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Introduction 
Welcome to IIR’s third “Blue Book” for Junior Resource Companies. This publication covers around 120 resource companies 
that were present at any of the 121 Group’s March 2017 Hong Kong Conference, held on March 29 and 30, 2017, the London 
Conference, held on May 10 and 11 and the inaugural New York conference held on June 6 and 7, 2017. The summaries in the book 
have been prepared with the assistance of the 121 Group based in London/Hong Kong and Gavin Wendt from MineLife in Sydney 
and Mark Gordon, with the Introduction being prepared by Mark Gordon and Gavin Wendt.  The company information is accurate 
as at the time of the latest conference that the relevant company attended, and hence there may have been significant subsequent 
events in some companies – further information on the companies can be provided upon request.

The aim of this volume is to present a portfolio of companies that we consider having merit and are worthy of further consideration 
by prospective investors - not to provide recommendations or to rank companies. 

As for the first two books, released after the 121 Group’s 2016 Hong Kong and 2017 Cape Town Conferences, the companies 
included cover the spectrum from explorers to operators in a number of commodities and jurisdictions, and thus offer different 
risk profiles – not all of which will be suitable for all investors. We ourselves are commodity, and to an extent jurisdiction agnostic 
– given the right management and the right project in a manageable jurisdiction, good returns can be made no matter the 
commodity. Our experience over the years has shown that competent management is the key factor to a company achieving its 
goals for shareholders.  

The portfolio also includes past and present IIR clients - some of the companies that we profile in this Blue Book series have full 
research coverage by our firm. 

Some of the comments below may seem ASX-centric, however given that over 50% of these companies are listed on the 
ASX (~84% have their primary listing on the ASX or TSX, with both exchanges having a strong resources focus), we feel this is 
appropriate and generally representative of the sector as a whole. Other exchanges represented as primary listings included 
London (LSE and AIM), New York and Honk Kong, with a number of private companies also attending. Several companies are listed 
on a number of exchanges.

So What Does the Rest of 2017 Hold?
Although we discuss this in more detail below, what does the rest of 2017 hold for the markets and metals following a very 
positive 2016? Our view has cooled a bit since the March 2017 Blue Book, however we believe the resources markets, particularly 
in the non-bulks and junior sectors, will continue to retain investor interest, but this will be for quality companies and those that 
deliver only. 

We saw the post-election “Trump Effect” giving a spur to base metals prices and weighing on gold prices, however gold has now 
recovered, as along with copper after a correction following the election spike. What needs to be remembered is that markets and 
metals prices are also dependent on many factors (particularly China) other than what may potentially happen in the USA. Many 
major economies around the world are on uncertain ground to say the least, with sentiment also being affected by ongoing trouble 
in several regions.

Key mainstream commodities to watch for the remainder of 2017 include gold and zinc; however, the other base and precious 
metals, including copper, tin and silver are not to be discounted given the good gains already in the prices of these metals. On 
the bulks front, we see generally steady markets – it is hard now for juniors to play in these spaces, and thus very difficult to get 
investor interest for other than compelling projects.

The interest in the specialty commodities like lithium and graphite has cooled somewhat, but the right stories will still garner 
interest – there will be real demand growth for these commodities through the expected growth in the battery markets. These 
two, particularly graphite are now trending towards being more “mainstream” commodities with this occurring due to investor 
education and understanding.

Cobalt has been the market darling over recent months, again, like graphite and lithium, due to its use in batteries, and the 
expected strong growth in these markets. The excitement here has been largely driven by the more speculative investors, with 
cobalt being now where graphite and more recently lithium have been.

Price Forecasts
Our forecasts for key base and precious metals that they will stay reasonably flat in the short to medium term, following recoveries 
since the start of the current cycle in January 2016. The behaviour of individual metals is discussed later, but at the moment we 
can see no strong economic or other impetus to drive prices upwards in those listed below, with the possible exception of zinc, 
with supply issues.

• Gold – To trade above US$1,250/oz, and possibly up to US$1,500/oz.
• Silver – To trade around US$17/oz to US$19/oz.
• Copper – To trade at or above US$5,600/tonne, with a ceiling of US$6,000/tonne.
• Lead – To stabilise in a range of US$1,900/tonne to US$2,100/tonne.
• Zinc – To trade in the range of US$2,400/tonne to US$2,600/tonne, however this has the potential to go higher.
• Nickel – To stay flat at around US$9,000 to $10,000 – this has been the worst performer of the base metals in the current cycle.
• Tin – Again, to stay flat at current levels of ~US$19,000 to US$21,000.
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With regards to the specialty commodities, our view is that lithium in the medium term will trade at around US$8,000/tonne to 
US$10,000/tonne for lithium carbonate equivalent (“LCE”), or ~US$600 to US$800/tonne for spodumene concentrate – we note 
that LCE has traded at up to US$20,000/tonne. Given the specialty nature of graphite price forecasting (and the relatively small 
market) we offer no firm price forecasts, except to say that prices for premium products should stay reasonably strong with the 
growing demand from the battery and other high value value added markets, however prices for the lower, industrial grade material 
will fall, due to significant extra supply coming on stream, as well as the relatively depressed steel making industry, the largest 
user of natural graphite.

The Resources Sector
The resources space, especially the junior sector, has seen a resurgence over the last 15-18 months, following around five years 
of pain. Given the magnitude of the 2003-2011 China-led boom (which was interrupted by the GFC), any downturn was bound to 
be hard and protracted. The first half of the recent recovery was largely driven by the increase in the gold price and resultant stellar 
increases in the price of many gold stocks, however we subsequently saw a retreat in the US-denominated price in the second half 
of 2016, but with prices recovering again. 

Money made in this space has triggered investors’ appetite for risk and increasing allocation of speculative capital, which has not 
been seen for some years. A notable recipient of this ‘risk money’ have been those companies operating in the lithium space, 
which has been a ‘market darling’ over recent times, however some degree of rationality now seems to be returning to the space 
(possibly partly due to greater investor understanding), although the sector still retains investor interest. Cobalt seems to have 
taken over as the “speculators’ special”!

The graph below shows the comparative performance of a number of ASX indices over the last six years – this clearly shows the 
overall pick up over the last 18 months in the resources indices, however also shows a stalling of the recovery, particularly in the 
gold and small resources indices since mid to late last year – this coincides somewhat with a flattening of the gold price curve, 
with the small resources index being largely comprised of gold companies. This also coincides with a cooling in the base metals 
price rises.

The cooling of the market is also reflected in our graph comparing ASX-listed junior resource stocks during the current financial 
year. This shows the rise, in the current quarter, in the percentage of stocks that have seen falls in their prices.

We have chosen this six year time frame given that the junior resource market reached its peak in February 2011 – the graph 
therefore shows the magnitude of the falls from 2011 to 2016 – the junior resources and gold sectors lost 80% of their value over 
this period.

The XMM index, which represents the mining sector as a whole has flattened in the first half of 2017, following a strong rise from 
early 2016 – this is not surprising given the performance of the majors, including BHP Billiton, Rio and Fortescue amongst others.  
This has been on the back of initially big increases followed by some retracement in the prices of bulk commodities over the 18 
months or so since the lows – this includes iron ore and thermal coal (having similar behaviours, currently up 50% after being 
up 100% from their nadir), and metallurgical coal (currently up 100%, although it is retreating from being up 300% in December/
January). These bulk commodities are currently on price downtrends.

Crude oil is also up 65% over the same period, although still only at 50% of its 2015 highs of close to US$110/bbl. The other 
commodity majors are heavily exposed to is copper (up 30%).

Source: IRESS
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Even though the current cycle has been on now for over a year, investors remain very discerning with where they put their money. 
Company management understands this and we are not (at least in Australia) seeing the number of ‘spivs’ and ‘fly-by-nighters’ 
that we saw during the boom. This is borne out by shareholders in recent times demanding more cost and project management 
discipline from company management and as such we are seeing better managed companies presenting at conferences. With very 
few exceptions they all have a good product to sell, and are run by quality personnel.

Although the companies in this book represent a broad range of commodities, not surprisingly, given the current market, a large 
proportion have gold in their commodity mix. Other target commodities include base metals, dominated by copper and zinc with 
lithium, bauxite, gemstones, graphite, specialty metals, mineral sands and fertiliser minerals making up the rest. In addition, some 
of the companies’ main focus is on energy and innovative mineral processing technologies.

Due to the rejuvenation in the junior sector over the past 18 months, quality smaller companies are once again able to raise funding 
for exploration, appraisal and development activities, markets are reacting positively to favourable company news, and share prices 
are continuing to move in the right direction for quality companies. However, on the other hand it remains difficult to raise project 
development capital.

Smaller companies, in contrast to the majors boast management with significant ‘hurt money’ invested, meaning they are often 
run on the smell of an oily rag. Smaller independent resource companies are also much more leveraged to the strongly-performing 
commodities of 2016/2017. These include gold (up 20%), copper (up 30%), silver (up 26%), nickel (up 16%), cobalt (up 150%), 
lead (up 30%), tin (up 55%) and the star performer amongst the base and precious metals zinc (up 80%) - along with lithium and 
graphite. 2016 was an outstanding year for resources (albeit coming off a very low base), although we have seen that momentum 
stall in 2017.

The key theme in the resource space for the rest of 2017 will be volatility – amidst an overall improving tone in terms of demand 
and supply fundamentals. One of the biggest drivers in sentiment may be ‘The Trump Effect’ – how will the US economy and the 
world economy function during 2017, given Donald Trump’s ascendancy to the White House – with mixed signals certainly currently 
being generated. Certainly, there was a lot of near-term enthusiasm generated in commodity markets as speculators gambled on 
an infrastructure-led spending spree, however we rightly believed this to be overblown. The biggest factor in the resource sector 
remains China – as it is far and away the biggest single consumer of commodities in the world economy.

Our view is that the key mainstream commodities to keep an eye on are gold and zinc, with the battery resources also in the mix. 
Interestingly, the world’s major mining houses have relatively little exposure to these commodities and are still heavily reliant on 
iron ore, coal and copper for the bulk of their earnings. We are seeing the gains in bulk commodities like iron ore and coal will 
subside, as supply is abundant and there have been temporary factors within China that have sucked in imports and supported 
price increases, with Chinese authorities implementing measures to temper further price rises. 

Australian miners should also continue to benefit from strong commodity prices in A$ terms.

Gold and Silver
Overall, the USD gold price is up 10% so far in 2017, whilst the USD silver price has gained by 7% - a 15 year USD gold price chart 
is shown below.

Source: IRESS

This rise in prices has been coincident with, particularly in developed countries, falling operating and capital costs, thus providing 
an extra boost to project economics.  The falls in costs have been driven by, amongst others, lower labour and contractors’ costs 
following the boom and lower oil prices. 
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In addition, countries with a resource driven economy have seen their currencies drop against the US, thus increasing locally 
denominated gold prices. The A$ gold price is a good example of this, as demonstrated in the 15-year price chart below – in 
Australia this has also coincided with the fall in costs, thus giving miners a double reason to celebrate!

The gold price is also the antithesis of paper money. The last few years have seen gold reaching record levels measured in most 
emerging economies’ currencies, but languishing against the US dollar. However, growing economic and political uncertainty could 
well result in a strong rise in gold against all paper currencies – including the US dollar. Remember that central banks can print 
more money, but they can’t print more gold.

Source: IRESS

Interest rates remain at historically low levels today, with the Fed Funds rate at only 1% and European and Japanese rates at 
negative 40 basis points. QE has ended in the US, but it continues to the tune of 80 billion Euros each month in Europe at least 
until the end of 2017. Almost nine years since the beginning of the global financial woes, the central banks continue to flood the 
monetary system with liquidity and the ultimate price is bound to be building inflationary pressures.

Base Metals
We saw sustained recoveries in the three main base metals from January 2016 until February 2017, however have seen  a 
retracement in subsequent months, with the charts for copper, lead and zinc shown below (please note the different axis that have 
been used).

We have included nickel and tin on that following copper, lead and zinc – nickel remains relatively subdued; however events in the 
Philippines put some interest back into the metal with it reaching a peak 38% above a very low base, however like the other base 
metals it too has dropped over recent monthst. Tin has behaved similarly to copper.

What the graph below clearly shows is that zinc continues to outperformance both copper and lead, although prices for all have 
acted in parallel since January 2016. 

Copper is the bellwether metal of the global economy and prices are in in part driven by sentiment. Like gold, we have seen a 
strong reaction in copper prices (but in the opposite direction) in response to Trump’s election win, which has in effect “picked it 
off the floor”. The protracted fall in prices from early 2011 to late 2015 was followed by a period where the price hung around the 
US$4,800/tonne mark, which is close to the marginal cost of production, and generally signalling uncertainty about the global 
economy. 

The Trump victory saw the metal surge 25% briefly to over US$6,000/tonne on anticipation of major infrastructure projects in the 
US, and now looks to have stabilised at between US$5,600 and US$5,700/tonne – we may expect it to remain around these levels. 
It needs to be said that China currently consumes 5x as much copper as the US (10mtpa vs 2mtpa), and hence China should have 
a larger effect on the copper price. There is also uncertainty regarding how much of the metal is in “hidden” stockpiles in addition 
to that quoted by the major exchanges, such as Shanghai and the LME. We expect copper prices to be relatively static during 2017 
due to abundant supply and at best a modest supply deficit.

One of the reasons behind the rally in zinc is capacity coming out of the market through mine closures – these include Century 
(~450,000tpa Zn in concentrate) and Lisheen (~165,000tpa Zn in concentrate) – this is ~4% of global supply, on top of Glencore in 
late 2015 also reducing production by ~500,000tpa in response to falling prices. 

The zinc supply crunch is therefore very real and after almost a decade of false hope, it’s arrived. We’re seeing closure after closure 
in the zinc mining space as aging mines reach the end of their useful lives. At the same time, there has been relatively little spent 
on exploration and development of new mines over the past decade, meaning higher prices are a reality. There’s a very strong 
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window of opportunity for investors and companies that can bring new operations on stream over the next few years. With the 
exception of Glencore, many of the majors don’t have much exposure to zinc

Source: IRESS

Source: IRESS

What of the future? Our view is that the key drivers for zinc prices will include restarts of any of Glencore’s operations (and they 
have stated that no restarts are imminent) and China’s steel production rate – China is the largest consumer and a net importer of 
zinc, consuming some 46% of global mine supply of ~13.4Mt in 2014. There is no new production on the horizon outside of China, 
and thus we would expect zinc prices to remain relatively strong in the medium to long term, trading in the range of US$2,400 
– US$2,600 per tonne (this could well be conservative), although current prices have stabilised at around US$2,500/tonne, after 
peaking at over US$2,900/tonne. 

The Battery Materials
Three commodities that are not necessarily part of the mainstream as far as the world’s major mining houses are concerned - in 
fact the big miners collectively have very little to these commodities that have a growing role to play in high-tech applications- are 
lithium, graphite and cobalt.
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Of recent market interest has been lithium, although that has waned over recent months. A number of hopefuls have entered 
the market, particularly on the ASX and TSX over the last year or so. This has been a market darling, being driven by expectations 
of strongly increasing demand of 5% - 10% CAGR over the coming 8 years (largely due to batteries), which has made serious 
speculative money for investors in a number of companies – this has seen the return of the entrepreneurial spirit to the market. 

A lot of this has been driven by sentiment, however there is substance behind the hype – the forecast increases in demand 
appears realistic, and we have seen lithium carbonate prices in China surge very strongly – the Chinese battery producers are 
clamouring for the high-quality battery product that is hard to get in China, which has seen spot prices for battery grade lithium 
carbonate more than triple over the past year to over US$20,000/tonne. We would expect this to be unsustainable, and our view 
is that prices will trade at around US$8,000 to US$10,000 over the longer term, equating to ~US$500-US$700/tonne of 6.5% 
spodumene concentrate. 

The price increases for lithium carbonate have also been reflected in the South American brine producers – these have increased 
from ~$US4,500/tonne in 2014 to ~US$10,000/tonne in late 2016 – producers are using US$10,000/tonne in their current guidance.

