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Hi, I’m Ahmad.

And hi, I’m Steve, and welcome to Exploration Radio. 

Steve: Our last episode focused on what makes a success-
ful explorer. In that episode we interviewed Mark Bennett, a 
geologist with over 20 years of experience in mineral explo-
ration, who in his career has been involved in no less than 
four mineral discoveries. The first part of the interview fo-
cused on Mark’s time at WMC, what made WMC so good, 
especially as a training ground. If you missed the episode, 
here’s a short recap.

“..talking about hypocrisy. After the event, there was a 
safety meeting. And the main item on the agenda was 
petitioning the local council in Melbourne to install a 

pedestrian crossing so that the accountants could get 
to work safely, and my near-death experience was 

deemed not worthy of actually discussing because it 
was deemed a disease and not a safety incident.” 

“The more we’re perceived to be boffins, the less se-
riously we tend to be taken. And I sort of had a sense 
of awareness of that in some of my past companies. 

But it was only when I started running my own compa-
nies and speaking to the finance guys in the outside 
world that I really realized how prevalent that sort of 

attitude is.”

Steve: This week’s episode is Part 2 of the interview with 
Mark. We really dig into how Mark ended up developing the 
culture that ultimately led him to success. We discussed 
the discovery of Nova which really marks the culmination of 
Mark’s development of an explorer culture.

So come join us, What Makes a Successful Explorer with 
Mark Bennett. 

Ahmad: So Mark, we have to talk a little bit about Siri-
us. So, let’s start at the beginning. 

Steve: One of the things that I think that you did that 
was remarkable is that you did the deal with Mark 
Creasy. That is the story to me of the discovery; is that 
you unleashed an ability to explore, which nobody else 
has been able to do. And we hear stories about the dis-
covery, we don’t need to go there again because that’s 
still some brilliant geology, brilliant exploration. But 
you did a deal with Mark Creasy. Tell us about that.

MARK BENNETT is the Manag-
ing Director and CEO of S2 Re-
sources, an ASX-listed explora-
tion company.

Mark is a two-time recipient of 
the Association of Mining and Ex-
ploration Companies “Prospec-
tor Award”; first in 2002 for the 
discoveries of the Thunderbox 
gold and the Waterloo nickel de-
posits, and recently in 2013 for 
the discovery of the world class 
Nova-Bollinger nickel-copper de-
posit (all of which are in Western 
Australia).

Having been successful multiple 
times, Mark has developed his 
own views on what makes a suc-
cessful exploration culture.
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It’s probably less special than it sounds really. 

Steve: So I’ll give you context. I met Mark a few times 
and one of the things that I know that he respects is 
that you had been a successful explorer, that you’ve 
made discoveries. That was really, really important. Its 
not that he looks down but he views that as being the 
key criteria for doing deals. So you had respect like 
from day one.

Yeah, and Mark’s a very intelligent guy. And although 
he’s not trained as a geologist, he knows more geology 
than a lot of geologists. And he tests them as well, which 
can be quite interesting. So I guess, I’ve never actually 
discussed with him any of this, so I’m sort of guessing 
myself. But I would assume that if he was going to basi-
cally hitch his personal ground holdings and their future 
to somebody he would want somebody who had a good 
track record of doing things which I can understand. But 
again, there were a few people around like that. And I 
think this is where it comes down to some of those sim-
ple things again, in that it’s a person-to-person thing. 
Mark’s also quite unconventional and anti-establishment 
in a number of ways. So he wouldn’t be attracted to, you 
know, highly corporatized type of geologists approach-
ing him to do things. So my somewhat informal approach 
probably resonated with him a bit, perhaps?

Steve: Definitely, I would say. That would be my outsid-
er’s viewpoint.

And… I guess what’s probably not so obvious is that at 
that point, he could have had every reason to not want 
to have anything to do with me at all. Because Mark was 
a major shareholder of Apex Minerals, that basically was 
a corporate disaster and lost a lot of money. And I was 
a director of Apex Minerals at that time. But despite that 
he was prepared to show faith in that. And part was luck 
as well, juxtaposition of timing and everything else in that 
he was at a point where he had held on to his private 
grand holdings for a long time. And that’s why other peo-
ple hadn’t been able to sort of access that. 

Steve: Yeah, yeah.

But he was at a stage in his life I suspect where he real-
ized that they needed a good shake. And the best way to 
do that was to put it in a public vehicle rather than do it 
himself. And in that sense, I may have just come along at 

“Mark (Creasy) is a very 
intelligent guy. And 
although he’s not trained 
as a geologist, he knows 
more geology than a lot of 
geologists...”

“Mark’s also quite 
unconventional and anti-
establishment in a number 
of ways... so my somewhat 
informal approach probably 
resonated with him a bit”
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the right time to do that. 

