitic 
red color. Most onix veins in north-central 
Mexico tend to be white in color. The vein is 
within a one by four kilometer area of weak 

hydrothermally altered Caracol siltstone-
sandstone. A single showing of copper-silver 
oxides in sheeted stockwork veinlets outcrops 
adjacent to the main onix vein. The onix vein 
is believed to have the potential to transition 
downwards into silver-lead-zinc sulfides at 
depth. Geologic mapping and an orientation 
soil geochemical survey are planned late in 
2009.

Herbert Glacier 
Gold Project, Alaska 
A RECEDING GLACIER in the historic 
juneau Gold Belt of southeast Alaska has 
exposed a succession of high-grade gold 
mineralized quartz veins on Quaterra’s Her-
bert Glacier gold property. Consisting of 91 
unpatented lode claims, the project is located 
20 miles north of juneau in a district that has 
produced nearly seven million ounces of gold 
since discovery in 1880. One of the veins was 
drilled in 1986 and 1988 by Tenneco Miner-
als and its successor Echo Bay Mining, but 
recent work in the area discovered that three 
additional parallel veins are now exposed by 
the retreating glacier. What was once thought 
to be an interesting, but relatively small gold 
occurrence is now of sufficient size to merit 
further exploration. 

The Herbert Glacier vein structures are 
separated by an average of 800 feet and typi-
cally pinch and swell, but individual veins are 
as much as 14 feet thick and composite veins 
are more than 20 feet across. The mesother-
mal aspect of the ribboned quartz veins sug-
gests that the mineralized structures could be 
persistent in strike and depth over a range of 
thousands of feet.  

The holding costs for this property 
are very reasonable but the necessity of a 
helicopter assisted drilling program makes 
exploration relatively expensive in the cur-
rent depressed economy. Barring unforeseen 
developments, work at Herbert Glacier will be 
deferred until 2010. 

Other Projects
QUATERRA has seven additional 
100%-owned projects within the Mexico Sil-
ver Belt (see Mexico Project Location Map). 
These projects are spread across the states of 
Durango-Zacatecas-San Luis Potosi. Geologic 
mapping and sampling surveys are planned 
for all the projects.

The receding herbert glacier has exposed new gold mineralized quartz 
veins on the Company’s properties in southeast Alaska.



7Quaterra resources Inc.  annual report 2008

copper

yerington copper district

THE YERINGTON COPPER DISTRICT of 
northwestern Nevada, located 50 miles south-
east of Reno, has the perfect combination 

of metal endowment, infrastructure and exploration 
potential  required to regain its former status as one 
of the country’s most significant copper producers. 
This district is host to more than 20 billion pounds of 
copper, including the Yerington, Ann Mason and Bear-
Lagomarsino porphyry copper deposits, the MacAr-
thur copper oxide deposit and the Pumpkin Hollow 
copper skarn deposit. Despite intermittent exploration 
since the 1940s, the area remains under-explored and 
presents an attractive opportunity for Quaterra to ex-
pand and consolidate the district. 

The systematic exploration and consolidation of 
a district as large as Yerington is expensive, time-
consuming and often not very exciting, but has the 
potential to create great value. Quaterra has con-

tinued to expand its Yerington district holdings and 
now controls more than 31 square miles of property, 
including 13 square miles at MacArthur, 5.5 square 
miles covering our Arimetco acquisition option and 
13 square miles at the Wassuk project directly north 
of the Pumpkin Hollow deposit.  

Our 2009 exploration program, subject to availabil-
ity of funding, will focus on completing the Arimetco 
acquisition and drilling to determine the extent of 
high-grade copper oxides north of the MacArthur 
pit and the possible presence of a porphyry copper 
deposit at the new North Porphyry target. A few 
holes are also planned for two prospects with game-
changing potential: a geophysical anomaly in the 
Wassuk project area and an isolated target on a small 
claim group to the east in the Wassuk Mountains. A 
major discovery in any of these locations could have a 
significant impact on the Company.

geologist Penny Basset studies a few of the more isolated outcrops in the world-class Yerington Copper District.
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copper

MacArthur Copper  
Project 
QUATERRA MET AN IMPORTANT mile-
stone at its 100%-owned MacArthur copper 
project by completing a NI43-101 compliant 
resource estimate and technical report. The 
report was based on 80,100 feet of drilling 
including 81 reverse circulation holes and five 
core holes totaling 50,600 feet drilled during 
2008. The results of the resource estimate, 
completed by Tetra Tech of Golden, Colorado, 
are shown to the right at various cut-off grades.

 Tetra Tech’s report confirmed that signifi-
cant potential exists for developing additional 
mineral resources within and adjacent to the 
current drill hole pattern. The ultimate size of 
the MacArthur deposit remains unknown, but 
exploration to date is just beginning to reveal 
the project’s true potential.