Any future market dynamics may be considerably affected by what the “Big 4” producers (SQM, Tianqui Group, FMC Corp and 
Albemarle) now do. In addition to forecast supply from new or restarted operations (Mt. Cattlin and Mt. Marion amongst others) 
production from the Greenbushes Mine in Western Australia (owned by Albermarle and Tanqui) is forecast to double from the 
existing 65,000tpa LCE to 130,000tpa LCE. In addition, Albemarle now has approval to increase production from its Salar de 
Atacama from 50,00tpa LCE to 80,000tpa LCE. Some commentators however have doubts about whether all of these expansions 
will succeed.

Any increases in production from the existing hard rock mines especially will have considerably shorter lead times than new 
developments. This is even harder for brine operations, with these taking a considerably longer time to ramp up production, 
although once in operation they are a very high margin business, and will be more able than hard rock operations to maintain 
production with falling prices.

This is not to say that some of the hopefuls won’t get up – a number will; however, there will be attrition along the way. The sector 
has cooled a bit, but still retains investor interest.

Graphite is another commodity that investors have a growing understanding of, however one of the issues with graphite is that 
there are reportedly 140 projects all vying for the same pot of money – naturally there will be attrition in the sector. Like lithium, 
most of the projects we have seen have merit, and it is a matter of a company differentiating its project against the others to attract 
funding. Most of the projects that have completed development studies generally display very good returns.

Given the opacity of the market and the number of graphite products, it is very difficult to forecast with any certainty prices for 
graphite, with this forecasting being a specialist field. In general however, although prices for some products have come off since 
2012 (largely driven by the downturn in the steel industry), we would expect  prices for the premium “battery grade”products (high 
purity, large flake and larger) to at least maintain current levels, or possibly strengthen depending of course upon demand.

 The lower quality products are forecast to decrease in price, due to significant additional supply coming onto the market - this 
is particularly the case with ASX-listed Syrah Resources, with plans to produce over 350,000tpa from the Balama Project in 
Mozambique - this will be targeted at the overall flake graphite market, ranging from the traditional industrial to the emerging high 
value hi-tech markets. The total natural graphite  market currently is some 1.2mtpa, with flake making up half of this - forecasts for 
additional flake demand by 2025 range from 500ktpa to over 1,6mtpa, largely driven by electric car take-up.

The third string in the battery bow (and the relative newcomer) is cobalt, and as discussed eralier somewhat the current flavour of 
the month. This is seeing increasing demand due to batteries, and there there have also been some supply side issues, including 
concern with reliability of supply from the DRC, where cobalt is an important by-product of the copper belt ores, the major source 
of global supply, producing over 50% of estimated global mine production of 124,000t in 2015 (USGS).

According to Roskills, recent suspensions of some DRC production (for example Katanga Mining) and stockpiling have led to the 
recent price increases. It is expected that increasing demand and a tight market will help keep prices strong.

Bulk Commodities
Following a sharp doubling in price to US$107/tonne from a low of US$54/tonne, benchmark Australian thermal coal retreated from 
its November 2016 highs, reaching US$80/tonne in May 2017, and on a downward trajectory.

Australian metallurgical coal has had a volatile ride over the last twelve months, peaking at US$310/tonne in late 2016, an almost 
4-fold increase from the mid-2017 lows of US$80/tonne. It subsequently retreated and stabilised at around US$150 to US$160/
tonne, however fears of Cyclone Debbie disrupting supply again drove the price to US$300/tonne in April, with this now falling back 
to around US$160/tonne – it is expected that it will trade in the US$140 to US$160 range over the medium term.

Iron ore too has retreated from the unexpected early 2017 highs of close to US$100/tonne, with this now trading at around US$60/
tonne in line with market and government forecasts. Stockpiles at Chinese ports are reportedly at around 136 million tonnes, the 
highest that they have been since 2004. In addition, it is believed that demand for steel in China will decrease due to slowing in 
major infrastructure development. The surge in process was driven by demand from the Chinese steel mills for higher quality feed 
in anticipation of increased construction in spring, with a proportion of the falls being driven by speculators.

Given the infrastructure required, and the change in the market paradigm since the end of the China boom bulk commodities (with 
exception of some metallurgical coal projects due to relatively high margins) are out of the reach of the junior end of the market.
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In Conclusion
As mentioned earlier, the purpose of this book is to present a number of diverse resource companies that we believe have merit 
and are worthy of further consideration. The companies cover a wide range of commodities, jurisdictions and project stages, and 
should thus appeal to a wide range of potential investors with differing appetites for risk.

Although the markets have flattened over the last few months, there is still significant investor interest in the sector.

Mark Gordon
Senior Analyst, Sydney.

June 2017
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ANALYST INSIGHT
African Energy’s strategy is to have a stake in the development of integrated coal mines and 300-600MW power stations in 
order to play a key role in regional plans to alleviate Sub-Saharan Africa’s (SSA) current chronic power shortages and to develop 
energy security in this rapidly growing region, with population and power usage forecast to double by 2050. 

One such program is South Africa’s Integrated Resource Programme (IRP), which is looking to source energy from Independent 
Power Providers (IPP’s), with 2,500MW of the total 9,000MW planned expansions to the existing Government-owned 44GW 
generation capacity to be sourced from coal-fired generation.

Once thought stranded, the company’s three coal assets – Sese, Mmamabula West and Mmamantswe – which between them 
host resources of 8.6BT of thermal coal, should now be considered as valuable assets, ideally located in eastern Botswana and 
close to transmission infrastructure to become a part of the IRP as well as supplying power to Zambia and other SSA countries.

African Energy has entered into agreements on two of the projects (Sese and Mmamantswe) and is in negotiations on 
Mmamabula West. A key part of the strategy is for the partners to fund activities thus creating value for African Energy without 
the need to dilute shareholders through large capital raisings.

Agreements include a JV with First Quantum Minerals Ltd (FQML) at Sese, in which FQML is earning 75% with African Energy 
loan carried to production – where FQML is looking at energy security for southern Zambia where it has a number of copper 
operations. African Energy’s residual 25% interest is loan carried to commencement of project revenue.

At Mmamantswe, the company has a sales agreement and will receive US$20 million for the project should its South African 
partner come to financial close in a power station development. 

Finally, at Mmamabula West, the company is negotiating an agreement whereby significant equity is retained, with the partner 
carrying costs with the resource having the capacity to support a number of 600MW projects.

COMPANY DATA

Share Price : A$0.052

Issued Capital : 608M

Market Cap : A$31M

Year high/low : A$0.031 to A$0.059

Cash : US$4M

Debt : Nil

MAJOR SHAREHOLDERS

• Sentient Group 23%
• First Quantum Minerals Ltd 11%
• Management 10%
• Top 20 = 62%

1 Year Price Chart

African Energy Resources Ltd (ASX: AFR)
Commodity Exposure: Power generation

RATIONALE FOR ATTENDING

To raise investor awareness of the underlying value of AFR’s 25% loan carried 
position in the Sese JV. AFR does not have to provide any further funding for 
this advanced project  
and is entitled to 25% of project returns from the planned 450MW project. 
Should the project proceed, a significant revaluation in AFR may occur.

COMPANY SUMMARY

African Energy is a power developer with projects in Botswana. The Company’s 
current focus is the Sese Power Project which is being developed as a 450MW 
power station and associated coal mine/processing plant in partnership with 
majority joint venture partner First Quantum Minerals Ltd. It is intended that 
output from the first Unit (225MW) will be exported to Zambia where First 
Quantum’s Kansanshi and Sentinel copper mines and smelters are in operation. 
Sese was recently granted a 25-year mining licence, and already has Land 
Rights and Environmental approvals in place.

MANAGEMENT PROFILE

Dr Frazer Tabeart – Managing Director 

Dr Tabeart has led the company since 2007 through the discovery 
and evaluation of a number of uranium and coal deposits in southern 
Africa, with a recent focus on coal to power projects in Botswana.

RECENT NEWS

1.  Recent approval of 25-year mining licence for the Sese project

2. Electricity supply deficits in Zambia

3.  Electricity is currently being imported into Zambia from South Africa which is 
expensive and unreliable over the medium to long term

4.  First Quantum Minerals’ large power demand in the Zambian Copperbelt

5.  First Quantum Minerals’ 75% ownership of the Sese JV

6.  Sese JV’s ability to generate and sell power to Zambia

7.  AFR’s 25% loan carried position in the entire 450MW Sese coal and power 
project

18/01/2017 – ASX Announcement – Horn Island Project Update
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ANALYST INSIGHT

Alabama Graphite is a Canadian-listed flake graphite exploration and development company that boasts more than 100 years 
of combined graphite mining, graphite processing, specialty graphite products and applications, and graphite sales experience. 
The company is focused on brining into production this century’s first graphite-producing mine in the USA and being a leading 
supplier of specialty-coated spherical graphite for the burgeoning green-energy lithium-ion battery markets.

The company is busy on exploration and development of its flagship Coosa Graphite Project in Coosa County, Alabama — the 
most advanced flake graphite project in the USA; along with its Bama Mine Project in Chilton County, Alabama. The Coosa 
Graphite Project hosts an NI 43-101 Indicated Mineral Resource Estimate of 78.5 million tons grading 2.39% graphitic carbon 
(Cg). Recent metallurgical testing of Coosa graphite concentrate resulted in purities of 99.99% Cg — meeting the threshold for 
battery-grade graphite which is 99.95% Cg.

Alabama Graphite Corp. holds a 100% interest in the mineral rights for these two U.S.-based graphite projects, which are both 
located on private land. The two projects encompass more than 43,000 acres and are located in a geopolitically stable, mining-
friendly jurisdiction with significant historical production of crystalline flake graphite in the flake graphite belt of central Alabama, 
also known as the Alabama Graphite Belt. A substantial portion of the Alabama graphite deposits are characterized by graphite-
bearing material that is oxidized and has been weathered into extremely soft rock.

Both natural flake graphite projects have infrastructure in place, are within close proximity to major highways, rail, power and 
water, and are approximately three hours (by truck or train) to the Port of Mobile, the Alabama Port Authority’s deep-seawater 
port and the ninth largest port by tonnage in the USA. The state of Alabama’s hospitable climate allows for year-round mining 
operations and the world’s largest marble quarry — which operates 24 hours a day, 365 days a year in Sylacauga, Alabama — is 
located within a 30-minute drive of the Coosa Graphite Project.

COMPANY DATA

Share Price : C$0.17

Issued Capital : 136,475,187

Market Cap : C$23.2M

Year high/low : C$0.23-$0.11

Cash :C$700,000

Debt : Nil

MAJOR SHAREHOLDERS

•  Alabama Graphite Corp.’s major shareholders 
consist of multiple high-net worth individuals 
who each own between 1% to 5% of the 
Company. 

•  Senior Officers of the Company, Donald 
Baxter and Tyler Dinwoodie own 2.2% and  
1.1% respectively. 

1 Year Price Chart

Alabama Graphite Corp. (TSX-V: CSPG, OTCQB: CSPGF, FWB: 1AG)
Commodity Exposure: CSPG

RATIONALE FOR ATTENDING

Alabama Graphite Corp. is seeking equity investment which will allow the 
Company to complete all outstanding objectives to project financing.

The objectives or milestones include, Feasibility Study, Pilot Plant 2 for the 
production of secondary-processed battery-ready Coated Spherical Purified 
Graphite (CSPG), full environmental and mine permitting (no First Nations 
claims; no US federal permitting issues; only Alabama state permitting is 
required; project is located on ~42,000 acres of private land), further CSPG 
processing and electrochemical/long-term cycling testing, G&A capital, etc.

Pending financing, Alabama Graphite Corp. holds the potential to commence 
production in Q3 2018.

COMPANY SUMMARY

Alabama Graphite Corp. is an American-sourced-and-manufactured anode 
graphite development company (an aspiring Li-ion battery materials supply-chain 
producer). As the only known graphite development company with its core 
business based on the production of secondary-processed, specialty battery-
ready Coated Spherical Purified Graphite (CSPG), Alabama Graphite Corp. does 
not intend to sell any primary-processed graphite concentrates. 

A highly experienced team leads the Company with extensive combined 
graphite mining, graphite processing, specialty graphite products and 
applications, and graphite sales experience. 

MANAGEMENT PROFILE

Donald K. D. Baxter, P.Eng., President, Chief Executive Officer

Mr. Baxter is one of the premier graphite experts in world, having 
helped define three graphite deposits and having built one of 
only two producing graphite mines in North America. A graphite 

industry veteran, Mr. Baxter is the only CEO in the graphite development 
space with demonstrated graphite mining and processing experience. Mr. 
Baxter has successfully led three battery-ready graphite campaigns that are 
widely regarded as some of the premier battery-ready graphite programs in 
the industry. Mr. Baxter holds a degree in Mining Engineering from Queen’s 
University.
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ANALYST INSIGHT
The company is an ASX-listed mineral exploration Company focused on the exploration and development of two highly 
prospective Gold Projects in Guyana, South America. The Arakaka Gold Project and the Ianna Project are both located in a 
relatively underexplored area within the Northern Guiana Shield Geological Terrane. The projects cover volcano-sedimentary 
Paleoproterozoic greenstone rocks that are highly prospective for high-tonnage, orogenic-style gold 

The Guiana Shield hosts numerous world-class” (+3 million ounce) gold deposits, with the majority of the known gold deposits 
located within a portion of the Shield that lies in greenstone belts within 200km of the coast.

The Arakaka Gold Project comprised more than 300 sq km of permits that are 100% held either directly by Alicanto or subject 
to various underlying option agreements. Barrick Gold Corporation has the option to earn a 65% interest in the project after 
meeting US$10 million in funding requirements pursuant to an Earn-in Agreement. 

The Arakaka Gold Project itself has been the source of more the 1Moz of alluvial and near-surface gold production within 
Guyana, with a mining history that extends more than 100 years. The Project boasts good infrastructure, with an all-season road 
network, daily flights to within 10km of the property boundary, and deep water port facilities to within 15km of the property 
boundary. 

Over US$20m in exploration investment prior to Alicanto’s exploration has been made into the Arakaka Gold Project, providing 
Alicanto with high-quality regional-scale geophysical and surface geochemical datasets that identify extensive gold anomalism. 
To this point however, there has only been sparse historical drilling completed to assess resource potential. Drilling during 2016 
intersected encouraging intercepts of 13.5m @ 7.36g/t Au and 4m @ 21.1g/t Au.

With respect to the Ianna Gold Project, Alicanto has also completed an Option Agreement to acquire a 100% interest in the 
project also located in Northwest Guyana. The Project is located in the highly prospective Barama-Mazaruni Greenstone Belt in 
Guyana’s Northwest District and is located less than 25km from Alicanto’s flagship Arakaka Project.

COMPANY DATA

Share Price : As at 5 April 2017 –   
   A$0.185

Issued Capital : 85M

Market Cap : AUD$16.4M

Year high/low : High – A$0.450  
   Low – A$0.085 

Cash : as at 31 December 2016 –   
   A$2.3M

Debt : Nil

MAJOR SHAREHOLDERS

• Board & Management 20%
• Barrick Gold Corp 4%
• Sprott Affiliates 6.8%
• Kerry Harmanis 8.2%

1 Year Price Chart

Alicanto Minerals Limited (ASX: AQI)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

Alicanto is concurrently advancing two major gold projects in Guyana, 
focused on both; growth at its 100% owned Ianna gold project and looking 
for investment for Alicanto to sole fund that project going forward and also 
discovery at its flagship project currently being sole funded by Barrick Gold 
Corp., where Alicanto has just recently completed year 1 of the 4 year, 
US$10m earn-in by Barrick with successful broad spaced reconnaissance 
drilling defining numerous gold targets. With completion of a rating and ranking 
process in collaboration with Barrick to prioritise the best bulk tonnage targets, 
Alicanto is now initiating targeted drilling to assess resource potential in the 
Arakaka district, and seeks investment partners that can participate in a 35% 
contribution to a Barrick scale gold development project. 

COMPANY SUMMARY

Alicanto Minerals Limited is an ASX listed mineral exploration company with 
a primary objective to discover world class gold deposits in Guyana, South 
America. The Company is currently focused on the exploration and development 
of two major gold projects; its Arakaka Gold Project currently funded by Barrick 
Gold Corp. completing a US$10m funding requirement to earn 65%, and the 
Company’s 100% owned Ianna Gold Project. Both are located within the highly 
prospective and under-explored Guyana Shield. The Board and management 
of Alicanto have a broad range of expertise with proven technical, operational, 
financial and commercial skills and experience in mining exploration, strategy, 
venture capital, acquisitions and corporate finance. 