So at the start of Sirius, Mark owned 30% or thereabouts. 
We had taken the pick of what we thought were the best 
bits of his ground holdings around the state. And we had 
a very clear game plan as well and I think that was im-
portant. As a small exploration company, it’s an insecure 
living with a lot of uncertainty. You don’t know what going 
to be happening 2, 3, 5 years down the track, and there’s 
a temptation for those in those companies to hang on to 
the money as much as they can to make the thing last 
as long as possible. But if you’re going to do that, and 
not spend it on drill holes, you’re never going to find any-
thing. Whereas by way of contrast, for various reasons, 
our game plan from the start was basically “okay we’ll 
take your assets, we’ll put them into a company. We’ll 
raise $10 million. We’ll do high risk, high reward green-
fields exploration. We’ll give ourselves a three-year time 
frame to spend that money and we will spend it in that 
time frame. And if we get to the end and we’ve run out of 
money, that’s it. We’ll deal or die trying. So from his per-
spective, there was certainty that something was going 
to happen.

Same with other public companies. If investors sense 
that, they’ll back you as I’ve found repeatedly. Fund man-
agers if they sense that you’re just going to dither, and as 
a result an outcome might be delayed or compromised, 
they’re not interested. But if they sense that you’re just 
prepared to give it a good shake, even understanding 
that the odds of success are minimal, they’re prepared 
to back you. And that was probably part of the subcon-
scious sort of process that went on at that time.

Steve: We have to talk about Nova a little bit. My favor-
ite story from Nova is you driving through the night 
to the portable XRF…it’s obscene. I mean that says 
Mark Bennett to me. Sort of slightly crazy, slightly… 
just passion. I mean, is there elements of that story… 
what were you doing on the rig? Because it’s your job. 
Why wasn’t someone else there? Was it just rostering 
or what was the story?

Well, bear in mind, we were 2 years and 10 months into 
our 3 years.

Steve: Yes, and you’re running out of money.

Running out of money. I had to sort of lay people off. And 
there was me, a junior geologist and a couple of part-

“We had a very clear game 
plan... as a small explora-
tion company, it’s an in-
secure living with a lot of 
uncertainty... and there’s a 
temptation... in those com-
panies to hang on to the 
money as much as they 
can to make the thing last 
as long as possible.”

“If (investors and fund 
managers) sense that 
you’re just prepared to 
give it a good shake, 
even understanding that 
the odds of success are 
minimal, they’re prepared 
to back you.”
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time people taking care of the office. That was it. And we 
got to the point where there was no one else to do stuff. 
And whilst we’ve been drilling some gold prospects else-
where, we’ve been systematically putting what became 
Nova together to the point where everything looked too 
good to be true. And we knew that running out of money, 
this was our one big last roll of the dice. Usually, somet-
ing looks that good that it isn’t true. But it got to the point 
where we said, “Okay, we have to find out now, for better 
or for worse,”… with I don’t know 1 in a 1,000 chance of 
success or whatever it generally is. And that’s why I was 
there.

Steve: Did you believe or did you just want to see it 
yourself, you wanted to be there? Was it some sort of 
sense of that or…?

The sort of preliminary work to end up with the drill target, 
to drill at Nova sort of happened over a 12-month period 
or so. And we thought it looked pretty good. By the time 
we’ve got to come to drilling it, we knew that this was it. 
This was going to be the last ever drilling program. And 
so at that point, it sounds a bit strange, but you reach 
a point mentally where you think, “Okay, I’ve done ev-
erything I could control to make this happen. I have no 
control over the next thing.” So you stop stressing and 
you just relax. And so, I actually remember driving out 
before we drilled that hole, feeling quite relaxed, and just 
sort of thinking, you know okay, rather than trying to swim 
strongly in a current, I’m just going to lie on my back and 
drift and see what happens. Go out there and drilled the 
hole and…it happened.

Steve: So did you think it was nickel? Or did you…as 
the story gets told, you drove through the night to con-
firm it was nickel. And as we well know, it’s hard to 
identify pentlandite in fading light. Some people don’t 
like to admit it, but it’s very real.

Absolutely.

Steve: The characteristic—

Yeah.

Steve: --did you think it was nickel?

I thought it was, I hoped it was, but given what the stakes 
were at that time in that it was literally the making or break-
ing of the company, and the fact that we that day received 

“...we’ve been 
systematically putting what 
became Nova together to 
the point where everything 
looked too good to be true. 
We knew that running out 
of money this was our one 
big last roll of the dice.”

“This was going to be the 
last ever drilling program.”
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a letter from the ASX basically saying, “We don’t think 
you are a going concern, so we might be delisting you.” I 
thought it was nickel but I wasn’t prepared to let anybody 
know I thought it was nickel until I definitely knew it was 
nickel. And even though, you know, the textures in the 
rocks looked right, they looked like magmatic sulfides. 
Even though I could see chalcopyrite which is usually a 
pretty good sign, the stakes were so high I could not af-
ford to make the wrong call. So my Landcruiser is not a 
tray-back, it’s a station wagon with seats in the back. So 
I literally got all the RC samples and filled them up. The 
entire seat in the back was just full of samples. Yeah that 
was probably mid-afternoon by the time I had left site, lit-
erally driving into the sunset to the west. And then, night 
fell as I was about halfway there, and Sirius rose.

Steve: Oh for real?