The MacArthur oxide deposit is one piece 
of a large, partially defined porphyry copper 
system.  Primary copper hosted in a quartz 
monzonite intrusive has been redistributed 
through supergene enrichment forming 
a widespread, tabular zone of secondary 
chalcocite mineralization below outcrops of 
oxidized rocks called leached capping. Sub-
sequent oxidation of the chalcocite blanket, 
coupled with partial remobilization of copper, 
formed the upper zone of oxide copper now 
exposed in the MacArthur pit. 

The Company’s 2008 drilling objective 
was to define the limits of shallow copper 
mineralization. However, the extremely large 
areal extent of the mineralized blanket and 
the lack of a comprehensive drilling permit 
prevented the Company from completing this 
objective. The 50- to 150-foot thick blanket 
of mixed oxide-chalcocite mineralization 

remains open for extension to the north, west 
and south of the drilled area. Some of the 
best mineralization was encountered along 
the northern limits of drilling where hole 
QM-040 intercepted 260 feet of chalcocite 
mineralization averaging 0.38% total copper 
(TCu) at a depth of 140 feet, including 20 
feet assaying 1.48% TCu.  The hole bottomed 
in mineralization at a depth of 400 feet. The 
total extent of the acid soluble copper will be 
determined by additional drilling in 2009. 

The 2008 drilling program has not only 
expanded the defined oxide copper re-
sources but also may have identified related 
primary copper mineralization. An aero-
magnetic survey completed early in 2008 
coupled with historical induced polarization 
and resistivity (IPR) data delineated not only 
presently identified mineralization but also 
a number of exciting new targets. Untested 

Technical due diligence of the Yerington Mine area has identified significant under-explored potential for copper mineralization.
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coincident magnetic and IPR anomalies 
located near the southwest and northeast 
margins of the drilled areas are prime targets 
for primary sulfide mineralization. Deep 
holes in the Gallagher area to the southwest 
have partially delineated a zone of chalcopy-
rite mineralization over a north-south dis-
tance of 2,500 feet, with a width of 500 feet 
and extending to a depth of approximately 
650 feet. Primary copper mineralization has 
also been identified north of the pit at the 
North Porphyry target where chalcopyrite 
occurs with pervasive sericite and magnetite 
in quartz monzonite. The chalcopyrite zone 
(partially enriched with chalcocite) in hole 
QM-068 averages 1.15 % TCu over a drilled 
thickness of 115 feet starting at a depth of 
470 feet. The zone has the potential of devel-
oping down-dip to the north into a possible 
porphyry copper center. The strongest parts 

of both anomalies remain untested, as does 
a large area of subdued magnetic response 
caused by the intense leaching of the near 
surface rocks that resulted in the formation 
of the oxide copper and chalcocite zones. 

Yerington  
Copper Mine
THE ARIMETCO ASSETS in the Yerington 
Mining District have been under review 
since Quaterra received approval of the U.S. 
court to acquire the property in May 2007. 
The original 180-day review period has 
been extended until june 17, 2009. A series 
of environmental, legal and technical due 
diligence studies have been undertaken to 
support the potential acquisition.

The Chambers Group Inc. and Golder 
Associates Inc. completed a Phase 1 Environ-
mental Site Assessment Report in April 2008 
to identify conditions indicative of releases or 
threatened releases of hazardous substances. 
The study allows the Company to establish 
liability protection as a bona fide prospec-
tive purchaser and must be updated prior to 
closing the transaction. The report identifies 
some environmental concerns related to the 
project, but nothing extraordinary for opera-
tions of similar size and vintage. 

Legal due diligence has addressed most of 
the issues related to the Arimetco assets with 
a few items pending near-term completion. 
A legal description of the property has been 
completed including a chain of title report. 
Water rights for the mine have been extended 
and assigned to the property. Further exten-

sions will require the Company to show that 
substantial work has been accomplished 
toward the goal of putting the water rights to 
full beneficial use. 

Technical due diligence has concentrated 
on reviewing and compiling a wealth of histori-
cal data in the Anaconda Library in Laramie, 
Wyoming. To assist in the review, numerous 
reports, maps and historical drilling data have 
been scanned and entered into an internal data 
base. An initial review has been completed of 
both past production and remaining mineral-
ization in and around the Yerington pit. The 
area contains significant under-explored poten-
tial for copper mineralization. 

The most important remaining issues are 
completing agreements with the EPA, Nevada 
state agencies, the Yerington Natural Resources 
Damages Council and the Atlantic Richfield 
Company (ARCO) that will define, limit and 
protect the Company from existing liabilities 
on the property.