MANAGEMENT PROFILE

Travis Schwertfeger – Managing Director

Mr Schwertfeger has over 20 years global industry experience as a 
geologist with positions in exploration, production, geology, business 
development and project valuation. He previously held senior 

technical roles with Newmont Mining Corporation and has worked on projects 
located in South America, West Africa and Australia with similar deposit style 
as the highly prospective Arakaka Gold Project. Mr. Schwertfeger also has 
extensive corporate and management experience in both ASX and TSX-V listed 
mineral resource companies through previous Managing Director/CEO and 
corporate VP roles. He graduated from the Colorado School of Mines in 1998 
with a BSc in Geological Engineering and completed a MSc in Ore Deposit 
Geology and Evaluation at the University of Western Australia.
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ANALYST INSIGHT

Having just raised $750,000 in a placement, Alice Queen is now funded to further progress activities on the Horn Island 
(Ngurupai) Gold Project, which it holds in JV with the Kaurareg Aboriginal Land Trust (through Kauraru Gold Pty Ltd), to explore 
for gold resources within the Kaurareg Archipelago in the Torres Strait of northern Australia.

Most recent news has been the release of an exploration target for the historic open pit area, with this resulting in a tonnage 
range of 8.50 – 10.0Mt at a grade range of 2.7 – 3.0g/t Au, with contained gold of 800 – 880koz. Metallurgical testwork has 
also been positive, with recoveries of 91.2% from gravity only and 95.1% from a combination of gravity and leaching. Gold was 
first discovered on Horn Island in the 1800’s, with most recent mining being by Ausgold between 1987 and 1989, however only 
25,000oz were extracted.

Alice Queen is also operating in the Lachlan Fold Belt of NSW, with exploration tenements in the highly prospective Molong 
Volcanic Arc. This includes both the Looking Glass Project, and the recently granted Mendooran Project, which is now to subject 
to a farm-out deal with Newcrest, operators of the Cadia Valley Operation, a major porphyry related copper/gold deposit in 
the Molong arc. Drilling at Looking Glass has returning encouraging results, intersecting volcanic breccia rocks below cover 
exhibiting alteration associated with porphyry deposits.

Both projects are highly prospective, albeit at different stages, and the entry of Newcrest into Mendooran is highly encouraging, 
given their experience in the Central-West of New South Wales.

COMPANY DATA

Share Price : A$0.039

Issued Capital : 225M

Market Cap : A$8.76M

MAJOR SHAREHOLDERS

• Andrew Buxton 19.11%
• Mark Kerr 9.02%
• Monzonite Inv. 8.31%
• Maplefern 7.71%
• Finico ATF Morris Family 5.40%1 Year Price 

Chart

1 Year Price Chart

Alice Queen Limited (ASX: AQX)
Commodity Exposure: Gold/Copper

RATIONALE FOR ATTENDING

Alice Queen Limited currently has an open capital raising. Funds from this 
capital raise will be used to for working capital, resource definition drilling as 
well as further exploration at it’s Horn Island project.

COMPANY SUMMARY

Alice Queen Limited engages in the mineral exploration activities in Australia. 
The company explores for gold and copper deposits with its principal project 
being the Horn Island Gold project that is located to the north of Cape York 
Peninsula, Queensland. The Company also has signed HoA on a JV with 
Newcrest in respect of its NSW projects.

MANAGEMENT PROFILE

Andrew Buxton – Managing Director

Andrew Buxton was previously the Managing Director of Kidman 
Resources Limited (KDR) which is a lithium and gold explorer in 
Western Australia.

Andrew has an extensive background in starting, developing and listing 
companies across various industries over the past 20 years.

RECENT NEWS

14/03/02017 – ASX Announcement – Horn Island Exploration Target Upgrade

8/03/2017 – ASX Announcement – Heads of Agreement with Newcrest

18/01/2017 – ASX Announcement – Horn Island Project Update
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ANALYST INSIGHT

Almaden has recently completed a positive and robust Pre-feasibility Study on the 100% owned Ixtaca Gold-Silver Project in the 
industrialised Puebla State, Eastern Mexico, a mining friendly jurisdiction. Ixtaca is an epithermal deposit which was discovered 
by the Company in 2010, with initial drilling testing a small outcrop within the 7,200ha Tuligtic claim that was staked in 2001.

The first hole at Ixtaca intersected 302.42m @ 1.01g/t Au and 48g/t Ag – this included multiple high grade intervals including one 
of 1.67m @ 60.7g/t Au and 2,122g/t Ag. Subsequent work delineated a deposit with Measured and Indicated Resources, using a 
0.3g/t cut-off, of 125.8Mt @ 0.49g/t Au and 26.99g/t Ag and Inferred Resources of 19.9Mt @ 0.30g/t Au and 19.15g/t Ag. 

Proven and Probable Reserves of 65.1Mt @ 0.62g/t Au and 37.7g/t Ag were estimated as part of the recently completed PFS, 
which envisages a 14-year open pit operation producing 2.07Moz of gold equivalent at an AISC of US$862/oz gold equivalent 
and operating costs of US$706/oz gold equivalent. These low costs, in conjunction with an upfront capital cost of US$117 
million, result in an after tax NPV5 of US$310 million and IRR of 41% using metals prices of US$1,250/oz gold and US$18/oz 
silver. 

The location of the deposit with ready access to infrastructure (including power on site) is positive for operating costs, and 
the securing of an option over the 7,000tpd Rock Creek plant, located just outside of Nome, Alaska helps significantly reduce 
estimated capex.

The Company is currently in the permitting process and is looking to first production in H2, CY2019 – as part of its activities 
Almaden has engaged extensively with the local communities, and has stated that it has strong community support, a vital 
aspect of any mining operation.

COMPANY DATA

Share Price : US$1.65

Issued Capital : 89M

Market Cap : US$145M

Year high/low : US$1.88 / US$0.75

Cash : C$12.5M

Debt :Nil

MAJOR SHAREHOLDERS

• Ernesto Echavarria: 5.8%
• Tocqueville Gold Fund: 5.5%
• Global Strategic Management: 4.0%
• Old Mutual PLC: 1.1%
• Duane Poliquin: 2.3%
• Morgan Poliquin: 1.6%

1 Year Price Chart

Almaden Minerals Ltd (NYSE-MKT: AAU)
Commodity Exposure: Silver and Gold

RATIONALE FOR ATTENDING

Expand institutional awareness of the Ixtaca project

COMPANY SUMMARY

Almaden Minerals owns 100% of the Tuligtic Project in Puebla State, Mexico, 
subject to a 2.0% NSR held by Almadex Minerals Limited. Tuligtic covers 
the Ixtaca Gold-Silver Deposit, one of Mexico’s premium precious metals 
deposits, discovered by Almaden in 2010. Almaden announced the results of 
a pre-feasibility study on Ixtaca in April 2017, which outlined a robust project 
generating an after-tax IRR of 41% using $1250 Au and $18 Ag prices. The 
project would generate an average of 88,780 ozs gold and 5.47 million ozs 
silver over the first nine years of production.

MANAGEMENT PROFILE

Morgan Poliquin – President and CEO

Morgan Poliquin graduated from the UBC Geological Engineering 
program in 1994. He earned his Masters of Science in Geology at the 
University of Auckland, studying geothermal systems and epithermal 

gold deposits and his Ph.D. in Geology from the University of Exeter (Camborne 
School of Mines) studying the geology and mineral deposits of eastern Mexico. 
His Ph.D. research was combined with the prospecting program he led in 
Eastern Mexico for the Company. This exploration directly led to the Company’s 
involvement in the Caballo Blanco and Ixtaca projects and the subsequent 
discoveries made on these projects.

Douglas McDonald – VP Corporate Development

Doug has eighteen years experience in the resources and foreign trade 
and resource policy arenas. Prior to joining Almaden, Doug worked with an 
investment dealer where he advised numerous mineral resource companies 
regarding M&A opportunities, and assisted them in accessing the capital 
markets. He also spent five years as a Foreign Service officer with the Canadian 
government, where he focused on international trade issues, in particular in 
terms of their impact on the resources industry.

Doug graduated from the University of British Columbia with a Bachelor of 
Commerce degree and a Masters of Applied Science degree specializing in 
mineral economics.

RECENT NEWS

News of April 3, 2017 announcing results of our Pre-Feasibility Study
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ANALYST INSIGHT
The company aims to become one of the world’s leading suppliers of 99.99% (4N) high-purity alumina (HPA) (Al2O3). The 
company is currently in the process of securing project financing, with the aim of commencing project development during Q1 – 
Q2 2017. 

Current HPA producers use an expensive and highly-processed feedstock material such as aluminium metal to produce HPA. 
Altech however will utilise a plant that will produce HPA directly from kaolin clay, sourced from the company’s 100%-owned 
kaolin deposit at Meckering in WA. 

Altech’s production process employs conventional “off-the-shelf” plant and equipment to extract HPA using a hydrochloric (HCl) 
acid-based process. Production costs are anticipated to be considerably lower than established HPA producers. The 4,000tpa 
HPA plant will be based at Tanjung Langsat in Malaysia. 

HPA is a high-value, high-margin and highly in-demand product – as it is the critical ingredient required for the production of 
artificial sapphire. Artificial sapphire is used in the manufacture of substrates for LED lights, semiconductor wafers used in the 
electronics industry and scratch-resistant artificial sapphire glass used for wristwatch faces, optical windows and smart-phone 
components. There is no substitute for HPA in the manufacture of artificial sapphire and HPA demand is expected to at least 
double over the coming decade. 

The current Mineral Resource comprises 11 million tonnes of kaolin clay containing 45% minus-45 micron clay with a brightness 
of 82.7% (ISO standard) – and is classified as Indicated. The proposed plant is designed for annual production of 4,000tpa of 
HPA, which means there are sufficient kaolin mineral resources at Meckering for in excess of 250 years of feed-stock supply.

Altech has a 10-year off-take sales arrangement with Mitsubishi Corporation’s Australian subsidiary, Mitsubishi Australia, for 
100% of its full 4,000tpa HPA production. The deal will commence upon the date of first shipment of product and contracted 
sale quantities will mirror Altech’s production ramp-up. Both parties have set specific off-take sales target quantities that will be 
at prevailing market prices.

Altech has maintained steady progress on its HPA project, with the release of the BFS ahead of schedule, the securing 
Mitsubishi Australia as a full off-take partner and a kaolin resource upgrade, all representing important milestones. The key is 
now the securing of project funding and the company has a very useful alliance with KfW IPEX-Bank in this regard, where final 
due diligence is being completed. 

Altech Chemicals (ASX: ATC)
Commodity Exposure: High Purity Alumina

COMPANY DATA

Share Price : A$0.15

Issued Capital : 266M

Market Cap : A$40M

Year High-Low : A$0.21 – A$0.08

Cash : A$5M

Debt : Nil

MAJOR SHAREHOLDERS

• Board & Management 18.9%
•  Melewar International Investment Company 

6.4%
• MAA Group Berhad 4.4%

1 Year Price Chart

RATIONALE FOR ATTENDING

The Company’s Malaysian high purity alumina (HPA) project is in the final 
stages of securing project finance from German government owned bank 
KfW IPEX-Bank and of securing German government export credit finance, 
affording long tenure, low interest rate project finance. The Company is keen 
to engage with potential new equity investors, as once project finance is 
approved there is a need to raise project equity to sit alongside the debt, for 
the commencement of plant construction.

MANAGEMENT PROFILE

 Iggy Tan – Managing Director

A highly experienced mining and chemicals industry executive with a 
number of significant achievements in commercial chemical industry 
and mining project. Mr Tan has over 30 year’s industry experience 

and has been an executive director of a number of ASX-listed companies. He 
holds a Master of Business Administration from the University of Southern 
Cross, a Bachelor of Science form the University of Western Australia and is a 
Graduate of the Australian Institute of Company Directors.

Shane Volk – CFO and Company Secretary

With extensive experience in the mining industry, Shane commenced his 
career with BHP Billiton, then Placer Dome (now Barrick Gold) and more 
recently has served as Chief Financial Officer and Company Secretary 
of several ASX listed exploration and mining development companies. A 
Chartered Company Secretary holding a Bachelor of Business degree from 
Victoria University.

RECENT NEWS

In less than 2 years the Company has made remarkable progress in advancing 
its Malaysian high purity alumina (HPA) project, from an initial bankable 
feasibility study released in March 2015, partnering with German government 
bank KfW IPEX-Bank for project finance, to pending project finance approval 
anticipated in mid 2017, which will culminate in the commencement of plant 
construction during the second half of 2017.
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ANALYST INSIGHT

Altius is not your typical resource company that directly owns and operates producing mines. Rather the company directly and 
indirectly maintains diversified royalties and streams in 15 operating mines – producing copper, zinc, nickel, cobalt, iron ore, 
potash, thermal and metallurgical coal – located in Canada and Brazil. The company’s portfolio also includes numerous pre‐
development stage royalties covering a wide spectrum of mineral commodities and jurisdictions. 

In terms of its current revenue-generating interests, Altius holds royalty interests in 13 producing assets in Canada – including 
a 4% NSR royalty on Hudbay’s 777 copper-zinc mine in Manitoba, six potash mines and five coal mines located in western 
Canada, and a royalty on the Voisey’s Bay nickel-copper-cobalt mine in Labrador. In Brazil, the company has a 3.7% “stream” 
interest in Yamana’s Chapada Mine in Brazil. 

The company also receives regular dividend income from is equity ownership in Labrador Iron Ore Royalty Company. Collectively 
these royalties are anticipated to generate approximately $50 million in revenue per year at current metal prices (March 15, 
2017).

In addition, the company holds a large portfolio of exploration stage projects that it has generated for deal-making with industry 
partners that have led to newly-created royalties and equity and minority interests.

Altius has also built a portfolio of directly and indirectly-held junior resource investments that have been generated from 
founding and earn-in option-related payments through its joint venture strategy to advance projects, as well as selective 
investing in other top quality juniors employing a project generation and joint venture business model. 

As of January 31, 2017, the net market value of Altius’ portfolio of public junior company equities was approximately $60 million 
in the first 9 months of its fiscal year beginning May 1 2016, from a starting base of approximately $18 million. This net increase 
in portfolio value includes sales of approximately $11 and re-investments of $1.4 million. 

RECENT NEWS

Strong and substantially increasing quarterly 
royalties revenues due to diverse commodity 
exposure and related pricing increases including 
copper and zinc.

Recently completed a financing partnership 
with Fairfax, one of the most iconic investors in 
Canadian history. 

COMPANY DATA

Share Price : ~C$12.00

Issued Capital : 43,335,654 

Market Cap : ~C$500 million

Year high/low : C$14.06 -C$9.01

Cash : C$0 million

Debt : C$80 million

1 Year Price Chart

Altius Minerals Corporation (TSE: ALS)
Commodity Exposure: Diversified metals

RATIONALE FOR ATTENDING

To meet new potential investors especially those in the “generalist” space 
looking for low risk commodities exposure. 

COMPANY SUMMARY

Altius directly and indirectly holds diversified royalties and streams that 
generate revenue from 15 operating mines. These are located in Canada and 
Brazil and produce copper, zinc, nickel, cobalt, iron ore, potash and thermal 
(electrical) and metallurgical coal. The portfolio also includes numerous pre‐
development stage royalties covering a wide spectrum of mineral commodities 
and jurisdictions. In addition, Altius holds a large portfolio of exploration stage 
projects which it has generated for deal making with industry partners that 
results in newly created royalties and equity and minority interests.

Altius has 43,335,654 shares issued and outstanding that are listed on Canada’s 
Toronto Stock Exchange. It is a member of both the S&P/TSX Small Cap and 
S&P/TSX Global Mining Indices.

MANAGEMENT PROFILE

Brian Dalton – President & CEO

Brian Dalton has been active in the resources sector for more than 20 years. 
He began his career as a prospector and exploration contractor/expeditor while 
studying Geosciences at Memorial University in St. John’s. 

In 1996 he co-founded Altius and set out to focus on mineral exploration in 
Newfoundland and Labrador. As leader of the Altius team he has been involved 
in the generation of numerous diverse exploration opportunities in the Industry 
and attracting hundreds of millions in third party funding to these opportunities 
as well as co-founding four successful spin-out public companies around Altius 
initiatives. 