Yeah, yeah. And, yeah got back to Perth just after mid-
night. We didn’t have an XRF gun to check anything 
but Creasy did. So first thing the next morning, we went 
around to his place with the samples and we started zap-
ping them. And that’s when, you know, we were getting 
readings of 4-8% nickel and 2-5% copper, bag after bag 
of RC samples. And there were probably about four of 
us I think there on that occasion and three of us had big 
smiles on our face. And Creasy was just sitting in the cor-
ner looking miserable. 

And I was like you know “This is pretty good. Cheer up.” 
He says, “The last time I was happy was in 1976.”

Coming up after the break, lots more including; what the 
discovery of Nova meant to Mark and his team, why having 
skin in the game is important in mineral exploration, and 
how to do exploration in big companies?

Ahmad: So as an explorer, we obviously all live for that 
moment. You know, the moment that we know we found 
something. Going back to the three of you sitting in 
Creasy’s office, did you think that you had it? Did you 
think that was it? The thing that you’ve been working 
for your whole career?

We knew it was it - which is somewhat foolhardy because 
that first hit was just 4m at 4%. But we just knew it. And 
so, I wrote the first announcement: new discovery, new 
deposit style, new province - which is a pretty bold state-

“The textures in the rock 
looked right, they looked 
like magmatic sulfides.  
Even though I could see 
chalcopyrite which is 
usually a pretty good sign, 
the stakes were so high, I 
could not afford to make 
the wrong call.”

“...we were getting 
readings of 4 to 8% nickel 
and 2 to 5% copper, bag 
after bag of RC samples.”

“I wrote the first 
announcement: new 
discovery, new deposit 
style, new province - which 
is a pretty bold statement 
to make for Australia.”
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ment to make for Australia. But we just knew it was it. 
Partly I guess because we had confidence because the 
geophysics was so good. We had a booming target and 
we just drilled the edge of it. And if it was a wizzy-wig, you 
could expect this much. There were some doubters, orig-
inally. I was at Diggers and Dealers two weeks later and 
there were a couple of people insinuating that we were 
crooks of some sort or another.

Steve: Really?

Yeah.

Steve: There was with Voisey’s as well remember. Ev-
ery time someone makes something significant, it is 
always there. The concept has to be true…. 

Ahmad: Like the too good to be true concept. 

Yeah.

Steve: The story of Voiseys goes that all of them be-
lieved that they had taken ore from Sudbury and they 
were showing samples from Sudbury, rather than sam-
ples from Voiseys Bay.

But you know, whenever I think about it and the other 
guys think about it, it still sends shivers down our spine. 
Because it wasn’t just the actual discovery, it was the im-
plications of it. For the prior two months, we’ve had some 
stockbrokers sensing blood in the water in that they saw 
we were running out of money and proposing as these 
nice guys do, they’d raise some money for us to help us 
out. But it was going to be deeply discounted and essen-
tially they’d end up controlling the biggest chunk of the 
company. If we had given in to that, then even with the 
discovery the effects of that wouldn’t have been as lev-
eraged as they were. Because we resisted that and be-
cause it was really the last roll of the dice, we…it was the 
buzz of the discovery was the fact that it was something 
potentially really big.

But the fact that all these guys who were our sharehold-
ers and a lot of little moms and dads, not big instos, were 
suddenly going to be millionaires. And I reckon we prob-
ably created about a 100 to 200 millionaires through that 
process. So much so that when we discovered Bollinger, 
as the next bit, we were getting crates of Bollinger cham-
pagne delivered to the office by people we’d never met.

“There were some doubt-
ers, originally. I was at 
Diggers and Dealers two 
weeks later and there were 
a couple of people insinu-
ating that we were crooks 
of some sort or another.”

“...whenever I think about 
it and the other guys think 
about it, it still sends shiv-
ers down our spine. Be-
cause it wasn’t just the 
actual discovery, it was the 
implications of it.”

“I reckon we probably 
created about a 100 to 200 
millionaires...”
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Ahmad: You’ve been fortunate enough to have success 
a number of times. How satisfying was Nova? Was it 
more, less than before?

Oh more. For a whole bunch of reasons. Partly it was 
just another sort of league in terms of what we had found 
compared to previous things. Partly because of the cir-
cumstances of having to save the company and it re-
warded everybody who’d had faith in us. Partly because 
it was so different. And as Steve would know, you know 
you get gold deposits all over the place. You don’t get 
big magmatic sulfide deposits all over the place. So, it’s 
pretty special when you find one of those. Also partly, not 
that this is the main driver by any means, but the fact that 
we owned part of the company this time, we weren’t just 
working for somebody else who’s going to benefit.

Steve: I’m a big believer in the whole skin in the game 
concept. I really do believe that you are so motivated by 
when you have something that’s involved in the com-
pany. And I know it’s a standard line. But one way to 
put it is if you’re running like a $100 million exploration 
budget for a big company and you’ve got no skin in the 
game. It’s very easy to spend $100 million without ask-
ing the question: what if it was your $100 million? And I 
honestly believe that I could do more with $10 million if 
I had my own involvement than I could do with a large 
company budget of $100 million.