Although the process has been slow, the 
Arimetco assets merit the efforts required. 
The Yerington mine is the center of a prolific 
copper district and can provide Quaterra 
not only with additional exploration targets 
but increased flexibility when considering 
production alternatives. Significant tonnages 
of copper oxide and sulfide mineralization 
remain below and peripheral to the Yering-
ton pit and much of the area between the pit 
and the MacArthur deposit remains under-
explored, including the large and only partially 
delineated Bear deposit. Subject to completion 
of the purchase, Quaterra plans to explore the 
property as part of its ongoing exploration 
program at MacArthur. 

MacArthur Copper Project
Oxide and Chalcocite Material

Cut-off Grade  
(%tCu)

Tons  
(x1000)

Average Grade 
(%tCu)

Contained Copper 
(lbs x 1000)

Measured and Indicated Copper Resources

0.18 57,365 0.239 273,653.15

0.20 39,078 0.262 204,462.69

0.25 14,617 0.332 96,964.08

Inferred Copper Resources

0.18 75,832 0.283 429,335.65

0.20 57,484 0.313 359,765.78

0.25 29,287 0.401 234,916.85

Technical due diligence of the Yerington Mine area has identified significant under-explored potential for copper mineralization.
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Wassuk  
Copper Prospect
QUATERRA’S WASSUk PROjECT includes 
379 unpatented lode mining claims cover-
ing a large area immediately north of and 
adjacent to Nevada Copper’s Pumpkin Hol-
low copper project. The Wassuk acquisition 
followed completion of a 140-square-mile 
airborne magnetic survey of the Yerington 
district conducted for Quaterra by EDCON-
PRj of Tucson, Arizona, in early 2008. The 
geophysical survey defined an interesting 
magnetic anomaly in a broad valley covered 
by alluvium five miles east of Yerington. 
Along the western margin of the anomaly, 
outcropping granodiorite with quartz mon-
zonite porphyry dikes display alteration and 
copper oxide mineralization similar to the 
MacArthur deposit that may be indicative 

of a covered porphyry copper system in the 
valley. The Company will consider the area 
for an initial drill-test after the completion of 
additional surface work in 2009. 

Tintic  
Mining District
THE PROLIFIC TINTIC DISTRICT 60 
miles south of Salt Lake City is the second 
most important mining district in Utah and 
ranks third in a list of the top ten historic 
silver producing districts in the U.S. Ap-
proximately 285 million ounces of silver, 2.8 
million ounces of gold and lesser amounts 
of base metals were mined from carbon-
ate replacement deposits and mantos. The 
mineralization is thought to be part of a large 
silver-rich base metal zone related to the 
periphery of a major porphyry copper system 

that has never been found. Large areas of out-
cropping phyllic and propylitic alteration on 
Quaterra’s Southwest Tintic and Treasure Hill 
copper prospects along the southern margin 
of the district may be a high level expression 
of a porphyry system responsible for the 
Tintic mineralization. Considering the extent 
of alteration and the magnitude of silver min-
eralization in the district, this undiscovered 
porphyry system could have the potential to 
rival the size of some of the world’s largest 
copper deposits. 

Quaterra’s Southwest Tintic and Trea-
sure Hill copper projects consist of approxi-
mately five square miles of mineral rights that 
were acquired by optioning and staking 85 
unpatented U.S. lode claims and purchasing 
1,511 acres of patented mining claims in july 
2007. The acquisition includes the Southwest 
Tintic copper deposit discovered in the early 
1970’s by Bear Creek Mining Company. The 

Cross section of SW Tintic Copper Project
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porphyry copper system is four miles south 
of the Tintic silver mines and at a depth of 
1,100 feet. The system was investigated by six 
widely spaced core holes which form the basis 
for krahulec and Briggs’ (2006) non-NI43-101 
compliant estimate of a global resource con-
taining more than 400 million tons of 0.33% 
copper, 0.01% molybdenum and 0.002 opt 
gold at a 0.3% copper cutoff.

  The paucity of past drilling on the 
Southwest Tintic porphyry could easily have 
missed large zones of high-grade, structurally-
controlled copper mineralization. Only four 
of the core holes were deep enough to fully 
test the system. One of the holes, SWT-30, 
may have encountered the southern edge of a 
much larger second porphyry copper system 
to the north. The alteration and mineraliza-
tion in this hole has focused attention on 
a well defined magnetic low anomaly near 
Treasure Hill on the Company’s patented lode 
claims. Magnetic lows can be caused by the 
destruction of magnetite in phyllic alteration 
zones near the copper ore shell of a porphyry 
system.