During the recent mining market downturn Brian led Altius to the acquisition 
of 13 royalty interests via 3 large MnA transactions transforming the company 
into the leading diversified mining royalty company currently generating 
approximately $50 million per year in royalty revenue.

Doug graduated from the University of British Columbia with a Bachelor of 
Commerce degree and a Masters of Applied Science degree specializing in 
mineral economics.
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ANALYST INSIGHT
Anova Metals is focused on its flagship Big Springs Gold Project in northern Nevada, USA. Big Springs is located within the Carlin 
district, a world-class gold producing area that provides access to all essential mining services. Carlin produces approximately 
75% of the USA’s annual gold output, having produced more than 150Moz of gold – largely over the past 30 years. 

Big Springs produced around 386koz (from 510koz mined) in six open-pits from 1987 until production ceased in 1993 (due to low 
gold prices). It is situated 20km north of the operating Jerritt Canyon Mine. 

The company plans to mine already-identified gold resources and to utilize existing neighbouring production infrastructure – thus 
minimizing both start-up costs and overall investment risk. The project is now fully permitted for commencement of open pit and 
underground mining operations at the South Sammy deposits. The capital cost to commence mining is very low due to the use 
of a contract miner and processing via toll treatment of the ore. Initial access to the underground operations will be paid out of 
cashflow from open pit operations.

The mineralisation including metallurgy, is well understood, and hence will help mitigate start-up risk. Ore from Big Springs was 
previously processed through a 1,000 tpd trial roaster located at Big Springs, which was the pre-cursor to the much larger 6,000 
tpd Jerritt Canyon facility. Recoveries averaged 86% through the trial roaster. Jerritt Canyon has been treating similar ores for 
over 30 years, with good metallurgical recoveries of 85 – 90% expected. Geologically the mineralisation is well-understood and 
defined. 

Anova had previously reached a toll-treatment agreement with Veris Gold Corp., the previous owner of the Jerritt Canyon mill, 
situated some 42km by road from Big Springs. The plant, including a roaster, in recent times has undergone a US$250m upgrade 
and refurbishment, and is one of only three roasters in the state. Anova is currently in negotiations with the current owner, Jerritt 
Canyon Gold, to toll treat ore from the Big Springs Gold Project. 

Anova is a current client of IIR, with published research.

COMPANY DATA

Share Price : A$0.11

Issued Capital : 451,900,292

Market Cap : A$49.87M

Year High-Low : A$0.192 – A$0.038

Cash : A$9M

Debt : Nil

MAJOR SHAREHOLDERS

• Phoenix Gold Fund 8%
• Lujeta 7%
• Alasdair Cooke 6%
• Rex Harbour 5%
• Lomacott 5% 

1 Year Price Chart

Anova Metals Limited (ASX: AWV)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING
Meeting institutional and private investors. Raising awareness of the Company 
and its soon to commence mining operations.

COMPANY SUMMARY
Anova Metals Limited (ASX:AWV) is a gold company focused on the 100% 
owned Big Springs Project in north eastern Nevada, USA. The Company is soon 
to re-commence mining operations at Big Springs having just received approval 
for its Mining Plan of Operations. In the near-term the Company will seek to 
mobilise a contract miner and commence open pit operations with the ore to 
be toll treated at a nearby (~40km) mill.

The Company is also undertaking a large scale exploration program to increase 
its resource from the existing 1.03 Million oz’s.

MANAGEMENT PROFILE
 Bill Fry – Executive Director

Bill Fry has more than 20 years corporate experience in the mining 
and resources industry, specialising in accounting, management, 
business development and general corporate activities. He has 

vast experience in project evaluation and development, project funding, 
management, finance and operations. 

Laurie Barnes is a geologist with over 15 years experience, specialising in 
resource estimation, project evaluation and project development. He is a 
member of both the Australasian Institute of Mining and Metallurgy (AusIMM) 
and the Australian Institute of Geoscientists (AIG).  

RECENT NEWS
Anova Metals has recently completed an exploration drilling program at its Big 
Springs Project. 

Highlights include an intersection of 10.7m @ 30.9 g/t Au, including 3.0m 
@ 60.4 g/t Au and 9.1m @ 7.5 g/t Au, including 4.6m @ 10.9 g/t Au. This 
exceptional intersections are outside the limits of the currently modelled 
resource envelopes and extends the high-grade zone.

Additionally, the Company has recently received its final Decision Notice 
from the United States Forest Service approving the Company’s Mining Plan 
of Operations. This means the Company is permitted to commence mining 
operations at Big Springs in accordance with our detailed plans designed to 
minimise environmental impacts.
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COMPANY DATA

Share Price : A$0.035

Issued Capital : 183M

Market Cap  A$6 million

MAJOR SHAREHOLDERS

• Wu Xiaonan 19.43%
• Bruce Richardson 8.62%
• Ouro Pty Ltd 7.10%
• Greg Knox 4.27%
• Wo Wah 3.41%
• Bruce McLeod 3.37%
• Sassey Pty Ltd 2.69%
• Top 20 hold 63%

Anson Resources (ASX: ASN)
Commodity Exposure: Graphite, Lithium, Nickel, Cobalt, Zinc, Lead, Silver

RATIONALE FOR ATTENDING

Anson would like to connect with new investors that are interested in the 
new energy sector. With new project developments and acquisitions, Anson is 
constantly progressing and positioning itself to become a force in the battery 
minerals sector. Thus, strategic investors that can see Anson’s potential to 
supply materials to the booming electric vehicle and lithium-ion battery market 
are welcomed. 

COMPANY SUMMARY

Anson Resources (ASX:ASN) is focused on supplying materials to the new 
energy sector. Guided by a proven management team, Anson holds a strategic 
portfolio of high quality assets globally. Through a diverse portfolio, Anson is 
perfectly poised to leverage the booming electric vehicle and lithium-ion battery 
markets. Anson’s flagship project is a unique pressurised lithium brine, fed 
by natural aquifers in Utah. The company complements this project with high 
quality graphite, zinc, lead, silver, cobalt and nickel projects. An aggressive 
exploration programme will see Anson bringing high quality exploration sites, 
into world class producing assets. 

MANAGEMENT PROFILE

Bruce Richardson – Managing Director 

Bruce Richardson has a proven track record in exploration, mining and 
production; and has raised over $170 million dollars in investment to 
mining projects in the past few years. Bruce has held various senior 

positions in industry and government over the last 30 years – claiming positions 
from General Manager in one of Australia’s Blue Chip companies, to Trade 
Commissioner in the Australian Embassy in Beijing. 

With extensive international networks across the public and private sector, 
Bruce has proven experience in attracting Chinese investment to world class 
resources projects. 

RECENT NEWS

Recent developments have been made into progressing the Graphite project 
in Western Australia. Drilling has commenced and results from the high quality 
project are expected to reach the market soon. 

ANALYST INSIGHT

The company has ambitions to be a player in the new-age battery era, with exploration exposure to commodities comprising 
graphite, lithium and cobalt.

The company’s primary focus is its Ajana graphite project in Western Australia. It is situated within the graphite prospective 
historic mining centre of Ajana, 130km north of Geraldton. The acreage comprises 112 sq km that host extensive areas of 
graphitic schist mineralization within a Proterozoic gneissic geology.

The Ajana area is dominated by the Proterozoic gneiss with conformable lenses of meta-sediment, politic gneiss, meta-quartzite, 
mafic gneiss and graphitic schist known as the Northampton Metamorphic Complex. This gneissic geological environment 
typically hosts high-grade graphite deposits in Western Australia and graphite deposits worldwide.

A test program carried out by a leading Australian University has confirmed that graphene produced from the Company’s 
Ajana Graphite project is suitable for the development of a broad range of graphene based products for a variety of end-user 
applications. Metallurgical test-work conducted by Dorfner Analysenzentrum und Anlagenplanungs-Gesellschaft (ANZAPLAN) 
in Germany for graphite concentration, purification and spheroidisation evaluation, has confirmed that the graphite from the 
Ajana Project can produce premium-quality flake graphite, which is suitable for both spherical and expandable products graphite 
products. Initial purified spherical graphite testing has achieved, and exceeded, high-quality Li-Ion battery-grade spherical 
graphite specifications.

Anson also recently completed its technical and legal due diligence to farm into the ULI Lithium Project in Utah, North America, 
and also purchased the Hooley Well Nickel-Cobalt Laterite Project, situated 800km north of Perth. Grades from the previous 
exploration programs compare favourably with nickel-cobalt laterite projects in Australia, which generally range from 0.01% to 
0.10%.

Exploration work will begin soon on the 
company’s lithium brine project, located in Utah. 
Anson’s flagship project is a unique pressurized 
lithium brine project, fed by natural aquifers in 
Utah. The project sits on the prestigious Roberts 
Rupture, where lithium concentrations of up to 
1700ppm have been discovered a mere 800m 
away from site. The project is also a mere 11 
hours drive from the Tesla Giga factory. 

Recent strategic acquisitions have also assisted 
in the implementation of Anson’s diversification 
strategy. By acquiring zinc, lead, silver, cobalt 
and nickel projects, alongside the companies 
lithium and graphite projects – Anson is poised 
to leverage the booming electric vehicle and 
lithium-ion battery markets. 
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COMPANY DATA

Share Price : C$0.60

Issued Capital : 122,822,077

Market Cap : C$74M

Year high/low : C$0.95 - C$0.32

Cash : ~C$14M  
 (post Barrick financing ~C$22.3)

Debt :Nil

MAJOR SHAREHOLDERS

•  Post closing of Barrick financing (scheduled 
for May 3, 2017):

•  Barrick Gold Corporation: 19.99%
•  Tocqueville Asset Management: 8.4% 
•  Strategic Metals Ltd.: 7.3%

1 Year Price Chart

ATAC Resources Ltd (TSX-V: ATC)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

ATAC is attending 1-2-1 in New York ahead of the largest exploration program 
it has undertaken in the past four years with the aim of attracting new interest 
and investment into the story and updating existing shareholders.

ATAC announced on April 10, 2017 that it entered into an earn-in agreement 
with Barrick Gold Corporation on the Orion Project whereby Barrick can earn 
70% in Orion by spending C$55 million in exploration. ATAC would like to take 
the opportunity to discuss its partnership with Barrick and how it will positively 
impact the Rackla Gold Property, ATAC and the Yukon.

COMPANY SUMMARY

ATAC Resources Ltd. is developing Canada’s only Carlin-type gold district at its 
Rackla Gold Property in safe and mining-friendly Yukon.

The Rackla Gold Property is comprised of three projects: the 100% owned 
Osiris Project, which hosts the Conrad, Osiris, Sunrise and Ibis Carlin-type gold 
zones; the 100% owned Rau Project, which hosts the Tiger Gold Deposit; and, 
the Orion Project, which is subject to an earn-in agreement with Barrick Gold 
Corporation.

In 2017, ATAC will spend C$10 million on its wholly-owned Osiris and Rau 
projects, further defining known zones of high-grade gold mineralization, with 
a focus on diamond and RAB drilling of the Conrad and Osiris Carlin-type gold 
zones, while concurrently working with Barrick on advancing the Orion Project. 

MANAGEMENT PROFILE

Graham Downs – President & CEO

Graham Downs began his career in the mineral exploration industry 
over 20 years ago with Archer, Cathro & Associates (1981) Limited, a 
consulting geological engineering firm focused in Yukon. Mr. Downs 

held a number of positions within Archer, Cathro ranging from prospecting 
to managing early and advanced stage exploration programs. In 2007, Mr. 
Downs was appointed CEO of ATAC Resources Ltd. and in 2015 he was 
made President. Since that time, ATAC has successfully advanced its project 
generator model to solely focus on its flagship Rackla Gold Property, which 
hosts Canada’s first Carlin-type gold district.  

 ANALYST INSIGHT

The company is developing Canada’s only Carlin-style gold district within its Rackla Gold Property in the country’s Yukon region. 
The Rackla Gold Property is in fact made up of three separate projects – the 100%-owned Osiris Project (that hosts the Conrad, 
Osiris, Sunrise and Ibis Carlin-type gold zones), the 100%-owned Rau Project (that hosts the Tiger Gold Deposit), and, the Orion 
Project (that is subject to an earn-in agreement valued at a potential C$55 million with Barrick Gold Corporation. 

During 2017, ATAC plans to spend C$10 million on its wholly-owned Osiris and Rau projects, further defining known zones of 
high-grade gold mineralization, with a focus on diamond and RAB drilling of the Conrad and Osiris Carlin-type gold zones, while 
concurrently working with Barrick on advancing the Orion Project.

Focusing on the company’s Osiris Project, the 2010 discovery drill-hole intersected 65.20m of 4.65 g/t gold, with four zones 
comprising the 12 sq km Osiris cluster – Conrad, Osiris, Sunrise and Ibis. Conrad is the most advanced zone and one of the 
best drill-holes intersected 42.93m of 18.44 g/t gold. So far drilling has comprised 74,201m in 231 holes within the cluster, with 
mineralization traced vertically over 1.2km between the surface mineralization on the ridge-top of Osiris to the deepest hole at 
Conrad.

The 2017 exploration program at Osiris will cost approximately $10 million and will involve ~15,000m of diamond and RAB 
drilling, focused on expanding high-grade gold mineralization.

The company’s Orion Project (subject to the Barrick earn-in) is located within the Nadaleen Trend, 10km west of the Osiris 
Cluster along regional-scale northwest-trending extensional faults. An 18 sq km geochemical footprint of the Anubis area, along 
with peripheral occurrences of high-grade silver-lead-zinc and gold mineralization, suggests a very large Carlin-type mineralizing 
event with a long-lived hydrothermal plumbing system. The discovery drill-hole into the Anubis Zone intersected 8.51m of 
19.85 g/t gold. Trenching and geochemical sampling has outlined a cumulative 8km strike length of anomalous and potentially 
mineralized fault structure with well-developed, gold-bearing Carlin-type hydrothermal alteration in adjacent rocks.  

RECENT NEWS

April 10, 2017: ATAC Announces Property Earn-
In Agreement with Barrick Gold Corporation

January 17, 2017: ATAC Announces Accelerated 
$10 Million Exploration Program at the Rackla 
Gold Property, Yukon

A ATAC
RESOURCES LTD.
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COMPANY DATA

Share Price : C$2.25 (as at April 27 2017)

Issued Capital : 116.7M

Market Cap : C$262.5M

Year high/low : C$2.99 - C$1.25

Cash : 

Debt : Nil

MAJOR SHAREHOLDERS

• Urion Mining International (Trafigura): 22.0%
• Yanggu Xiangguang Copper (XGC): 21.9%
• Orion Mine Finance: 14.6%
• Liberty Metals & Mining: 14.0%
• Majedie Asset Management: 6.06%

1 Year Price Chart

Atalaya Mining (AIM: ATYM)
Commodity Exposure: Copper

RATIONALE FOR ATTENDING

Our main aim is to introduce Atalaya to investors that we have not met before 
in order to encourage new investment in our company.

With four key shareholders jointly owning 72% of the company, our free float, 
though relatively small, is sufficient for institutional presence. We are keen to 
encourage new investors to buy in the market, particularly as the outlook for 
copper has become more robust.

COMPANY SUMMARY

Atalaya Mining is a European mining and development company and operates 
Proyecto Riotinto, an historic copper mine in southern Spain which it brought 
back into production in 2016 ahead of schedule and under budget. Proyecto 
Riotinto is on target to produce approximately 40,000 t/Cu in 2017.

In February 2017, the Company announced that it had acquired an option to 
redevelop Proyecto Touro, a past copper producer in Galicia, northern Spain.

The Company trades both in London and Toronto (ATYM:AIM / AYM:TSX) and 
has four major cornerstone shareholders. 

MANAGEMENT PROFILE

Alberto Lavandeira – CEO

Mr. Lavandeira is a Mining Engineer (University of Oviedo, Spain) 
with over 38 years’ experience of operating and developing mining 
projects. As a Director of Samref Overseas S.A from 2007 to early 

2014, he represented the interests of one of the shareholders in the JV that 
developed the world class Mutanda Copper-Cobalt Mine in the Democratic 
Republic of Congo. From 1995 to 2007, he worked for Rio Narcea Gold Mines 
starting as COO and later as President, CEO and Director. Prior to that, Mr. 
Lavandeira worked in different positions within Spanish mining subsidiaries of 
Rio Tinto, Anglo American and Cominco.