I think a lot of these budgets are wasted by a simple 
lack of understanding of the value of skin in the game. 
And geologists who are actually spending, who have 
the fiscal responsibility and understand that, they’ve 
got to spend their money wisely. And still be adventur-
ous and still take the risks that are necessary. That’s 
what being an entrepreneur is all about.

Yeah, absolutely. With bigger exploration budgets, there 
is wastage. There is this sort of... not deliberate, but 
there’s this sort of unconscious thing that happens and 
you can afford to drill a hole in the wrong place because 
you got plenty of others. You can drill, whatever it might 
be. Or you can spend $10 million on an exploration camp 
rather than a $100,000, and it makes a huge difference. 
And these guys here, you know, in four companies some 
of these guys have been with me now and one of the 
things we say is, you got to remember: you’re spending 
other people’s money. 

Steve: That’s right.

“...we owned part of the 
company this time, we 
weren’t just working for 
somebody else who’s 
going to benefit.”

“With bigger exploration 
budgets, there is wastage.”
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And if you expect them to give you more, they want to see 
that you’re spending it well. So being really judicious with 
your expenditure, thinking hard about how you spend it, 
not having any of the trimmings, all of that is really im-
portant. And you do view it subconsciously as your own 
money and you do deploy it much more efficiently be-
cause of that. 

Steve: You and I’ve known each other for a while. One 
of the things I’ve seen is you like a sense of fun. That’s 
a key element of who you are and the culture you have. 
These people don’t just want to go and explore. They 
like the culture that you have. They like the work envi-
ronment that you create. Is that true? 

Yeah, that’s very true. 

Steve: And when did that start? 

It started a long, long time ago, I think in the… 

Steve: In WMC?

Yeah, absolutely. 

Steve: Because I can remember LionOre. Coming 
around to play indoor cricket at LionOre on a Friday 
afternoon, right? Really serious explorers, really deter-
mined to make a difference. But still with a sense of 
camaraderie. I reckon the team makeup and how to get 
the best out of people, like this psychological stuff is 
the stuff that isn’t talked about enough.

Yeah.

Steve: We’re going to talk about it. It’s almost as if it’s 
too emotive for us to consider as scientists, you know.

Not just scientists, something corporately as well.

Steve: I thought and you’ve paid back really well with 
LionOre. I always got the impression that you could do 
nearly what you wanted. You were building a culture in 
LionOre.

In the exploration group, yeah, as opposed to the com-
pany. Sure.

Steve: Yeah, I know, exactly. As exploration geologists, 

“..being really judicious 
with your expenditure...you 
do view it subconsciously 
as your own money and 
you do deploy it much 
more efficiently because of 
that.”
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they all have the same, I mean, if I ring up Will Dicks 
and ask him for some words or Adrian McCarthy or Bill 
Parry, whoever you want to do. They’re all going to say 
the same thing, I think. That’s a good thing, isn’t it?

Oh, yeah, I think so. In exploration, it’s a very creative 
process. You want creative individuals and creative in-
dividuals are often slightly oddball in one way or another 
and difficult to force into a corporate model, which is an-
other reason why I think they work better in smaller com-
panies rather than with big companies. In some ways, it’s 
simple. We spend most of our waking lives at work. And 
if you want people to do special things and perform,  then 
they’ve got to be motivated and enjoy what they’re doing. 
And if you force them into a situation that isn’t enjoyable, 
it’s just not going to happen.

Steve: If you can go back and look at the difference 
between WMC and LionOre and Apex in particular, is 
that the evolution of Mark Bennett getting more space 
to create his own culture?

My approach started back in WMC, a big company. And 
as I’ve essentially gone down the food chain compa-
ny-wise, from WMC to LionOre through Apex to Sirius, 
to this, I’ve listened and looked and learned, and tried 
to retain the good stuff from the big companies but get 
rid of all the other nonsense that often comes with big 
companies. And as I’ve been fortunate enough in my own 
companies to be able to be the one who can make that 
decision, rather than live with somebody else’s culture, 
that’s what’s enabled that to proliferate. And that’s what’s 
recruited a lot of other people and works really well. I’m 
very sort of anti-establishment and unorthodox in a num-
ber of ways. I’ve never ever read a management book, 
and I would never ever read a management book be-
cause I think it’s nonsense. Because most of what we do 
is just common sense. Don’t need it wrapped up in big 
long words by somebody else.

And the common sense is really, you know, obviously 
it’s a given you’ve got to be competent at what you do. 
But what makes the difference is if you’re committed to 
what you do and if you’re enabled to actually do it by the 
circumstances. So, if you can get those things right, it’ll 
make a huge difference. And yeah we have fun, we’re 
informal. There are very few rules. There are arguments. 
But that could be seen by some as being unprofession-
al, or perhaps not very good at your job. But it’s actually 
quite the opposite.

“...exploration... it’s a very 
creative process. You want 
creative individuals and 
creative individuals are 
often slightly oddball in 
one way or another and 
difficult to force into a 
corporate model.” 