Wide-spaced drill holes in Diamond 
Gulch just to the west of the magnetic low 
have delineated a low-grade chalcocite blan-
ket that may be related to a porphyry system 
below the anomaly or to the Southwest Tintic 
system to the south. Exxon explored the 
Treasure Hill area just north of the magnetic 
anomaly for high-grade bonanza copper, gold, 
and silver veins in the early 1980s. The drilling 
program delineated three northeast trend-
ing zones of copper-gold mineralization in 
propylitized andesitic volcanics. The primary 

vein minerals are quartz-alunite, pyrite, and 
enargite with lesser amounts of galena and 
sphalerite. The Treasure Hill veins are thought 
to be the upper manifestation of the large, yet 
undiscovered porphyry system on Quaterra’s 
property to the south. 

Quaterra’s 2008 program of data compi-
lation and reconnaissance in the Southwest 
Tintic/Treasure Hill prospect area defined 
several attractive drill targets. The large 
amount of metal and widespread alteration 
throughout the district suggests that these 
targets could have the potential for world-
class discoveries. The magnetic low anom-
aly south of Treasure Hill presents a very 
specific target for a single deep hole that, if 
successful, could spark a revival of explora-
tion in the area and a renewed interest in the 
Company’s Utah properties.

Duke Island Cu-Ni-PGE 
Project, Alaska
A NEW DIMENSION has been added to 
Quaterra’s 100%-owned copper-nickel-PGE 
project at Duke Island. Although the project 
has been the site of intermittent activity since 
the Company first identified occurrences of 
sulfide mineralization in 2001, drilling has not 
yet found the high nickel and copper grades 
identified by surface samples. Quaterra’s 2008 
program of air and ground geophysical explo-
ration may have explained the lack of success 
to date and defined an anomaly that could 
significantly upgrade the project’s future 
potential for discovery. 

The Duke Island project consists of 
129 unpatented federal claims and 11 state 
claims in south east Alaska, 30 miles south 
of ketchikan. The claims were acquired 
following the discovery of nine occurrences 
of Cu-Ni-PGE mineralization in mafic/ultra-
mafic rocks on the island that were similar to 
intrusive rocks that host the world’s largest 
magmatic sulfide deposits. Samples of the 
mineralization contained up to 1.95% Cu, 
0.25% Ni and 1.0 gpt combined platinum 
and palladium. Limited drilling programs in 
2002 and 2005 encountered up to 387 feet of 
disseminated and semi massive sulfide min-
eralization but with low copper and nickel 
grades.

The Duke Island complex appears to have 
the principal ingredients necessary to host a 
large Cu-Ni-PGE deposit. The complex shows 
compositional layering due to changes in 
magma chemistry and subsequent fraction-
ation and precipitation of mineral crystals set-
tling through the lighter melt. Flow textures, 
graded bedding and dislodged xenolith frag-
ments observable in outcrop and drill core 
indicate the presence of sill-like intrusions 
that form magma conduits for large volumes 
of mafic magmas. Net textured sulfides vis-
ible in core and outcrops are thought to have 
accumulated by gravity separation from the 
magma. A detailed review of the Duke Island 
data in 2007 suggested that it is not a typical 
Ural Alaska ultramafic intrusive and that 
mineralization may be related to an elongate 
sill or dike complex north of the Marquis 
target area.

Examination of the drill core and assay 

A panorama of the MacArthur copper project shows the widespread alteration targeted by the Company’s 2008 drilling program.
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data identified one hole, Dk-05-01, located on the north-
ern edge of the Marquis target, that contained the most 
consistent section of magmatic sulfide mineralization. 
The section exhibited an excellent correlation among 
Cu, Ni, Co, Fe, S and PGE concentrations and contained 
100 feet averaging 0.23% Cu, 68 ppb Pt, 72 ppb Pd. More 
importantly, the mineralization correlated to higher 
magnetic susceptibilities and conductivities and sug-
gested that the strong EM conductors to the north also 
may represent net-textured or massive sulfides.

Surface gravity and AMT surveys were conducted 
along two lines between Marquis and Far North across 
an area of low resistivity identified in the airborne EM 
surveys. The resulting profiles defined a ‘wine glass’ 
conductive anomaly extending more than 3,000 feet 
with the Marquis and Far North anomalies forming the 
rims of the glass. More significantly, the ‘stem’ of the 
wine glass shows up as a strongly conductive keel at a 
depth of 1,500 to 2,000 feet. The gravity survey showed 
an anomalous high over the keel area that modeling 
suggests could be a large sulfide body at depth. The 
coincident gravity and conductive anomalies adjacent 
to known sulfide mineralization are compelling targets 
that require one to two core holes drilled to a depth of 
approximately 3,000 feet. The geometry of the mineral-
ization and the size of the related anomalies present an 
opportunity for Quaterra to discover a premier copper-
nickel sulfide deposit.  