RECENT NEWS

1.  Proyecto Riotinto achieved nameplate capacity ahead of schedule and under 
budget.

ANALYST INSIGHT

Atalaya Mining is a relatively new European copper producer with the Proyecto Riotinto project as its main asset. The 
100%-owned project is located within the Iberian Pyrite Belt, 65km northwest of Seville. The project has excellent infrastructure 
in place, with access to power and water and is located 75km from a smelter and major seaport.

It comprises an open-pit mine with certified ore reserves totalling 153 million tonnes of ore containing 680,000t of copper and 
fully-operational large-scale processing facilities and infrastructure. It was a historical producer with a plant that reached peak 
annual throughput of 9Mtpa in 1998, before it was placed on care-and-maintenance during 2001 when the copper price fell 
below US$1.00/lb. 

Following 18 months of refurbishment, commissioning and ramp-up, commercial production was declared in February 2016 
at an initial processing rate of 5Mtpa and the processing plant is now operating at design capacity. The Expansion Project to 
increase processing capacity to 9.5Mtpa is mechanically complete and is ahead of schedule and under budget. Currently there 
are over 300 employees and some 200 contractors permanently working on site.

Near-mine exploration activities are on-going with resource/reserve drilling update recently released. Extensive in-fill and deep-
hole drilling with more than 31,701 metres of RC and 11,941 metres of diamond drilling have been completed. Efforts have been 
concentrated on drilling on a closer pattern and testing extensional mineralised targets.

Grass-root regional exploration is also underway, with specific attention to gravimetric anomalies identified in the company’s 
exploration licences.

Atalaya Mining has also exercised an option to acquire 10% of the share capital of Cobre San Rafael S.L., as part of an earn-in 
agreement that will enable the company to acquire up to 80% of past copper producer Proyecto Touro. The project is located in 
northwest Spain and was operated by Riotinto Patiño from 1973 to 1986. Infrastructure is in place and the company is evaluating 
the viability of the project. As a past producer, the orebody is well understood and exhibits straightforward metallurgy, good 
copper recoveries and clean concentrates and is amenable to open-pit mining. 

2.  Option to acquire interest in Proyecto Touro, 
a historic copper producer in northern Spain 
which will almost double the company’s 
annual copper production.

3.  Result of Astor litigation case (see press 
release 6.3.17 for detail)
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COMPANY DATA

Share Price : A$0.036

Issued Capital : 792,357,787

Market Cap : A$28.5M

Year High-Low : A$0.048 – A$0.025

Cash : A$3.8M

Debt : Nil

Aura Energy Limited (ASX: AEE, AIM: AURA)
Commodity Exposure: Uranium and Gold

RATIONALE FOR ATTENDING

Aura is aiming to broaden its market exposure, get the Aura story spread 
globally and get more institutions on its register.

COMPANY SUMMARY

Aura Energy Limited, an ASX and AIM listed uranium development company 
focused on developing projects in Africa and Europe to production in a 
short time frame. Aura’s development approach is to build itself into a cash-
generative uranium producer in the near to midterm. Its immediate growth 
strategy is focused on development of its 49Mlbs Tiris uranium project in 
Mauritania, a Feasibility Study of which is currently underway and expected 
to be completed in late 2017. The Company is also advancing its longer-term 
803Mlbs Häggån uranium project in Sweden. In addition, the Company recently 
acquired excellent advanced exploration properties in gold, lithium and soda ash 
in Mauritania.

MANAGEMENT PROFILE

Peter Reeve – Executive Chairman

Peter Reeve has been involved in the Australian resources industry for 
approximately 25 years and, as a professional metallurgist, has held 
positions with Rio Tinto, Shell-Billiton, Newcrest Mining and Normet 

Consulting. For seven years Peter worked at JB Were as a Resource Specialist 
Fund Manager and a Resource Corporate Finance Director. He has been a 
management consultant in South Africa and was involved in an African iron ore 
start-up.

Peter was Managing Director and Chief Executive Officer of Ivanhoe Australia, 
which he co-founded with Robert Friedland, and was a Director of both EXCO 
Resources and Emmerson Resources. Peter’s specialisation is the development 
of company strategy and the commercialisation of projects, and alignment with 
the global investment community and international resource corporations.

ANALYST INSIGHT

The company is primarily uranium-focused, maintaining major projects that host large resource bases in Europe and Africa. The 
company has grown rapidly via acquisition, acquiring new projects in areas with known uranium occurrences such as Sweden 
and Mauritania. Both these locations have a strong mining history and a commitment to their mining industries.

Its most advanced project is its Häggån Project, located in Sweden’s Alum Shale Province, one of the world’s largest 
depositories of uranium. Sweden remains a nuclear friendly jurisdiction with 10 operating nuclear power reactors. Sweden 
imports most of its nuclear fuel, including all enrichment. It is one of the few countries that have the opportunity, within its 
sovereign borders, to be vertically integrated from nuclear power generation down to the fuel source.

Häggån hosts a resource of 803 million pounds U3O8 @ 155 ppm – with significant base metal by-products. A Scoping Study 
completed during 2012 suggested Häggån had excellent potential to become a major, low-cost producer of uranium, with by-
product nickel and other metals. Aura’s discovery that the mineralisation is ideally suited to bioleach metal extraction was the 
major breakthrough to creating a robust and economic project. Bioleaching, including bio-heap leaching, is a proven technology 
widely used in copper and gold industries with some application to the uranium industry.

Aura recently undertook a review of the 2012 Häggån Scoping Study based on smaller-scale throughput scenarios that were 
more likely to attract funding and which could be used provide a staged development alternative, with a substantially lower 
front-end capital cost requirement. For example the 5.0 Mtpa project option had metrics comprising capex of US$190 million, a 
low operating cost of A$18-22/lb U3O8 and production of 1.4 Mlbs U3O8 annually.

In Mauritania, the Tiris Uranium Project is based on a major greenfields uranium discovery, currently hosting 49 Mlb U3O8 in 
current resources @ 334 ppm U3O8. The project has several natural attributes which result in relatively low capital and operating 
costs and a Scoping Study has been completed – indicating capex of US$45 million, operating cost of A$30/lb U3O8 and 
production of 0.7-1.1 Mlbs U3O8 annually.

Elsewhere in Mauritania, Aura is engaged in active exploration activity focused on gold and base metals, including cobalt. 
Kinross’ +20 million ounce Tasiast gold mine and Algold’s Tijirit gold tenements, which have recently returned exceptional drilling 
results, are in close proximity.

RECENT NEWS

•  Tiris Uranium DFS to be completed in 2017
•  Recent option exercise provides funding for 

Gold and Base metals exploration
•  AIM listing in 2016 has provided strong new 

shareholder base
•  Haggan uranium in Sweden large value 

option
•  Gold prospects near Kinross 20Moz Tasiast 

Mine
•  Gold and Base metals exploration affords 

Aura other options
• n Well cashed up
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COMPANY DATA

Share Price : A$0.12

Issued Capital : 221M

Market Cap : A$27M

Year High-Low : A$0.135

Cash : A$4.3M (31 December 2016)

Debt : Nil

MAJOR SHAREHOLDERS

• Mark Creasy 13%
• Perth Select Seafoods 6%
• Board and management 9%

1 Year Price Chart

Australian Potash Limited (ASX: APC)
Commodity Exposure: Sulphate of Potash

RATIONALE FOR ATTENDING

APC is looking to meet with investors experienced in the understanding the 
reward and risk opportunity nascent development projects represent. With 
the opportunities and findings of a very recently completed Scoping Study 
to discuss, the Company is interested in identifying potential corner-stone 
partners willing to learn the story and potentially assist with any future fund 
raising activities. The Company is looking to transition it’s shareholder register 
from IPO/early stage exploration to a more sophisticated, medium-long term 
investment profile.

COMPANY SUMMARY

APC explored the Lake Wells Potash Project for 18 months prior to embarking 
on a Scoping Study in November 2016. The findings and opportunities identified 
through the Study will be presented at the 121 Conference in Hong Kong over 
28 – 29 March 2017. It is the Company’s strong belief that in order to capture 
the opportunity to supply that currently exists in the Australian market, and 
to attract the interest of buyers through south-east Asia, it is important to 
develop a ‘first to market’ strategy for its premium grade Sulphate of Potash 
product. Ideally positioned close to existing transport infrastructure, and with an 
experienced team driving the Company and the Project, APC believes it enjoys 
a unique position amongst its peers to be that Company. 

MANAGEMENT PROFILE

  Matt Shackleton – Executive Chairman FCA, MBA, MAICD

Matt has held senior management and board roles across the 
resources, investment and technology sectors for the past 20 years. 
As a Chartered Accountant, Matt has a strong financial background, 

which he has augmented with several board (both executive and non-executive) 
positions in the junior exploration and mining industry since 2005. Matt joined 
APC in July 2014, and has seen the Company through its early growth phase as 
the Lake Wells Potash Project moved from exploration to study-development. 
Being fully committed to the success of APC, Matt is preparing to guide the 
Project and the Company through the next phase, as the Lake Wells Potash 
Project becomes a productive asset.

RECENT NEWS

The findings and results of the Scoping Study into the Lake Wells Potash 
Project (March 2017).

ANALYST INSIGHT

Australian Potash has close to completing a scoping study on its Lake Wells Potash Project, located 240km from Leonora in 
Western Australia. The study is based on pumping brine followed by evaporation to produce sulphate of potash (“SoP”), a high 
value potash product, with potash one of the three essential plant nutrients along with phosphate and nitrogen. SOP trades at a 
significant premium to potassium chloride, or muriate of potash (“MoP”), and unlike MoP is traded feely.

Being in Australia, there is a ready market – all of Australia’s potash requirements are imported, largely from Canada, Germany 
and Taiwan, and being close to the Western Australian wheat belt there are potential positive supply dynamics for the proposed 
Australian Potash operation. Given shipping distances, there is also the potential to supply eastern Australian and Asian markets. 
A growing population, allied with the requirements for higher yields from arable land is forecast to increase demand and supply 
pressures on fertiliser nutrients.

Lake Wells has the potential to be a low capex and opex project – bore fields are generally a lot less capital intensive than 
equivalent operations relying on trenching, and being close to prospective markets and close to infrastructure (a vital 
consideration with bulk commodities projects) should also lead to a relatively low cost project. Lake Wells also has an advantage 
of having a large resource and relatively high specific yield compared to peers, thus presenting the opportunity for a long life 
operation.
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Azarga Metals (TSX-V: AZR)
Commodity Exposure: Copper, Silver

COMPANY DATA

Share Price : C$0.20

Issued Capital : 46.5M

Market Cap : C$9.5M

Year high/low : C$0.60 - C$0.15

Cash : C$1M

Debt :Nil

MAJOR SHAREHOLDERS

• Management: 19%

1 Year Price Chart

ANALYST INSIGHT

Azarga is aiming, in Q1, 2017 for an initial NI43-101 compliant resource on its Unkur Silver-Copper Project in eastern Russia. The 
Company currently holds 60% of the Project, which it acquired in May 2016, however has an option over the remaining 40%. 
Unkur, which was discovered in 1962, is in a region hosting a number of other similar deposits.

Mineralisation at Unkur is sediment hosted in style, similar to that in a number of globally significant districts, including the 
Zambian and Katangan Copperbelts and the Kupferschiefer Cu-Ag deposits of Germany and Poland. These have historically been 
major producers of copper, and individual deposits can be large and high grade.

Drilling by Azarga at Unkur has demonstrated the potential of the project, and also confirmed the silver potential, with extensive 
previous work underestimating silver grades. Intersections include 40m @ 65.9g/t Ag and 0.74% Cu, and 10m @ 134.2g/t Ag 
and 1.63% Cu. The drilling completed by Azarga to date has tested 3.2km of strike length and has shown that the mineralisation, 
which outcrops and is in a syncline, has average thicknesses in the order of 10-15m, except in the north where it thickens. Also 
metallurgical testwork carried out on an oxidised 350kg sample was very positive, showing excellent recoveries of 95.9-98.4% 
for copper and 96% for silver.

A key aspect of the project, should it proceed to development is location. Although remote, Unkur is 7km from the BAM 
Railway, within 10km of a 200Mw voltage substation and has access to ample water.

RATIONALE FOR ATTENDING

Enhance market awareness about the Unkur copper-silver project.

COMPANY SUMMARY

Azarga Metals Corp. is a mineral exploration and development company that 
owns 60% of the high grade Unkur copper-silver deposit (with an option to 
acquire the remaining 40%) in the Zabaikalsky Region, eastern Russia

MANAGEMENT PROFILE

 Dorian L. (Dusty) Nicol – President and CEO

Mr. Nicol is a geologist with over 40 years of experience in 
international minerals exploration and mine development. He has 
worked around the world, focusing on copper, gold, and silver 

projects.

RECENT NEWS

Publication of our impressive maiden 43-101 resource and announcement of 
exploration plans for upcoming season.
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Azarga Uranium (TSX: AZZ, FRA: P8AA, OTCMKTS: PWURF)
Commodity Exposure: Uranium 

COMPANY DATA

Share Price : C$0.40

Issued Capital : 74M

Market Cap : C$30M

Year high/low : C$0.57 - C$0.18

Cash : US$1.6M

Debt :US$1.8M

MAJOR SHAREHOLDERS

•  Directors and Executive Management 
hold approximately 17% of the issued and 
outstanding common shares. 

•  A founder of the company also holds 
approximately 15% of the issued and 
outstanding common shares.

1 Year Price Chart

RATIONALE FOR ATTENDING

An opportunity to meet a new investor base. The company is looking for on 
market support as well as opportunities to strengthen its balance sheet and 
shareholder registry. In addition, the company has embarked on a process to 
consider project-financing options for the Dewey Burdock Project, with a view 
to having a funding solution in place concurrent with the finalization of permits. 

COMPANY SUMMARY

Azarga Uranium is a mineral development company that controls six uranium 
projects, deposits and prospects in the United States of America (South 
Dakota, Wyoming and Colorado) and the Kyrgyz Republic. The Dewey Burdock 
In-Situ Recovery Uranium Project in South Dakota, which is the Company’s 
initial development priority, has received its Nuclear Regulatory Commission 
License and its draft Environmental Protection Agency Class III and Class 
V Underground Injection Control permits. The Company is in the process of 
completing other major regulatory permit approvals necessary for development 
of the Dewey Burdock Uranium Project. The Dewey Burdock Uranium Project is 
a high grade undeveloped in-situ recovery project with forecast C1 cash costs 
of US$12.53 (lowest quartile) and US$27m of capital expenditures required to 
bring the project into production, with a pre-tax IRR of 67%. 

MANAGEMENT PROFILE

Blake Steele – President and CEO 

Mr. Steele began his career with Deloitte & Touche, where he 
worked in both the audit and financial advisory practices. Prior to 
joining Azarga Resources, which merged with Powertech Uranium 

to form Azarga Uranium, Mr. Steele worked at SouthGobi Resources as 
Director of Finance and prior to that as Manager, Corporate Development. 
Mr. Steele graduated from the University of British Columbia with a Bachelor 
of Commerce degree. He is a Chartered Accountant and Chartered Business 
Valuator in Canada.

ANALYST INSIGHT

The current low uranium price has caused significant malaise in the sector and closures of a number of operations as well 
as postponements of potential start-ups; however developments in the uranium energy sector are now leading to increasing 
interest in uranium stocks.

We are seeing increasing numbers of operating and planned reactors, which should lead to increased demand for the energy 
metal. Those companies with low operating cost projects that are ready to go will be in a prime position to take advantage of 
forecast improving industry dynamics.

One such company is Azarga, with its Dewey Burdock Project in South Dakota, USA. This is an in-situ leach (“ISL”) project, 
and with Measured and Indicated resources of 8.58mlbs at a grade of 0.25% U3O8 is one of the highest grade undeveloped 
ISL project globally. ISL projects, which account for around 48% of global production, are seen as the most cost effective and 
environmentally friendly way of mining uranium.