“I’ve listened and looked 
and learned and tried 
to retain the good stuff 
from the big companies 
but get rid of all the other 
nonsense that often comes 
with big companies.”

“I’ve never ever read a 
management book, and I 
would never ever read a 
management book because 
I think it’s nonsense.”
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What we’ve tended to find is with a number of people 
in some companies that take themselves very serious-
ly, they think it’s the suit they’re wearing that determines 
how clever they are or how accomplished or powerful 
they are. And it’s often not the case. And for example, 
I might not win friends in Vancouver by saying this but 
the juniors in Vancouver, they’re characterized by sharp 
people in sharp suits that look very professional, speak 
all the language, but actually don’t have that much sub-
stance I believe.

Ahmad: You mentioned the word being enabled a cou-
ple of times. That’s an important part in you being able 
to do what you want to do. Do you think your earlier 
success allows you that access? Or when was the first 
time that you were enabled to do what you wanted to 
do in a company? Would it be LionOre?

LionOre certainly, with it being a smaller, hungrier com-
pany at the time. Because at the start of LionOre, Lion-
Ore had only just taken over Forrestania Gold, which was 
a small Perth junior and it had a market capital of about 
4 million. So it thought like a junior and it depended, for 
its survival, on success. So that galvanizes everybody to 
make it happen. And because of that, we had one suc-
cess and then that snowballs. That gives you the cred-
ibility with others and the ability to go on, and then do 
another one and another one and another one and so 
on. Interestingly with LionOre that grew very quickly, and 
I actually witnessed the whole life cycle of a company.

And I witnessed it go from that small entrepreneurial 
company and gradually morph into a different compa-
ny where people came in and had spreadsheet driven 
measurements and unrealistic expectations. Towards the 
end, I remember somebody saying to me, “So, are you 
going to be able to discover a million tons of nickel every 
year?” And I said no. It wasn’t long after that they basical-
ly abandoned exploration and then Norilsk came in and 
bought the place.

Steve: So, I don’t think a lot of people realize that Lion-
Ore was essentially in decline and showing the signs 
of what happens when a company’s grown before the 
takeover. That disguised the fact that LionOre were al-
ready in that mid-tier syndrome of we’ve grown big and 
now we’re gonna have to grow. We don’t know how 
to sustain this culture. We’ve basically got to run this 
company now. 

“What we’ve tended to find 
is with a number of peo-
ple... they think it’s the suit 
they’re wearing that deter-
mines how clever they are 
or how accomplished or 
powerful they are. And it’s 
often not the case.”

“Interestingly with Lion-
Ore... I actually witnessed 
the whole life cycle of a 
company... I witnessed it 
go from that small entre-
preneurial company and 
gradually morph into a 
different company where 
people came in and had 
spreadsheet driven mea-
surements and unrealistic 
expectations.”
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Ahmad: Yeah, they were a victim of their own success.

They were. And that’s one of the key things when grow-
ing an organization is the new people. If you don’t have 
the same culture, it obliterates the startup culture and it 
becomes doomed.

Steve: Big companies. That sounds like we should talk 
about big companies. Now I know some of your views 
on this. But one of the things I’d be interested to know 
is, and I’ve thought about this very deeply and had a 
couple of experiences now and lack of success in big 
companies, do you think exploration can work in big 
companies? And if you were going to run a big com-
pany exploration, what would you do that’s different to 
the way it’s been done?

I think it’s harder in big companies but I think it can be 
done. And I think the Anglo American example sort of 
hints of that. The key thing is whether you have support 
at a board level or not. If you’ve got support, it can be 
done in big companies. If not, no chance or in any other 
company for that matter. So, it’s very dependent. You can 
have an army of really good geologists and explorers. If 
they don’t have that support with a key person who has 
credibility with the board and strength and personality to 
put their case, it all goes to waste.

So can be done in big companies. It’s harder. But also, I 
think it can change very quickly within big companies as 
well because it makes you dependent on one person in 
one position if that changes.

Steve: If they go, we fail. 

Ahmad: So does that go back to your concept about 
being enabled to do. So do you need that enabler in a 
big company?

It’s the most important thing, whether it’s a big company 
or a small company. You know in a big company your 
customer, the person you’re asking for money from, will 
be in one sense the exploration manager or the GM or 
ultimately the board, that will decide where to stick the 
funds. 

In a small company, it’s exactly the same except you’re 
speaking to a bunch of fund managers or retail inves-
tors rather than people within the company for exactly the 

“...one of the key things 
when growing an organi-
zation is the new people. 
If you don’t have the same 
culture, it obliterates the 
startup culture and it be-
comes doomed.”

“You can have an army 
of really good geologists 
and explorers. If they 
don’t have that support 
with a key person who 
has credibility with the 
board and strength and 
personality to put their 
case, it all goes to waste.”

13



©2019 Exploration Next Pty. Ltd. All Rights Reserved.

Ep. 2: What Makes a Successful Explorer with Mark Bennett (Part 2)

same thing. So if the person responsible for championing 
the cause of the explorers is able to do that, that per-
son whether it be an exploration manager, or an MD of a 
smaller company, or whatever, is the key thing in making 
a difference.