Chris van Treeck, senior geologist with Avalon Development Corporation, field 
checked Quaterra’s ‘wine glass’ conductive anomaly on Duke island.

Duke Island drill target identified with  
airborne  and surface geophysical surveys
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Arizona Strip  
Uranium District
ANY SEARCH FOR clean and abundant en-
ergy with a minimum carbon footprint should 
include the high quality uranium resources of 
the Arizona Strip. The only remaining hard 
rock uranium producing district in the U.S. 
prior to the uranium price decline in the late 
1980s, this region continues to attract the in-
terest of explorers because it represents some 
of the highest grade and potentially most 
profitable per pound uranium production in 
the U.S. In a 1987 study of the undiscovered 
uranium resource endowment of the Arizona 
Strip, the U.S. Geological Survey (Circular 
1051) calculated a mean endowment of 112.4 
tons of U3O8 per square mile and concludes 
the district has the potential of becoming the 
second most important uranium-producing 
region in the United States.

In 2008, Quaterra’s exploration methodol-
ogy identified a discovery that substantially 
improves the odds for additional exploration 
success in the Arizona Strip. The total amount 
of mineable uranium discovered to date is 
estimated to be in the range of 35 million 
pounds. One fifth of this total (seven million 
pounds of U3O8) was mined from a single 
blind breccia pipe discovered by Western 
Nuclear in 1979 by tracing alteration exposed 
in Hack Canyon. The Hack 2 deposit repre-
sented the only ‘blind’ pipe ever found until 
discovery of the A-1 pipe by Quaterra which 
resulted from an airborne geophysical survey 
that was able to detect the presence of ‘blind’ 
breccia pipes. This survey, together with a 
land position totaling 87 square miles selec-
tively staked to cover more than 200 similar 
targets, has given Quaterra a significant 
advantage over its competitors and the capac-
ity to become a major player in the future 
development of the district.

Northern Arizona Strip  
Uranium Project
QUATERRA’S EARLY ENTRY into the Ari-
zona Strip coupled with a determined and in-
novative exploration approach has resulted in 
a successful program that is targeting multiple 
airborne anomalies in a large and strategic 
land position. During 2008, the Company 
followed-up the A-1 discovery with a program 
dedicated to testing several of more than 200 
airborne geophysical anomalies on the Com-
pany’s properties. The program completed a 

total of 42,250 feet of drilling in 23 deep and 
20 shallow holes to investigate the A-1 and 
Ollie pipes and seven new VTEM anomalies 
with a success ratio that is unparalleled in the 
district. Three of the seven anomalies tested 
appear to represent breccia pipe structures 
and one, the A-20 discovery, could be among 
the larger pipes yet identified in the dis-
trict. The first drill hole to test the anomaly 
intercepted 34.5 feet of breccia averaging 
0.37% U3O8 at a depth of 1,442 feet, including 
a high-grade zone of 6.5 feet averaging 0.63% 
U3O8 at a depth of 1,443 feet. The hole also 
encountered a deeper zone of 10 feet averag-

ing 0.58% U3O8 at a depth of 1,567.5 feet. Of 
three widely spaced holes completed at A-20, 
only one hole has encountered the outer edge 
of mineralized breccia in the pipe.

The A-20 discovery raises expectations for 
the more than 200 anomalies remaining on 
the Company’s property. Quaterra now has an 
inventory of three mineralized breccia pipes 
and five probable pipes with drill-defined or 
mapped structures that remain untested by 
deep drill holes in the pipe throat below the 
Coconino/Hermit horizon.

The 2008 drilling program has proven the 
validity of the geophysical targets and added 
significantly to the prospective value of many 
untested anomalies on Quaterra’s Arizona 
Strip project. Future drilling programs to ex-
plore these targets will necessarily be subject 
to the status of public lands in the district. 

Past operations have an exemplary record of 
prudent mining and reclamation. Although 
the Arizona Strip represents one of the few 
areas in the U.S. that has been officially set 
aside for mining and public use by an act of 
the U.S. Congress, anti-mining interests are 
currently pressuring for the removal of the 
district from mineral entry. Quaterra’s activi-
ties have strong local and state support and 
the Company is optimistic that the opposition 
will not be successful. The uranium of this 
prolific district represents an enormous do-
mestic supply of clean energy at a time when 
it is critical to the needs of the U.S.