A PEA completed in 2015 demonstrated the robust economics of the project based on an 11 year, 1Mlbs per annum U3O8 
operation. This returned, using a long term uranium price of US$65/lb a post-tax NPV8 of US$113.8 million with an IRR of 
57%, based on an initial capex of US$27 million, or US$2.80/lb. Cash operating costs were forecast at US$12.53/lb, local taxes 
and royalties at US$6.33/lb and sustaining capex at US$14/lb. Permitting is still underway, but well advanced, with further 
progression being one price catalyst, as well as securing sales and offtake agreements.

The Company also has a pipeline of other projects at various development stages, both in the US and Kyrgyzstan with positive 
exploration results providing another price catalyst.
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COMPANY DATA

Share Price : C$0.75

Issued Capital : 125,499,167

Market Cap : C$94M

Year high/low : C$1.28 - C$0.48

Cash : C$9.2M

Debt :Nil

MAJOR SHAREHOLDERS

• M&G Investment Management: 4.4%
• Darin Wagner, President: 2.6%
• AGF Investments: <1%
• US Global Investors: <1%
• Marquest Asset Management: <1%
•  Caisse de dépôt et placement du Québec: 

<1%

1 Year Price Chart

Balmoral Resources Ltd. (TSX: BAR)
Commodity Exposure: Gold, Nickel

RATIONALE FOR ATTENDING
Our past experience with the 121 events has exposed us to a spectrum of 
institutional and high net worth investors who have both provided support for 
the Company in the public market and participated in equity raises. We are 
looking for continued introductions to those who may be unfamiliar with the 
Company and to update those we have met with in the past. Over the last 12 
months we have seen a significant increase in the size and scale of our principal 
gold project at Martiniere. We are currently in resource delineation mode on 4 
deposits and looking to expand on four additional new discoveries within the 
system. 

COMPANY SUMMARY
Balmoral Resources is a well-funded, gold-focused Canadian exploration 
company with an established track record of discovery. BAR’s Detour Gold 
Trend Project features the extensive Martiniere gold system which is currently 
in delineation and the Grasset Ni-Cu-Co-PGE deposit. 

Situated proximal to the 15M+ ounce Detour Gold Mine and the 4+ million 
ounce Casa Berardi Gold Mine, our 1,000 square kilometre land package and 
award winning exploration team provide exposure not only to an expanding 
series of gold discoveries at Martiniere and the largest undeveloped nickel 
sulphide deposit in the Abitibi region, but also to continued upside through 
discovery in this least explored portion of the Abitibi. 

MANAGEMENT PROFILE
Darin Wagner – President & CEO

Mr. Wagner is a Professional Geologist with 28 years of exploration 
and corporate development experience. Mr. Wagner spent the first 10 
years of his career with Noranda (now Glencore) and Cominco (now 

Teck)) before moving into the junior sector.

In 1999 through 2005 Mr. Wagner served as Exploration Manager for TSX-listed 
Platinum Group Metals. In 2005 he took over control of Sydney Resource Corp. 
and engineered the successful merger to form West Timmins Mining Inc. in 
2006. He then served as a President, CEO, Director, and Qualified Person for 
West Timmins Mining through the discovery of the high-grade Thunder Creek 
gold deposit in Timmins, Ontario and the acquisition of West Timmins by Lake 
Shore Gold (now Tahoe Resources Inc.) in an all share deal valued at $424 
million.

OTCQX: BALMF
TSX: BAR

ANALYST INSIGHT
The company is a Canadian-based exploration company with a specific focus on the Sunday Lake-Detour Trend in central 
Quebec, with interests in nine separate projects. In particular, the company is focused on two developing assets – the high-
grade Martiniere gold system and the large H3 (Grasset) nickel-copper-PGE discovery.

Martiniere lies approximately 45km east of the Detour Gold Deposit and a similar distance north of Hecla’s Casa Berardi gold 
mine. The Martiniere Gold System is a large mesothermal gold-bearing system similar to those that host over 70 million ounces 
of historic gold production throughout the Abitibi. Discovered under extensive overburden cover, the system has been traced for 
up to 4km in an east-west direction and for up to 2km in a north-south direction.

The Martiniere gold system features a number of typically high-grade, gold-bearing structural zones. The two largest gold-bearing 
trends identified to date are the Bug Lake Trend, the current focus of activities, and the Martiniere West Zone Trend.

The Bug Lake Trend extends for a minimum of 1.2km in a north-south direction and to vertical depths of over 400 metres. It 
remains open to the south and to depth on all section lines. The Bug Lake Trend features a number of sub-parallel, steeply-
dipping gold zones including the bonanza grade Footwall Zone.

The Martiniere West Trend can be traced for over 700 metres along strike and features the high-grade West Zone, which has 
been intersected from surface to vertical depths of over 300 metres. Several additional occurrences have been intersected 
along this trend.

Martiniere also has base metals potential. During 2011 Balmoral reported the discovery of a VMS system on the Martiniere 
Property. Drilling in 2015 intersected semi-massive sulphides believed to be associated with this discovery which reported 
copper, zinc, gold and silver assay results. Immediately to the south is the former producing Selbaie deposit, which produced 53 
million tonnes of ore at average grades of 1.0% copper, 1.9% zinc, 41 g/t silver and 0.6 g/t gold.Martiniere also has base metals 
potential. During 2011 Balmoral reported the discovery of a VMS system on the Martiniere Property. Drilling in 2015 intersected 
semi-massive sulphides believed to be associated with this discovery which reported copper, zinc, gold and silver assay results. 
Immediately to the south is the former producing Selbaie deposit, which produced 53 million tonnes of ore at average grades of 
1.0% copper, 1.9% zinc, 41 g/t silver and 0.6 g/t gold.

Mr. Wagner and the Balmoral team have 
been twice recognized as Explorers of the 
Year in Quebec for Balmoral’s Martiniere Gold 
and Grasset Nickel discoveries. Mr. Wagner 
currently serves on the Board of Directors of VR 
Resources and Palamina Corp, was a co-founder 
of Falco Resources, and a founding director of 
NewCastle Gold.
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COMPANY DATA

Share Price : A$0.08

Issued Capital : 426M

Market Cap : A$34.9M

Year High-Low : A$0.04

Cash : A$9.3M

Debt : Nil

MAJOR SHAREHOLDERS

• Farjoy Pty Ltd 12.61%
• Mitchell Group Holdings 4.40%
• Navin Singh 4.30%

Battery Minerals Limited (ASX: BAT)
Commodity Exposure: Graphite

RATIONALE FOR ATTENDING

During 2017 we are likely to source project development funding. We are 
interested to meet with potential parties at 121. In addition, we look forward 
to meeting new potential stakeholders (funds, institutional and high net-worth 
investors, family offices, brokers and research entities) who will become aware 
of the critical features that will distinguish and define BAT against its peers. 
We are also seeking to re-engage with interested parties who will be able to 
recognise the developments and positive actions. This is against a backdrop 
of an increasingly cost conscious and competitive landscape. Our projects are 
now past the exploration stage and are supported by very strong economics 
and exceptional metallurgical results, which underpin the current DFS. This 
drives our projects forward and mirrors the rapid progression previously 
achieved in the initial drilling and resource definition stage. We consider that 
BAT will stand out from its peers. 

COMPANY SUMMARY

Battery Minerals (BAT) (formerly Metals of Africa Ltd) is focused on mining 
and supplying spherical graphite to the rapidly growing lithium-ion battery 
(LIB) sector. BAT has two world-class graphite projects, Montepuez and 
Balama Central, located within the renowned Mozambique graphite belt. In 
February 2017, the company will complete its Definitive Feasibility Study (DFS) 
for spherical graphite for the Montepuez project to support its objective to 
mine, process and supply high grade, high purity and eco-friendly spherical 
graphite for LIB end-users (such as electric vehicles, electronics, and household 
lithium-ion power storage batteries). Our company now operates with a part 
share in a commissioned spherical graphite pilot plant, located in the USA. 
The facility will be instrumental and support the certification of our anode 
ready material. Our operation will be based around operating practices that will 
promote environmentally sound, best practices and certainty of origin graphite 
anode material. This profile will soon become a prerequisite for end users and 
manufacturers of LIB storage applications in the future.

MANAGEMENT PROFILE

David Riekie – General Manager

Cherie commenced her career in base metals working as an 
exploration geologist for LionOre. She then moved to Rio Tinto 
working in a variety of roles, countries and commodities. Cherie led 

the discovery of a number of mineral resources in Peru, Indonesia and Africa 
in for iron ore, graphite, coal and base metals – two of which are currently in 
production. 

ANALYST INSIGHT

Battery Minerals has recently completed the DFS on its Montepuez graphite project in northern Mozambique, in the region that 
hosts Syrah Resources (ASX: SYR) Balama Project. Montepuez has inferred and indicated resources of 67.2Mt @ 7.54% TGC and 
probable reserves of 41.4Mt @ 8.8% TGC, with the DFS envisioning a 30 year operation producing 100,000tpa of high quality 
concentrate – estimated operating costs are in the order of US$444/tonne of concentrate.

As part of its strategy the Company is also looking at producing Li-ion battery anodes, with a PFS for a 20,000tpa spherical 
graphite anode plant run in parallel with the Montepuez DFS. The integrated operation has a pre-tax NPV of US$524 million for 
an estimated capital expenditure of US$168 million. It is planned to locate the downstream operations in the US. A key part 
of the strategy is to produce an ethically produced product that can be traced to its source to meet expected “best practice 
processes” being legislated in the US and Europe.

Metallurgical and pilot sphericisation testwork of the Montepuez graphite has very returned positive results – this achieved 
excellent concentrate grades of 99.2% TGC purity from flotation testwork alone, with additional purification allowing 99.99% 
TGC purity spherical graphite produced through heat purification. Pilot scale sphericisation work has been carried out in a co-
owned plant in the USA, which is producing high yield battery grade spherical graphite. 

Battery Metals’ also holds the Balama Central Project, which has a resource of 16.3Mt @ 10.4% TGC and 0.21% V2O5 (with 
considerable upside) with a standout for Balama Central being the high proportion of large and jumbo flake, with testwork 
returning results of over 50%.

Cherie relocated to Mozambique in 2011 with 
the aim of pegging underexplored yet highly 
prospective exploration licenses and was a 
co-founder of Battery Minerals Limited when it 
listed in late 2012. The Battery Minerals team 
has defined two world class graphite deposits 
in Mozambique which are currently at the 
feasibility phase with construction anticipated to 
commence next year in 2017. Cherie’s passion 
is discovering world-class mineral deposits that 
go onto positively affecting the lives of those 
associated with the mine and company.
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identified below these graphite samples, 
are the source. With only 14 million shares 
outstanding, a fully financed treasury, and 
experienced management, success on our drill 
program could have a significant impact on our 
share price.

COMPANY DATA

Share Price : C$0.30

Issued Capital : 14M

Market Cap : C$4.0M

Year high/low : C$0.025 – C$1.22

Cash : C$2M

Debt : C$400,000

MAJOR SHAREHOLDERS

•  20% of shares held in Germany

1 Year Price Chart

Berkwood Resources Ltd (TSX-V: BKR)
Commodity Exposure: Graphite and all Battery Minerals

RATIONALE FOR ATTENDING

Berkwood is attending the 121 Mining Show to create, build, and foster new 
relaitionships with key individuals or groups that can help finance Berkwood at 
much higher prices. Our current Summer 2017 drill program is fully financed. 
Success in this upcoming drill program, even a fraction of the size of our 
neighbours, Mason Graphite, will demand the need to further drill out the 
size of the ore bodies and prove up the resource size. We will require capital 
at much higher prices in order to do this. Berkwoods aim is to introduce our 
project to individuals or groups who like high tech minerals, have them follow 
our progress, and potentially finance Berkwood in the future.

COMPANY SUMMARY

Berkwood Resources Ltd. (TSXv-BKR) has an exciting Graphite Project is 
located in Northern Quebec right beside Mason Graphite’s project. Mason 
Graphite, TSXv-LLG, have made one of the largest highest grade graphite 
discoveries in the world and with a market cap of US$150 million is in the 
process of putting their project into production. Berkwood’s geophysics and 
ground sampling have identified initial similar results as Mason and the drill 
program, Summer 2017, should prove if the large geophysical anomalies 
discovered by both airborne and ground geophysics are the actual source of 
the graphite we have sampled at surface. Berkwood only has 14 million shares 
outstanding, cash in the bank and permitting underway for the upcoming drill 
program on its Graphite project.  

MANAGEMENT PROFILE

Mr. Tom Yingling – President and CEO 

Mr Yingling benefits from over 24 years experience managing publicly 
traded companies. He has served as President and CEO and/or a 
director of other resource based public companies. During that time 

Mr. Yingling has specialized in corporate finance, raising capital, corporate 
communications and strategic planning for the companies. Mr. Yingling has built 
and maintained strong business relationships in North America, Europe and 
Asia.

RECENT NEWS

Berkwood is pleased to announce that it has recently completed a financing. 
Proceeds of this will be used in part to drill the Lac Gueret, Graphite project, 
located in Northern Quebec. Permitting is underway and drilling is expected to 
commence Summer 2017. We have two very large anomalies that have been 
identified by airborne geophysics and further confirmed by ground geophysics. 
Sampling crews have also not only collected graphite at surface on these 
anomalies but extremely high grade graphite, asssaying as high as 36.3%. The 
upcoming drill program will shed light on if the large geophysical anomailies 

ANALYST INSIGHT

Berkwood is a Canadian focussed graphite explorer, with properties in Northern Quebec. The Company’s 8,057ha Lac Guéret 
Extensions Project is adjacent to and along strike from Mason Graphite’s large and high grade Lac Guéret Project, which has 
NI43-101 compliant Measured and Indicated Mineral Resources of 65.7Mt @ 17.2% TGC, including 9.7Mt @ 31.2% TGC – one of 
the highest grade graphite deposits globally.

Airborne high resolution magnetic-electromagnetic (MAG-EM) surveying in 2014 over the Lac Gueret South Block identified 
several large EM anomalies, with similar signatures and in the same geological units to those over the Mason Graphite GC Zone 
mineralisation, with two out of the six conductive targets chosen for follow up work. 

The airborne work has been followed up by ground geophysics and geochemical sampling, with this returning extremely high 
grades of up to 36.3% TGC from grab samples, with these being very encouraging results. Permitting is currently underway for 
an initial drilling programme, which is fully funded through a recent capital raising, which followed on from a share consolidation. 
Should this initial programme be successful, the Company then plans to progress to a second phase resource definition 
programme.

The Company has recently undergone management changes, with the new management participating in the recent capital 
raising under the same terms as other investors. 
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COMPANY DATA

Share Price : A$0.53

Issued Capital : 337M

Market Cap : A$179M

Year High-Low : A$0.83 – A$0.47

Cash : A$40M

Debt : A$38M

MAJOR SHAREHOLDERS

• Institutional Aust 24%
• Institutional Europe UK 10%
• Institutional USA 7%
• Institutional Asia 2%
• Retail 47%
• Director & M/Ment 5%

1 Year Price Chart

Blackham Resources  (ASX: BLK)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

Increasing the profile of Blackham and its Matilda Gold Project.

Highlighting the Blackham’s value opportunity in the Western Australian Gold 
industry.

Emphasizing the substantial internal growth opportunity. 

COMPANY SUMMARY

Blackham Resources Limited is one of Australia’s newest gold producers, 
mining and producing from the Matilda/Wiluna project located in the northern 
goldfields gold belt in Western Australia’. Blackham commenced mining in 
August 2016 and poured its first gold in Oct 2017. The company has produced 
nearly 25koz since it began production and is targeting annual production of 
100koz. 

Blackham, which currently has a resource of 6.4 Moz’s, mine its ore from 
both open pit and underground deposits on the project. The ore is milled at 
the Wiluna plant. The company has expansion plans to increase production to 
250kozpa commencing in 2019.

MANAGEMENT PROFILE

Milan Jerkovic – Chairman

Mr Milan Jerkovic is a qualified geologist with postgraduate 
qualifications in Mining & Mineral Economics. Mr Jerkovic has over 
30 years of experience in the mining industry involving resource 

evaluation, operations, financing, acquisition, project development and general 
management. Mr Jerkovic was most recently the Chief Executive Officer of 
Straits Resources Limited and has held positions with WMC, BHP, Nord Pacific, 
Hargraves, Tritton and Straits Asia. Mr Jerkovic was the founding Chairman of 
Straits Asia Resources. Mr Jerkovic is a Fellow of the Australian Institute of 
Mining and Metallurgy and a member of the Australasian Institute of Company 
Directors.