Steve: Would you ever work for a big company ever 
again?

I very much doubt it. Somebody actually asked me you 
know, they were talking about culture and whether I’m 
going to a big company to try and change the culture. 
But I think that is such a monumental task that you would 
probably go insane or die trying. 

Steve: Well I’ve got the scars to prove that I tried. One 
of the problems I have is I almost look back at the past 
and I caught the very end of WMC in the decline, and 
I still got many elements of the positive culture, but I 
know that it was the end and I hadn’t seen anything 
comparable. So trying to recreate this is motivating. 
Trying to actually succeed is proved to be very diffi-
cult... very, very difficult.

Ahmad: What are positives that you see in a big com-
pany exploring? Do you think there are any?

I don’t think it’s just a big company, little company thing. 
It’s the culture that comes with it. So, in a WMC big com-
pany culture, it’s very positive. In some other companies 
that I’m not going to mention, it’s probably nowhere near 
as positive. 

I just think it’s very hard for big companies and I see it 
in all sorts of little ways. So, and this might seem total-
ly unrelated for example, but doing a native title agree-
ment. And I know a number of aboriginal guys really well 
through this sort of process, and many of them have said 
to me, “We’ll talk with you guys, because you’re the boss. 
And it’s not just because you can make decisions be-
cause you’re the boss, it’s because you’re showing us 
the respect to come out as the boss to talk to us.” The 
bigger the company and the more layers there are, the 
harder that is. 

There’s a company, a mid tier company for example, that 
has engaged with some Aboriginals I know. They’ve sent 
their sustainability manager out there to talk to them. And 
he’s responsible for community relations, heritage, envi-
ronmental stuff, and so on. These aboriginals are very 

“Somebody actually asked 
me... whether I’m going to 
a big company to try and 
change the culture. But I 
think that is such a monu-
mental task that you would 
probably go insane or die 
trying.”

“I don’t think it’s just a big 
company, little company 
thing. It’s the culture that 
comes with it. So, in a WMC, 
big company culture, it’s 
very positive.”
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insightful. They said to me, “That’s interesting, isn’t it? 
We’re now considered the same as for flora and fauna.”

Coming up after the break, the last bit of our interview with 
Mark Bennett. 

For those of you out there that may be inspired by Mark’s 
talk about mineral exploration, Steve and I wanted to give 
you some recommendations for books either on mineral 
exploration or dealing with topics that are relevant within 
mineral exploration. So in no particular order, here are our 
top five.

Number one, The Signal and the Noise by Nate Silver. 
Although this book is really about statistics, it really hits at 
the heart of exploration geochemistry but also exploration 
in general.

Number two, Fire Into Ice; Charles Fipke and The Great 
Diamond Hunt by Vernon Frolick. This book is about the 
discovery of the diamond mine called Ekati and the guy 
who discovered it named Chuck Fipke.

Number three is The Discovery of Olympic Dam by David 
Upton. This book shows that even the best projects ride a 
roller coaster of excitement and doubt.

Number four is The Invisible Gorilla by Christopher Chab-
ris and Daniel Simons. This books shows that it’s always a 
lot easier to explain things in hindsight.

And last at number five, The Conquest of Copper Moun-
tain by Forbes Wilson. This book is about the discovery 
of Grasberg, one of the largest base metal deposits in the 
world. 

So what did you think about our list? Let us know on Face-
book and Twitter. If you didn’t like our list, please send us 
your suggestions on those two platforms as well.

Steve: I’m really fond of Rio Tinto’s way of talking about 
sociology before geology. The concept that social ac-
cess and social license is crucial. Those are skills that 
geologists have to have. We’re the first people to go 
into any location, and we have to be social beings. So 
part of what I look for when I’m recruiting people these 
days, in some ways it’s the skills that I don’t have my-
self. But one of the things I look for is sociability. I look 
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for people to have the capability of talking to other peo-
ple and an awareness of the diversity of people. What 
do you look for?

What do I look for in people? With the sort of geology side 
as a given, passion for a start. That determines wheth-
er people really care and do the extra stuff that makes 
the difference. And you know, we have people right now 
standing out on a salt lake in a foot or two full of wa-
ter during a 16-hour day, unable to sit down. And they’re 
prepared to do it and they do it day after day after day 
because they believe they have a passion. In some or-
ganisations, that just wouldn’t happen. So that’s hugely 
important. 

Communication. People have got to be able to commu-
nicate. And then again, one of our many other sayings 
is that “it’s what’s not said thats most important.” Be-
cause in an organization where you feel you are going 
to be censored in some sort of way for saying something 
that someone might not like, it just doesn’t get said. And 
that’s often the important stuff. So here and in Sirius, we 
always made a point of ensuring that people feel suffi-
ciently comfortable and trusting with everybody else that 
they can actually say what they think, or shout what they 
think, and have an argument and tell their manager to 
bugger off. And we think that’s really important, because 
if a manager can’t take criticism then they shouldn’t be 
managing anybody.