Other Uranium  
Projects
QUATERRA HAS several key land positions 
over and immediately adjacent to formerly 
producing mines in the U.S. These properties 
include a total of 72 claims around the Snow, 
Probe, and Sinbad uranium mines in south-
ern Utah and 60 claims over targets in Wyo-
ming including a few claims adjacent to the 
Shirley Basin mine. Most of the properties 
were acquired on the basis of past drilling ac-
tivity in close proximity to old mines. Some 
of the properties represent the drilled out 
and defined ‘reserves’ for uranium operations 
that were shut down in the 1980s due to low 
prices.  Although nearly all of the Company’s 
mineral rights are now surrounded by claims 
of competing companies, the Wyoming and 

The success of Quaterra’s 2008 drilling program proved the 
validity of targets defined by airborne geophysical surveys.
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Utah assets present a portfolio of opportuni-
ties for future exploration either by Quaterra 
or by joint ventures with other companies 
working in the area.

Cave Peak  
Prospect, Texas
QUATERRA ACQUIRED a 524 acre min-
ing lease for the Cave Peak prospect in july 
2008. Located about 100 miles east of El 
Paso in the Sierra Diablo Mountains of west 
Texas, Cave Peak is considered one of the 
best and highest grade, undeveloped molyb-
denum prospects in the U.S.  Union Carbide 
Corporation began a core drilling program 
on the property in 1965 and completed over 
40,000 feet of diamond drilling in 26 holes 
before selling the property to Draco Mines 
in 1975. Draco Mines and related companies 
drilled a few more holes and performed met-
allurgical test work on the oxidized molyb-
denum mineralization before relinquishing 
the property in 2001. 

Three rhyolite breccia pipes of Ter-
tiary age, with cores of partially brecciated 
igneous rock, crop out in the prospect area 
along a north-south line about a mile long 
and intrude a flat-lying sequence of Paleo-
zoic limestone, sandstone and shale. The 
Main pipe is the largest and northernmost 
of the three pipes, with a diameter of 2,500 
feet. About two-thirds of the pipe is on 
Quaterra’s mining lease, with the remainder 
extending onto contiguous ground to the 
north.  Efforts to acquire this ground are in 
progress. 

Union Carbide’s core drilling program 
identified a large stockwork molybdenum 
system in the Main pipe, the extent and 
configuration of which has not yet been 
fully defined. The upper mineralized zone is 
exposed at surface and is variably oxidized 
to depths of up to 1,000 feet. Several holes 
in the pipe intersected thick intervals of 
mineralization. Hole B-30 contains 425 feet 
of 0.77% molybdenum beginning at a depth 
of 145 feet.

Union Carbide calculated an historic 
(non NI43-101 compliant) indicated and in-
ferred reserve of 19.36 million tons of 0.225% 
Mo at a cut-off of 0.10% Mo from surface, to 
a depth of 1,530 feet based on about 16,000 
feet of core drilling. A later (also non NI43-
101 compliant) resource estimate by Union 
Carbide in 1970 (Younger, unpublished com-
pany report) incorporating additional drill 

results shows an indicated reserve of 18.6 
million tons of 0.18% Mo at a 0.1% cut-off 
or 31 million tons of 0.13% Mo at a 0.06 Mo 
cut-off. Approximately 40% of this tonnage 
is listed as oxide and 60% as sulfide. Up to 
40% of this tonnage occurs off the Company’s 
land to the north. Sampling shows that the 
area also contains significant amounts of 
copper, tungsten, silver, beryllium and nio-
bium, one or more of which might represent 
a by-product credit. 

Excellent potential exists to find ad-
ditional mineralization at Cave Peak. The 
Central pipe, located 400 feet south of the 
Main pipe, is 800 feet in diameter and the 
South pipe, 1,200 feet south of the Central 
pipe, is 550 feet in diameter. Both of these 
pipes are entirely within Quaterra’s lease. 
Mineralized breccia pipes are a character-
istic component of many porphyry sys-
tems. The three pipes at Cave Peak many 
be related to a single large system below. 
Surface sampling has identified anomalous 
base metal values in both pipes that may 
represent a high level halo around a blind 
molybdenum ore shell. One hole drilled 
by Draco in the Central pipe intersected 
significant lead-zinc-silver-manganese over 
an interval of 500 feet. 

Exploration plans at Cave Peak are on 

hold, pending a rebound in currently de-
pressed molybdenum prices, but the property 
remains a very important asset for Quaterra. 
The annual fees for the lease are reasonable 
and the property is owned by the State of 
Texas, not the Federal government. With the 
U.S. considering major investments in new 
infrastructure as an economic stimulus, the 
demand for molybdenum is likely to increase 
in the future.

Other Molybdenum  
Projects
IN NOVEMBER 2008, Quaterra secured 
an option to acquire 100% of the Willow 
Creek porphyry molybdenum prospect in 
southwestern Montana, 40 miles south-
east of Missoula and 10 miles northwest of 
Phillipsburg. The prospect is located within 
the prolific northeast-trending Idaho-
Montana porphyry belt, which includes 
major producing mines at Butte, Montana, 
and Thompson Creek, Idaho, and a num-
ber of significant molybdenum resources. 
The property has the potential to produce 
a near-term discovery and adds to the 
Company’s portfolio of North American 
molybdenum prospects.