RECENT NEWS

13/04/2017 – Management Restructure / Resignation of Director.

03/04/2017 – Golden Age drilling confirms new geological model.

03/04/2017 – Matila/Wiluna Operations Update.

ANALYST INSIGHT
The company managed to successfully transition to production status during late 2016 by successfully developing its 
100%-owned Matilda Gold Project in Western Australia. The project is currently based on supporting production of ~100koz p.a. 
over an initial five-year period, although there is significant potential for expansion. Blackham has forecast initial gold production 
at an AISC of around A$1,130/oz. 

An Expansion Study investigating how to best utilise the considerable sulphide resource and existing BIOX circuit is nearing 
completion, with outcomes expected during H1 2017. 

The proposed mine plan is now focused on developing a 1.5Mtpa sulphide circuit and initial findings have demonstrated the 
potential for an additional 100koz – 150koz of production from the Wiluna sulphides, which could come on-line reasonably 
quickly given the availability of existing infrastructure, in turn boosting group production beyond 200koz p.a., with commissioning 
possible by late 2018. 

Initial results indicate the Wiluna underground would have two of the existing five declines in operation at any point in time, 
supplemented by high grade +2.5g/t open-pit material that has been delineated in the course of the recent Resource updates. 
Key capital items required will include a new crushing, grinding and flotation circuit, with ore then processed by the existing 
BIOX and leaching circuits. 

The company also continues to report solid exploration success, with a recent update increasing the combined Matilda/Wiluna 
Resource to 63Mt at 3.2g/t for 6.4Moz (previously 6Moz,) with 49% in the Measured & Indicated category. Importantly, all 
Resources lie within a 20km radius of the Wiluna gold plant and the key is now Resource enhancement that can grow the 
existing Mineral Reserve that currently stands at 7Mt at 2.5g/t for 560koz. Mineralisation remains open both along strike and at 
depth. 

There is significant potential for a major mine life boost, as the company maintains a 1,000 sq km regional landholding. The 
historical Wiluna open-pits are also an area that has received little or no work over the past 20 years. 
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COMPANY DATA

Share Price : 12p

Issued Capital : 730M

Market Cap : £91M

Year high/low : 13.25p - 7.75p

Cash : £4.5M

Debt : Nil

MAJOR SHAREHOLDERS

•  Western Areas ±20%  
(www.westernareas.com.au)

1 Year Price Chart

Managing Director of Greenland Minerals 
and Energy Ltd which worked successfully to 
overturn the multi decade Danish / Greenlandic 
ban on Uranium exploitation/exploration.

Bluejay Mining Plc  (LON: JAY)
Commodity Exposure:  Titanium, Nickel, Copper

COMPANY SUMMARY

The Bluejay team has working in Greenland extensively over the past 10 years 
and has a deep understanding of the resource opportunity that is on offer and 
how to effectively exploit these opportunities.

The primary focus is to bring its Pituffik Titanium Project in Greenland into 
production; Pituffik is a very large source of low impurity ilmenite near the 
abandoned settlement of Moriusaq, Greenland. The true scale of this deposit 
has only recently been identified following two intensive work programmes.

Pituffik is an ilmenite rich, black sands project that has been independently 
assessed by SRK Exploration Services (‘SRK’) to be in the top percentile of 
projects worldwide in terms of heavy mineral grade.

BlueJay’s strategy is to focus on advancing Pituffik towards production inclusive 
of a bulk sample during 2017.

More recently BlueJay announced the acquisition of Avannaa Exploration, a 
Greenlandic exploration company that owns two drill ready polymetallic targets. 
The Disko Magmatic Massive Sulphide (‘MMS’) nickel-copper-platinum project 
and Kangerluarsuk, a lead-zinc-silver project in Greenland, appear to have 
high-tonnage and high-grade base metal potential. These are rare geological 
characteristics not often seen in the minerals space. These multi-metal projects 
have had more than US$75 million on these projects over multiple campaigns 
spanning more than three decades. 

The company is now ideally placed with 100% on three globally significant 
exploration assets in addition to the production potential of Pituffik.

Join us for the journey.

MANAGEMENT PROFILE

Roderick McIllree – CEO

Mr Roderick McIllree is a corporate geologist. A graduate of Curtin 
University School of Mines he has spent decades working in frontier 
locations during which time he has gained a global perspective of 

commodities. Having worked in Greenland for the last 11 years he was the 
founder of Greenland Gas & Oil and managed the licensing of Jameson on 
behalf of the company. As well as founding GGO, Roderick was the founding 

ANALYST INSIGHT
The company is a UK-based titanium exploration group with a portfolio of six prospective licences that are at various stages of 
development and situated equally in two specific locations – Greenland and Finland.

In Greenland, the company’s focus is exploration and evaluation of its Pituffik Ilmenite Project, which includes a very large 
and unusually-pure titanium deposit. It has been the subject of multi-decade technical studies and can be demonstrated to sit 
comfortably within the top-percentile of projects globally with respect heavy mineral grade. 

The project was originally discovered in 1915, however it is only during the last 15 years that exploitation has become possible 
due to the profound environmental and climactic changes this part of the world is experiencing. Initial exploration results from 
work conducted in 2015 by the asset’s previous owners, Bluejay, along with a large amount of historical work performed by 
GEUS and others, all indicate the presence of a very large and unusually-pure titanium and ilmenite deposit.

The company’s strategy is focused on the production of a bulk sample “proof of concept” from the Pituffik project during 2017 
with the aim of ultimately generating cash flow.

Greenland benefits from a pro-mining and supportive Government and community. Infrastructure is excellent, with the project 
locate approximately 30 km from the international airport and deep-water port of Thule Air base – both of which are serviced by 
several airlines. 

Elsewhere in Greenland the company recently acquired Avannaa Exploration, a Greenlandic exploration company that owns 
two polymetallic drill-ready targets. The Disco magmatic massive sulphide nickel-copper-platinum project and the Kangerluarsuk 
lead-zinc-silver project appear to have high-tonnage and high-grade base metal potential. These multi-metal projects have been 
of interest for some time, with major mining houses such as Falconbridge, Vismand & Capricorn Energy (a subsidiary of Cairn 
Energy PLC) having spent more than US$75 million on these projects over multiple campaigns spanning more than three 
decades.

The company also maintains an extra project in Greenland and three exploration projects in Finland, another very secure mining 
destination.
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COMPANY DATA

Share Price : 3p

Issued Capital : 693,467,605 shares

Market Cap : £20.5 million

Year high/low : 3.25p – 1.25p

Cash : To Be Disclosed

Debt : To Be Disclosed

MAJOR SHAREHOLDERS

• Acacia Resources Limited 13.82%
• Hargreaves Lansdown Asset Mgmt 12.92%
• Halifax Share Dealing 11.91%
• TD Direct Investing 8.32%
• Mr Nicholas John Mallett 5.75%
• Jose Roy Hernandez Borromeo 5.55%
• Barclays Wealth & Investment Mgmt (UK) 

5.07%
• A J Bell Securities 4.24%
• Selftrade – Talos Securities 3.68%
• Interactive Investor Sharedealing 3.20%

1 Year Price Chart

Bushveld Minerals Limited  (LON: BMN)
Commodity Exposure: Vanadium, Titanium, Iron Ore, Tin and Coal

RATIONALE FOR ATTENDING
Primarily to build awareness of the company at a critical juncture in its 
development. We are in the process of transforming the Company into one 
of the significant players in the global vanadium market in the course of 2017 
and we believe the introduction of institutional shareholders would bring a 
necessary balance to the company’s register.

With regards our tin and coal platforms, our articulated strategy remains 
to develop our projects to production with reputable experienced strategic 
partners. With scoping studies completed on the Bushveld Vanadium project, 
the Mokopane Tin project, the P-Q Iron Ore and Titanium project, and Lemur 
Resources’s Imaloto coal project, we are in active discussions with potential 
strategic partners to advance the projects.

COMPANY SUMMARY
Bushveld Minerals Limited is an AIM-listed Company (AIM:BMN) that is fast 
transforming into a significant, low-cost and vertically integrated primary 
vanadium producing company characterized by: 

• The largest primary vanadium resource base in the world • One of the lowest 
production costs • Deep vertical integration with downstream exposure to 
burgeoning energy storage market, through vanadium electrolyte production, 
Vanadium redox flow battery assembly and deployments into the African 
market. In addition the Company offers significant exposure to tin through 
its Greenhills Resources platform with a portfolio of open-cast tin deposits in 
South African and Namibia, combining a potential >100,000 tons contained tin 
and a near term production profile.

MANAGEMENT PROFILE
Fortune Mojapelo – CEO

Fortune is mining entrepreneur with a track record in resource exploration 
and development. He is a co-founder and director of VM Investment (Pty) 
Ltd, a principal investments and advisory company focusing on developing 
mining projects in Africa. Fortune has played a leading role in the origination, 
establishment and project development of several junior mining companies 
in Africa including Greenhills Resources (Tin), Bushveld Resources Limited 
(Iron-Ore, Titanium and Vanadium), New Horizon Minerals (Iron Ore), Bushveld 
Platinum Limited (PGMs) and Eagle Resources Limited (Uranium). His corporate 
career started at McKinsey & Company where as a strategy consultant he 
worked on advising clients in several industries on corporate strategy and 
organizational development. 

ANALYST INSIGHT
Bushveld is an African focussed explorer and developer, with vanadium, titanium and tin assets in South Africa, and coal 
in Madagascar; whilst it is also looking at acquiring the Uis Tine Mine in Namibia. The company is looking at the viability of 
producing vanadium redox flow batteries.

The company maintains two key projects: the Mokopane Vanadium Project – a 300 million tonne outcropping primary vanadium 
resource distinctive for its exceptional vanadium grades and first-quartile cost curve position based on a proven processing 
method; and the Brits Vanadium Project – a ‘greenfields’ primary vanadium project that hosts the strike continuation of the 
mineralization currently mined at Evraz’s Vametco operations.

The company’s flagship asset, the Bushveld Vanadium project, is a world-class vanadium deposit, with a high V2O5 grade of 
1.48%. The project resource comprises three adjacent and parallel layers combining in excess of 80m in thickness along a strike 
of >5 km and open-ended at depth. 

A JORC resource of 298 Mt (containing 1.9 Mt V2O5) has been confirmed on only two of these down to a depth of 120m, with 
an average in-situ grade of 0.68% V2O5, including a 52 Mt resource in the MML, which is approximately 10 m thick with in-situ 
grades of 45% Fe, 1.48% V2O5, and 9.7% TiO2 and concentrate grades (after magnetic separation) of 56% Fe, 2.01% V2O5 and 
11.9% TiO2.

The Pre-Feasibility Study reported in January 2016 resulted in a pre-tax NPV (9%) of US$418 million, with an IRR of 25%. This 
was based on a 30-year, 1.0 Mtpa ROM producing 9,525tpa of 99.5% V2O5 flakes with initial capex of US$298m and operating 
costs of US$3.28/lb V2O5 flake.

The company has also recently completed a US$16.4 million acquisition of Evraz’s 78.8% stake in Strategic Minerals 
Corporation, the owner of the Vametco vanadium mine and processing plant in the North West Province of South Africa. This 
is in a 45:55-owned special vehicle with financing partner Yellow Dragon and will bring Bushveld closer to being a producer of 
downstream vanadium products.

28

IIR Resources Blue Book Series - June 2017



COMPANY DATA

Share Price : 0.50p

Issued Capital : 7,777M

Market Cap : £38M

Year high/low : 0.92p – 0.41p

MAJOR SHAREHOLDERS

•  Significant Shareholders % of Issued Share 
Capital

• Barclayshare Nominees Limited 12.6%
•  Hargreaves Lansdown (Nominees) Limited 

Des:15942 10.4%
•  Hargreaves Lansdown (Nominees) Limited 

Des:Vra 6.5%
•  Td Direct Investing Nominees (Europe)

Limited Des:Smktnoms 5.9%
• Hsdl Nominees Limited Des:Maxi 5.4%
• Hsdl Nominees Limited 5.3%
•  Hargreaves Lansdown (Nominees) Limited 

Des:Hlnom 4.9%
•  Td Direct Investing Nominees (Europe) 

Limited Des:Smktisas 4.6%
•  Hsbc Client Holdings Nominee (Uk) Limited 

Des:731504 3.8%
•  Forest Nominees Limited Des:Gc1 3.6% 

Total 63.1%

1 Year Price Chart

Cadence Minerals PLC (AIM: KDNC)
Commodity Exposure:  Lithium, Minerals, Metal 

COMPANY SUMMARY

Meet existing and potential new investors.

COMPANY SUMMARY

Cadence is dedicated to smart investments for a greener world. The planet 
needs rechargeable batteries on a global scale – upcoming supersized 
passenger vehicles, lorries and buses – require lithium and other technology 
minerals to power their cells. Cadence is helping find these minerals in new 
places and extracting them in new ways, which will meet the demand of 
this burgeoning market. With over £35 million vested in key assets globally, 
Cadence is helping us reach tomorrow, today.

MANAGEMENT PROFILE

Kiran Morzaria – CEO

Kiran holds a Bachelor of Engineering (Industrial Geology) from 
the Camborne School of Mines and an MBA (Finance) from 
CASS Business School. He has over 21 years’ experience in the 

mineral resource industry working in both operational and management 
roles. Kiran spent the first four years of his career in exploration, mining 
and civil engineering. He then obtained his MBA and became the Finance 
Director of Vatukoula Gold Mines and was part of the team that acquired 
and re-commissioned operations, which was eventually aquired by Zhongrun 
Invesments in 2012. He has served as a director of a number of public 
companies in both an executive and non-executive capacity, he is a non-
executive director of European Metals Holdings.

RECENT NEWS

19-04-2017 PFS estimates a $540m NPV at the Cinovec Project

10-04-2017 Battery Grade Lithium Carbonate Offtake Signed at Sonora Lithium 
Project

ANALYST INSIGHT
The company is a UK-based company that’s focused specifically on exploration for and development of lithium and other 
technology metals, like rare earths. Its primary strategy is taking significant economic stakes in upstream exploration and 
development assets within strategic metals and identifying assets that have strategic cost advantages, with the aim of 
achieving lower-quartile production costs. The company has so far invested more than £35 million in key assets globally.

Perhaps the company’s key project is its Sonora Lithium Project in Mexico, consists of 10 concessions that confer rights for 
exploration, mining and production, located between 190km northeast of Hermosillo and 180km south of the USA-Mexico 
border. These concessions cover approximately 97,000 hectares and target key areas of lithium enrichment. Cadence owns 
stakes of between 19% and 43% in these concessions.

A Pre-Feasibility Study (PFS) on the project was completed during April 2016, which estimated a project pre-tax IRR of 29%, 
NPV of US$776M, (at an 8% discount rate) and simple payback of five years – based on a flat US$6,000/t for battery-grade 
lithium carbonate over the life of mine. The PFS has targeted initial production of 17,500 t of lithium carbonate (Li2CO3) per 
annum, expanding to 35,000 t of Li2CO3 per annum two years later. Once at this level, the mine would represent one of the 
single-largest sources of lithium compounds in the current market.

The project contains Indicated Mineral Resource estimated at 259 million tonnes averaging 3,200 ppm Li for 4.5 Mt of Lithium 
Carbonate Equivalent (LCE), in addition to an Inferred Mineral Resource estimated at 160 Mt averaging 3,200 ppm Li for 2.7 Mt 
of LCE (using a cut-off grade of 1,000 ppm lithium).

Another important project is the Cinovec lithium-tin deposit, situated in the Czech Republic, in which Cadence has a 21% 
stake with European Metals Holdings as the operator. A PFS is currently underway, with the JORC-compliant lithium Indicated 
Resource comprising 347.7Mt @ 0.45% Li2O and 0.04% Sn (0.1% Li cut off) and the lithium Total Resource comprising 656.5 
Mt @ 0.43% Li2O and 0.04% Sn.
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COMPANY DATA

Share Price : 115p

Issued Capital : 52.8M

Market Cap : £61M

Year high/low : 49p – 144p

Cash : $12.6M

Debt : Nil

MAJOR SHAREHOLDERS

• Allan Gray 16%
• Management & Directors 2%

1 Year Price Chart

Caledonia Mining Corporation (AIM: CMCL, TSX: CAL, OCTQX: CALVF)
Commodity Exposure:  Gold 

COMPANY SUMMARY

Meeting with investors and other mining companies.