People will have arguments. The key thing I think is be-
cause of that, we get to a resolution. Whereas otherwise 
you might not. And rather than formal, hierarchical organi-
zational structures, we don’t have that either. This organ-
ism sort of behaves like a big dysfunctional family. And 
like a big dysfunctional family, people have arguments, a 
row every now and again. But they kiss and makeup and 
move on. The glue keeps them together. And that’s what 
makes it so strong I think. So that ability to communicate 
is important. 

Humility is important as well. And we were talking about 
sort of pride and intellectual arrogance earlier. You know 
if somebody is just arguing the point because they need 
to be right, it’s not healthy. People need to feel able to 
say someone might have a more valid opinion or they got 
something wrong. But again, without fear there’s going to 
be a consequence for it. So all of those things. And just 
being real people as well, and that filters down to all of 
these sorts of relationships. Whether you’re talking to the 

“What do I look for in 
people? ...passion for a 
start.”

“We always made a point 
of ensuring that people feel 
sufficiently comfortable 
and trusting with every-
body else that they can ac-
tually say what they think, 
or shout what they think 
and have an argument and 
tell their manager to bug-
ger off.”

“Humility is important...
People need to feel able to 
say someone might have a 
more valid opinion or they 
got something wrong.”
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local pastoralist, or the local aboriginals, or somebody at 
the laboratory or whatever it is. If you just have healthy 
relationships with people, it makes all the difference. It’s 
really sort of basic common sense really as I see it.

Steve: I want to talk about mentors. There isn’t a day 
that goes by at the moment where someone doesn’t 
talk to me about the lack of mentoring. And there’s two 
schools of thought. One is that we all have mentors. 
They weren’t formalized in the old days. And some see 
the need to have more formal mentors. And I guess I 
believe that mentors are sort of organic. They are peo-
ple that you find, they find you. And there is not a for-
mal process. It doesn’t even need to be in the same 
company. I mean, who mentored you? Who do you 
look up to?

There are a number of people. But back then they were 
accidental mentors and there wasn’t really an aware-
ness of a formalized mentoring process if you like. But 
the structure was such that there were a lot of people 
around, who could just chance upon being mentors with-
out any planning there. So there are a number of peo-
ple and events I think that were important in that regard. 
Firstly, my geology teacher inspired me. Secondly, the 
guy who interviewed me to do my undergraduate geology 
degree was a mentor. And he actually bent the rules and 
allowed me to get into university to do the course without 
the appropriate qualifications. And then, sort of mentored 
me after that. 
 
Then in WMC, probably Chris Bonwick I’d pick on first of 
all. Because Chris was just an absolute enthusiast which 
you need to be if you’re going to be an explorer. And then 
latterly, Roy Woodall. Then in an entirely different way, 
and more recently, an aboriginal guy I know called Tony 
Shaw, who I work with from time to time. I developed a 
relationship with him and learned a whole variety of stuff 
from him that I would have had no chance of ever under-
standing otherwise. So I think those people in particu-
lar and probably most recently, a couple of people in the 
financial world who through the good fortune of having 
Nova I got connected with. And that sort of gave me a 
whole new education and opened a whole new world that 
I’ve never have been aware of otherwise.

Steve: Geologists understand the need to find mon-
eyobviously, so they’re able to do what they do. But do 
people enjoy it? Is it a necessary skill to want to learn 
how to raise money and to actually like it?

“But back then they were 
accidental mentors and 
there wasn’t really an 
awareness of a formalized 
mentoring process if you 
like. But the structure was 
such that there were a lot 
of people around, who 
could just chance upon 
being mentors without any 
planning there.”
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To have that commercial understanding is important if 
you want to get to a position in a company to be able to 
influence the way the company operates, to the benefit 
of yourself and all the other geologists in a company. But 
also, if you want to try and do it on your own in your own 
company then it’s a must. Now like many things, you can 
sort of do things okay. You can do them well, but it’s only 
a small proportion of people who could do things really 
well. And as a geologist running a small company, you 
can go and raise money, sure. 

But without really having lived it, being down the alleys, 
punched and kicked, and seeing how that world really op-
erates, you can get taken for a ride big time. So actually 
living in that world, understanding the creatures that in-
habit it, and the mentality and the motivators, and fighting 
fire with fire, you can actually operate within that world in a 
way which is beneficial to your company and your share-
holders and therefore all the geologists in your company 
as well. So that’s a huge difference. As a company, you 
might make a discovery. You might be able to get some 
finance and you might have an okay outcome at the end 
of the day. But to have a brilliant outcome really depends 
on those things that happen subsequent to that discovery 
and particularly the financing side of things.

Ahmad: Where there managers in your career that gave 
you that importance of being rounded in different skill 
sets, or is that something you picked up along the way?