Small drill rigs and capable drillers are the key to successful 
exploration programs on Quaterra’s more remote properties. 
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Tracy STevenSon
B.s. Accounting magna cum laude Chairman of the Board

 

Mr. Stevenson has been a director of Quaterra Re-
sources since june 2007 and Non-Executive 
Chairman since 2008. He is also a director of Vista 
Gold Corp. Mr. Stevenson is a senior mining ex-
ecutive who worked for Rio Tinto for 26 years 
prior to this retirement in 2007. He held many se-
nior positions in the Rio Tinto group including 
Global Head of Information Technology, Global 

Head of Business Process Improvement, and Chief Financial Offi-
cer and a director of two of Rio Tinto’s major operating companies, 
kennecott Corporation and Comalco Aluminium Ltd. Mr. Steven-
son holds a B. Sc. Accounting from the University of Utah, is a 
CPA, and spent four years with a predecessor of the firm Pricewa-
terhouseCoopers, LLP.  

ThomaS c. PaTTon 
B.sc., M.sc., ph.d. President & CEO, Director

Dr. Patton graduated from the University of Wash-
ington in 1971 (Ph.D.) and has worked in the ex-
ploration industry for thirty-five years as a field 
geologist, consultant and executive officer of both 
junior and senior mining companies. His work has 
been primarily in North America, where he and 
his teams have played major roles in several sig-
nificant discoveries and reserve expansions of ex-

isting operations. Before joining Quaterra on a full-time basis, Tom 
was President and COO of Western Silver Corporation from 1998 
to May 2006. The highlights of this period were the discovery and 
delineation of the world-class Peñasquito silver-gold-lead-zinc de-
posit in Zacatecas, Mexico, and the subsequent sale of the company 
to Glamis Gold Ltd. 

ScoTT B. hean
B.A., MBA, iCd.d CFO

Mr. Hean has held various positions with j.P. 
Morgan of New York, financing primarily oil and 
gas companies and with Bank of Montreal where 
he was Senior Vice President and Managing Di-
rector, financing the natural resources sector in 
North America. Currently he serves on the Boards 
of three publicly traded TSx companies. He is the 
Chair, Bill Reid Trust, and has served on numer-

ous not-for-profit boards including Outward Bound and the British 
Columbia Children’s Hospital. Graduating from the Ivey School of 
Business, London, Ontario in 1975 and Simon Fraser University, 
Vancouver, British Columbia in 1973, Mr. Hean graduated from the 
Institute of Corporate Directors, Directors Education Program in 
2006. 

eugene SPiering
B.sc. VP Exploration, Director

Mr. Spiering has over 30 years of experience in 
the mining and exploration industries. He most 
recently held the position of Vice President, Ex-
ploration at Rio Narcea Mines Ltd., where he 
managed a team that discovered two gold depos-
its and completed the final definition of one nick-
el deposit in Spain. Prior to his tenure at Rio Nar-
cea, Mr. Spiering held the position of senior 

geologist with Energy Fuels Nuclear, Inc. where his responsibilities 
included drilling supervision, geologic mapping, and ore reserve 
calculations related to uranium exploration in northern Arizona 
and gold exploration in the western U.S. and Venezuela. He re-
ceived his Bachelor of Science-Geology degree from the University 
of Utah. 

roBerT J. gayTon
ph.d., FCA Director

Mr. Gayton graduated from the University of Brit-
ish Columbia in 1962 with a Bachelor of Com-
merce and in 1964 earned the chartered accoun-
tant (CA) designation while at Peat Marwick 
Mitchell. Mr. Gayton joined the Faculty of Busi-
ness Administration at the University of British 
Columbia in 1965, beginning 10 years in the aca-
demic world, including time at the University of 

California, Berkeley, earning a Ph.D. in Business. Mr. Gayton re-
joined Peat Marwick Mitchell in 1974 and became a partner in 
1976 where he provided audit and consulting services to private 
and public company clients for 11 years. Mr. Gayton has directed 
the accounting and financial matters of public companies in the 
resource and non-resource fields since 1987. He currently serves as 
a director for five public companies.