Again interestingly and somewhat unconventionally, I 
think my career with WMC, you know, I was an explora-
tion geologist, I was a mine geologist, I then got into sort 
of regional technical evaluations. Then I ended up sort of 
dabbling with some of the commercial guys in Melbourne 
doing things. And on one hand that was good because 
you start to see some of the tools that are used, which 
are helpful. But on the other hand, particularly when I was 
doing it, there was an obsession with MBAs. I actually 
don’t regard MBAs that highly. What I’m saying is, it’s a 
bit like learning from the book and learning on the street. 
You can learn all the financial principles or whatever from 
studying them. But it’s only when you’re in there doing 
it and the outcome of your decisions is actually going to 
make a real difference to you and everybody around you 
that you really get to learn the ins and outs of it. It’s a sort 
of financial street smartness if you like rather than the 
pure learning.

“Commercial 
understanding is important 
if you want to ...influence 
the way the company 
operates.”

“I actually don’t regard 
MBAs that highly.”
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And it often comes down to psychology again at the end, 
the motivators of different people. If you can figure out 
what different people need or want, or why they might like 
doing something, and what might be a better outcome for 
you or them, and you can sort of think your way through 
it - and its basic human motives most of the time - then 
you can deal with that a lot better. I’ve not had any formal 
financial training at all. And through Sirius and now S2 
we’ve done some of the better deals around in terms of 
financial outcomes for shareholders.

Steve: So financially you don’t need to work anymore. 
I presume you want to. Just to give you some perspec-
tive, I’ve thought about whether to continue being in 
exploration. I haven’t been successful but I’m addicted. 
In fact, I consider this to be an addiction. I want to do 
this. Are you addicted?

Yes. Yep. I will never retire. I took two weeks off between 
Sirius and S2 and got bored. And it’s the same with ev-
erybody else here as well.

Steve: I think it’s a key characteristic to be honest that 
separates us. We can’t really give it up. So you’re suc-
cessful and you still can’t give up? So success hasn’t 
changed you?

Absolutely. You know we’ve had a number of people ask 
us, not just myself but all the other guys here, “okay you 
know Sirius was successful, you’ve made a bit of mon-
ey, are you got to retire now?” And the answer has been 
unanimously, “no.” And you see the look of confusion on 
people’s faces because they can’t understand why. It’s 
because we love what we do. And I think that’s why we’re 
successful because we love what we do. If you love what 
you do, you’re going to do it well and the success will 
come. The interesting thing I found through Sirius partic-
ularly is, that is actually it - the most important thing for 
being successful in exploration. 

But you need money to do that. If you go to the money 
people, the first thing they’ll ask you is how much skin 
have you got in the game. And at the start of Sirius, we 
didn’t necessarily have a lot of skin in the game back 
then. And if a fund manager or broker thinks you don’t 
have the same motives as them, which is to make as 
much money as possible, they’ll think you’re incompetent 
and not capable of doing the job and won’t support you. 
If they ask you, and you say you do because you love 
it, you actually risk losing all of your support from those 

“If you can figure out 
what different people 
need or want...I’ve not had 
any, any formal financial 
training at all, and through 
Sirius and now S2 we’ve 
done some of the better 
deals around in terms of 
financial outcomes for 
shareholders.”

“I will never retire. I took 
two weeks off between 
Sirius and S2 and got 
bored.”

“We love what we do, and 
I think that’s why we’re 
successful in this, because 
we love what we do. If you 
love what you do, you’re 
going to do it well, and the 
success will come.”
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guys. But the really good thing about Sirius was, I always 
made a point of saying that and those people have seen 
what that has resulted in. And so now a lot of people who 
we rely on as investors to fund us, are there to support 
us knowing we do it because we love it. And they under-
stand that because we love it, you’ll do it well and there’s 
a better chance of a good financial outcome. 

And by way of contrast in a previous company Apex, I 
think there was too much obsession on behalf of some 
with what the ultimate financial outcome was going to be. 
And they neglected to put enough time and effort into 
thinking how they would actually get there.

Steve: That’s a common disease that one.

And so, it’s sort of dual thing in getting support from in-
vestors, people in the financial markets, is you’ve got 
to tread this tightrope of ensuring they understand that 
you’re hardnosed enough commercially to realise and 
to want to enrich them, the shareholders, because that’s 
what you there for. It’s more than that if you do it because 
you feel your life depends on it, then you’re going to do 
it well.

That marks the end of our interview with Mark Bennett. First 
of all, we’d like to thank Mark for being our inaugural guest 
on Exploration Radio. I hope you all enjoyed his insights 
into what it takes to create a successful exploration culture. 

Next week on Exploration Radio, we ask the question, what 
does it take to do exploration in a frontier terrain? We talked 
to two people involved in the discovery of Reko Diq, a cop-
per gold deposit in southwest Pakistan. We want to find out, 
aside from the obvious technical challenge, what are other 
things teams working in frontier terrain should know about? 
That will be next week on Exploration Radio.

So come join us and let’s explore.

“If you go to the money 
people, the first thing 
they’ll ask you is how 
much skin have you got in 
the game.”

“Because we love it, you’ll 
do it well and there’s a 
better chance of a good 
financial outcome.”
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We would be very grateful for any contributions to offset the cost of producing these transcripts 
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Until next time...let’s keep exploring.
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