John r. Kerr 
B.sc. Director

Mr. kerr holds bachelor degrees in applied science 
and geological engineering from the University of 
British Columbia. Over the course of a career of 
more than 30 years he has been continuously en-
gaged in mineral exploration and has extensive 
field experience throughout North America. Mr. 
kerr has been a geological consulting engineer 
since 1970 and has held senior positions with a 

number of public companies, both as an officer and director. He has 
been involved with the discovery of a number of significant mineral 
deposits, including two producing mines and two additional proj-
ects currently awaiting production decisions. 
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Lawrence Page
QC Corporate Secretary, Director

Mr. Page obtained his law 
degree from the University 
of British Columbia in 1964 
and was called to the Bar of 
British Columbia in 1965. 
Thereafter he studied labor 
law and industrial relations 
in Sydney, Australia, as a 

Commonwealth Scholar, returning to active 
practice in Vancouver in 1967. In 1970, he 
was a founding partner of Worrall and Page 
where he practiced until 1995. He currently 
practices on his own in Vancouver. Mr. Page’s 
preferred areas of practice are commercial 
litigation, native law, natural resource law 
and securities law. He has been admitted to 
the Bar of Ontario for the purpose of acting 
as counsel in specified litigation. Mr. Page 
was awarded the distinction of Queen’s 
Counsel in 1988. Through his experience 
with natural resource companies and, in par-
ticular, precious metals development, Mr. 
Page has established a unique relationship 
with financiers, geologists and consultants 
and has been counsel for and a director of 
Corona Corporation (now Homestake) and 
Prime Resources Corporation which have 
brought into production and operate Cana-
dian gold mines. He currently serves as a di-
rector for nine public companies. 

roy wiLKeS
p.eng Director

Mr. Wilkes recently retired 
as president of Washington 
Group International’s Min-
ing Business Unit. As leader 
of this group he participated 
in many developing mining 
projects throughout the 
world, including Latin 

America, Canada, Europe and the United 
States. Mr. Wilkes was the Chief Operating 
Officer of Santa Fe Pacific Gold Corporation 
during the expansion of its Nevada opera-
tions. He has been involved in the develop-
ment of such projects as Greens Creek, Alas-
ka; Stillwater, Montana; and Las Pelameres 
in Chile, while serving as Senior Vice Presi-
dent of Business Development for Anaconda 
Minerals. Mr. Wilkes is a graduate mining 
engineer from the Montana School of 
Mines.
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Quaterra share trading 
information (fiscal 2008)

High Low Close

Mar. 31

Q1 QtA 3.67 2.90 3.45

Q1 QMM 3.97 3.05 3.42

June 30

Q2 QtA 3.85 2.60 3.25

Q2 QMM 3.83 2.50 3.17

Sept. 30

Q3 QtA 3.48 1.50 1.80

Q3 QMM 3.49 1.42 1.70

Dec. 31

Q4 QtA 1.80 0.47 0.61

Q4 QMM 1.84 0.36 0.46

Shareholder Information

Listings NYse-A: QMM
tsX-v: QtA

Shares outstanding 87,483,483 

Options outstanding 7,200,500

Warrants outstanding 6,104,041

Fully diluted 109,021,815

(As at december 31, 2008)

corPoraTe informaTion

Conversion table
Imperial  Metric

1 Acre =  0.404686 hectares

1 Foot =  0.304800 Metres

1 Mile =  1.609344 Kilometers

1 ton =  0.907185 tonnes

1 ounce  
(troy)/ton

=  34.285700 Grams/ 
  tonne

Ag: silver

Ag gm/t: silver grade 
measured in grams per 
metric tonne (converts 
to ounces per ton by 
dividing by 34.286)

AMR: Advance 
minimum royalty 
payments

Au: Gold

Au gm/t: Gold grade 
measured in grams per 
metric tonne (converts 
to ounces per ton by 
dividing by 34.286)

Ba: Barium

CAD: Canadian dollars

Co: Cobalt

CSAMT: Controlled 
source audio-
frequency magneto 
telluric geophysical 
survey

Cu: Copper

EIS: environmental 
impact statement

Fe: iron

43-101: Canadian 
National instrument 
43-101

gpm: gallons per 
minute

gpt: grams per tonne

g/t: grams per tonne

IP: induced 
polarization 

geophysical survey

m.y: Million years

Ni: Nickel

NSR: Net smelter 
return royalty

Oz: troy ounce

oz/t or opt: ounces 
per ton.

Pb: Lead

Pd: palladium

PGE: platinum Group 
element

PGM: platinum group 
minerals

PPB: parts per billion

PPM: parts per million

Pt: platinum

S: sulphur

TD: total depth of a 
drill hole.

tpd: tonnes per day

TSX-V: toronto stock 
exchange - venture 
exchange

US$: u.s. dollars

U3O8: uranium oxide 
known as ‘yellow cake’.

VLF: very low 
frequency 
electromagnetic 
geophysical survey

VMS: volcanogenic 
massive sulphide

Glossary of Abbreviations  
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