COMPANY SUMMARY

Caledonia is an exploration, development and mining company focused on 
Southern Africa. Caledonia’s primary asset is a 49% interest in the Blanket 
Mine in Zimbabwe which produced over 42,80050,351 ounces of gold in 20165 
at an cash cost. All in Sustaining Cost of US$952701/oz. for the first 3 quarters 
of 2016. Guidance for 2017 is 60,000 ounces at an AISC of between $810/oz 
and $850/oz.

MANAGEMENT PROFILE

Mark Learmonth – CEO

Mr Learmonth joined Caledonia in July 2008. Prior to this, he was a 
Division Director of Investment Banking at Macquarie First South in 
South Africa, and has over 17 years’ experience in corporate finance 

and investment banking, predominantly in the resources sector in Africa.

Mr Learmonth graduated from Oxford University and is a chartered accountant. 
Mr Learmonth is a member of the Executive Committee of the Chamber of 
Mines, Zimbabwe. Mr Learmonth was appointed Caledonia’s Chief Financal 
Officer in November 2014.

RECENT NEWS

Caledonia recently annoulced record annual gold production of 50,351 ounces, 
a 17.6 per cent increase over the annual gold production in 2015 of 42,804 
ounces.

Target gold production for 2017 is approximately 60,000 ounces at an estimated 
on-mine cost* in the range of $600 to $630 per ounce and an All-in Sustaining 
Cost* in the range of $810 to $850 per ounce. Caledonia remains on-track to 
increase annual production to approximately 80,000 ounces of gold by 2021.

ANALYST INSIGHT

Caledonia is currently carrying out an expansion programme at its 49% owned Blanket Gold Mine in Zimbabwe. The mine, 
which was acquired from Kinross Gold Corporation in 2006, and which satisfies the country’s indigenisation requirements, 
produced approximately 50,000oz of gold in 2016 and has guidance for 60,000 ounces in 2017. The company has a target of 
increasing production to 80,000ozpa by 2021. The 51% Zimbabwean ownership includes 10% owned by mine employees 
and10% owned by the local community.

The expansion is being facilitated through the investment in improved underground infrastructure, including a tramming loop, 
production declines and vertical development to improve underground operational flexibility. The development includes a new 
1,050m Central Shaft which will improve hoisting capacity as well as allow access to ore bodies below the current depth of 
750m. The capital project is approximately 50% complete, with capital expenditure expected to drop off sharply in 2018. Total 
capital expenditure on the project is approximately $70m and is funded entirely from internal cash flow. Increased throughput 
will result in lower unit fixed costs and is expected to reduce the AISC to below US$750/oz – from Q1 – Q3 2016 AISC was 
approximately US$950/oz with cash costs of US$640/oz.

The mine has current resource life of 10 years with M & I Resources of 661koz at a grade of 4.23g/t and Inferred resources of 
623koz at a grade of 5.01g/t. Total resources currently stand at 1.28Moz of gold and have grown each year since 2011 despite 
mining depletion. Caledonia anticipates this trend is likely to continue with its focus on exploration and resource delineation 
drilling at the mine. The Company has also stated that the grade of mineralisation is improving at depth, which should result in 
continuing improvements in economics.

Caledonian commenced paying dividends in 2013, with current dividends at US$0.01375/quarter, or US$0.055/year, representing 
a 4.3% yield at the current share price.
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COMPANY DATA

Share Price : C$0.31

Issued Capital : 77,500,000

Market Cap : C$24.5M

Year high/low : C$0.69 – C$0.28

Cash : C$10.0M

Debt : Nil

MAJOR SHAREHOLDERS

• Sprott Group 15%
• Resource Capital Funds 12%

1 Year Price Chart

Callinex Mines Inc. (TSX-V: CNX, OTCQX: CLLXF)
Commodity Exposure: Zinc, Gold, Silver, Copper

COMPANY SUMMARY

We are looking to introduce the story to investors who are interested in 
investing in the open market or in future private placements in the range from 
$5-10m.

COMPANY SUMMARY

Callinex is actively exploring two of Canada’s prolific VMS camps Flin Flon and 
Bathurst. The Company’s technical team as been credited with the discovery 
of three of the four largest mines in the Flin Flon Greenstone Belt’s history 
(Trout, 777 and Lalor). The company’s exploration portfolio encompasses a 
100 sq km land package outside of Hudbay’s Flin Flon which is need of new 
feed. Additionally, the company is advancing two zinc rich VMS deposits in the 
Bathurst Camp of New Brunswick.

MANAGEMENT PROFILE

Max Porterfield – President and CEO

Mr. Porterfield, located in Vancouver, is an executive with over 
eleven years of experience within natural resources and financial 
markets. Previously, Mr. Porterfield managed investor relations for 

two well respected resource companies, GoldMining Inc. (TSX-V: GOLD) 
and Uranium Energy Corp (NYSE-MKT: UEC). In addition, Mr. Porterfield was 
previously Vice-President of Institutional Services at U.S. Global Investors, a 
boutique investment management firm with a longstanding history of expertise 
in precious metals and natural resources. He is a graduate of Texas Tech 
University, with a bachelor’s degree in business administration.

ANALYST INSIGHT

The company is Canadian-based and maintains a portfolio of Canadian exploration assets in various stages of development. 
The portfolio consists of gold, silver, copper, molybdenum, lead, zinc, nickel, and graphite projects located in the provinces 
of Manitoba and British Columbia. The company maintains two development-stage VMS zinc-base metal projects and a third 
exploration-stage VMS project in Canada, with various exploration projects in Manitoba.

One of the company’s most important projects is its 100%-owned Point Leamington deposit, which was discovered by Noranda 
during the 1970s and was advanced as a potential open-pit operation. The project is accessible by road and trails approximately 
37km from the city of Grand-Falls Windsor and 20km from the provincial power grid.

Due to circumstances the project was sold during 1997 by Noranda and the project has not been subjected to any drilling 
programs since 2004 despite favourable results. The project is at an advanced permitting stage and 100% of the mineral 
resource is contained within a mining license.

During 2013 an Inferred mineral resource comprising 14.1 Mt grading 6.2% Zinc Eq – including 1.86% zinc, 1.07 g/t gold, 17.12 
g/t silver and 0.42% copper – was announced. A high-grade portion of the deposit is estimated to contain 2.0 million tonnes 
grading 9.6% Zn Eq. (3.02% Zn, 1.95 g/t Au, 23.09 g/t Ag, and 0.51% Cu) and is open at a vertical depth of 350m, with several 
high-grade intercepts down-plunge from the mineral resource. 

Mineral resource starts at surface and extends to a vertical depth of 350m, where high-grade mineralization is open for 
expansion. The last exploration drilling campaign expanded a high-grade zinc-gold zone and intersected 4.67m of 15.05% Zn, 
4.37 g/t Au, 57.88 g/t Ag and 0.36% Cu down-plunge from the mineral resource.

Recent metallurgical testing completed by Newmarket Gold Inc. (TSX: NMI) during 2014 indicated potential to significantly 
increase gold recoveries from levels previously contemplated by Noranda. Additional metallurgical and preliminary engineering 
studies will be necessary to further evaluate the economic potential of the deposit. 
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1 Year Price Chart

Cardinal Resources (ASX: CDV)
Commodity Exposure: Gold

COMPANY SUMMARY

Main aim is to have the ability to personally present Cardinals new gold 
discovery and its potential to a “targeted” investor audience in a more personal 
environment.

COMPANY SUMMARY

Cardinal Resources Limited is a focused gold exploration and development 
company. Its key assets are located in the mineral-rich country of Ghana, West 
Africa.

Cardinal owns and operates 2 drill rigs and has in country infrastructure which 
allows it to be a low cost exploration and development company.

Cardinal has its operational base located within close proximity to the 
Bolgatanga Project in North East Ghana and has its corporate office located in 
Perth, Western Australia.

MANAGEMENT PROFILE

Archie Koimtsidis – Managing Director 

Mr Archie Koimtsidis has for the last 25 years been involved in all 
facets of gold discovery, exploration, production and refining in West 
Africa and South America.

His most recent appointment prior to Cardinal was for PMI Gold Limited a joint 
TSXV and ASX listed company. During this time, Mr Koimtsidis was responsible 
for the ASX listing and as a result ~4moz of gold was discovered by his team.

This project is currently owned by Asanko Gold (TSX-AKG) and began 
production in early 2016.

Mr Koimtsidis has been instrumental in acquiring the Ghanaian projects 
on behalf of Cardinal and has a unique knowledge and understanding of 
geopolitical and operational matters relating to resource projects in West Africa 
as he is a resident of Ghana.

ANALYST INSIGHT

Cardinal Resources has endured a significant period of volatility over the past 12 months, but its recent strong share price 
performance reflects renewed confidence in the company’s Namdini gold project in Ghana. It has already been demonstrated 
to host a gold deposit of significant size, with the task now focused on a full and thorough evaluation of the metallurgical 
characteristics of the deposit in order to provide a clear picture of overall potential project economics.

Cardinal has managed to identify consistently wide zones of gold mineralization at Namdini, with the key feature being that the 
mineralization starts right from surface. This of course has important potential benefits from a mining and project commerciality 
perspective. 

The Namdini deposit has been intersected by drilling over a strike length of 1,000 metres, averaging between 200 and 
300 metres in width, whilst also being traced to more than 350 metres vertical depth over the majority of its strike length. 
Significantly, it simultaneously continues to remain open at depth and along strike to the south. 

Cardinal announced a maiden JORC Resource estimate during 2016 – comprising an impressive 110Mt @ 1.2g/t Au for 4.1Moz 
(0.4g/t Au lower cut-off). The company has four drill rigs on site operating 24/7 to increase both the size and confidence within 
the current resource.

Attention is now focused on metallurgical test-work, where initial results proved to be disappointing, however most likely not 
representative of the deposit as a whole. Cardinal is therefore in the process of completing a metallurgical scan over the entire 
deposit, with the aim of producing a multi-element model with cyanide leaching attributes that will be used to guide the next 
round of test-work.

Well respected industry experts Lycopodium and Golder Associates have been engaged to deliver a process pre-feasibility 
study comprising the process, associated infrastructure and tailings facilities, in addition to a mine scoping study comprising 
geological, hydrology, hydrogeology, mining, geotechnical and environmental services. The studies will be completed during Q3 
2017. 
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COMPANY DATA

Share Price : 213p

Issued Capital : 112m

Market Cap : £239M

Year high/low : 263p

Cash : $40M

Debt : Nil

MAJOR SHAREHOLDERS

• Mr Kenges Rakishev 21,211,751
• Hargreave Hale 11,357,050
• FIL Investment International 9,910,941
• Majedie Asset Mgt 8,140,083
•  Commonwealth American Partners 

7,118,243
• BlackRock Investment Mgt 6,431,712
• D & A Income 5,657,087
•  Central Asia Metals Limited Share Trust 

4,642,896
• Miton Asset Mgt 4,438,616

1 Year Price Chart

Central Asia Metals (AIM: CAML)
Commodity Exposure: Copper

COMPANY SUMMARY

We would like to meet new institutional investors and also PCB investors / 
brokers. The company has an internal target to increase its absolute number of 
shareholders by 50% in 2017. 

COMPANY SUMMARY

CAML is a copper producer with operations in Kazakhstan and Chile. The 
company has an experienced team and is focused on delivering returns to 
shareholders by distributing dependable dividends and identifying growth 
opportunities in Central Asia and beyond. Since listing in 2010, CAML has 
outperformed the mining sector, its peer group and the copper price. The 
company raised $60 million at IPO to build a solvent extraction – electro 
winning plant at Kounrad, Kazakhstan, in order to leach copper and produce 
cathode from the dumps surrounding the historic Kounrad copper mine. The 
team began producing copper 2012. Since production commenced, Kounrad 
has generated cash of $145m and, consequently, CAML has undertaken 
two self-financed expansion projects at Kounrad and has distributed $82m in 
dividends and share buy backs. 

MANAGEMENT PROFILE

Nick Clarke – Executive Chairman

Nick has over 40 years of mining experience, including 16 years spent 
within senior management positions in production and technical 
services in South Africa, Ghana and Saudi Arabia. Nick served as the 

managing director of Oriel Resources plc until its acquisition by OAO Mechel 
for $1.5 billion in 2008. In addition, Nick was managing director at Wardell 
Armstrong International Ltd, where he managed numerous multidisciplinary 
consulting projects in the resource sector. He is a graduate of Camborne School 
of Mines and a Chartered Engineer. Nick is also a non-executive director of Wolf 
Minerals Ltd. In 2013, Nick was named CEO of the year at the Mining Journal 
outstanding achievements awards.

RECENT NEWS

We will release our 2016 results on 4 April 2017 so will be able to discuss our 
financial and operational performance for 2016 and our 2017 outlook.

ANALYST INSIGHT

The company is a UK-based copper production and base metals mineral exploration and development company, with operations 
in Kazakhstan and Chile. The company’s flagship project involves its sole-ownership and operation of the solvent extraction–
electrowinning (SX-EW) copper recovery plant at the Kounrad mine site, near the city of Balkhash in central Kazakhstan.

The facility recovers copper from waste dumps (Eastern and Western dumps) that originated from the Kounrad open-pit 
copper mine. Sitting on the surface, these dumps accumulated from open-pit mining operations carried out between 1936 
and 2005. Over time, oxides and low-grade sulphides of copper formed a significant tonnage deposited at the mine site. The 
SX-EW processing plant produces copper cathode, and the metal is delivered from the Kounrad site by rail and sea to the end 
customers, predominantly in Turkey.

The company acquired an interest in the Kounrad project during 2007 via a 60/40 joint venture, but during 2014 the company 
completed the acquisition of the remaining 40% of the project. The company completed construction of the Kounrad SX-EW 
copper plant in 2012. Since operations on the Eastern Dumps commenced, the company has increased production annually and 
has now produced more than 54,000 tonnes of copper cathode – importantly too, consistently within the lowest-quartile of the 
global copper cash cost curve.

A stage 2 expansion at Kounrad has focused on accessing the Western Dumps. These dumps are estimated to contain 175,000 
tonnes of total recoverable copper, and production from this area should ensure the life of the Kounrad operation to at least 
2030.

During late 2016 the company acquired an effective 80% interest in the Shuak copper exploration property in northern 
Kazakhstan. The licence area comprises 197 sq km and contains three target areas that warrant immediate and detailed 
exploration for copper and gold. Also late last year the company completed a Feasibility Study on its 75%-owned Copper Bay 
tailings project in the Atacama Region of northern Chile, demonstrating a viable project with a positive NPV.
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equities markets. Tim is supported by Dr Kevin 
Frost, a highly regarded exploration geologist 
and joint recipient of the prestigious AMEC 
Prospector of the Year award in 2009.

COMPANY DATA

Share Price : A$0.18

Issued Capital : 263M

Market Cap : A$47M

Year high/low : A$0.21 – A$0.12

Cash : A$42 million

Debt : Nil

MAJOR SHAREHOLDERS

• Tim Goyder 16.7%
• Franklin Resource Fund 11.6%

1 Year Price Chart

Chalice Gold Mines Limited (ASX: CHN, TSX: CXN)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

Given Chalice’s attractive exploration portfolio in the well-established mining 
jurisdictions of Canada and Australia, and its capacity to identify and secure 
attractive new opportunities worldwide, Chalice is aiming to attract new 
investors to its share register with an appetite for investing in high-growth 
companies in the junior resource sector. 

Given the strength of its balance sheet, with cash and investments of 
approximately AUD$58 million, Chalice is also seeking potential acquisition 
opportunities in gold, copper, zinc and nickel through either joint ventures or 
M&A.

COMPANY SUMMARY

Chalice Gold Mines Ltd is an Australian-based mining company that is listed 
on the Australian Securities Exchange (ASX: CHN) and Toronto Stock Exchange 
(TSX: CXN).

The Company is focused on deploying its significant cash balance to the 
acquisition, exploration and development of high-quality, undervalued resource 
projects globally, focusing on project opportunities with the potential to 
generate significant free cash-flow and exhibiting exceptional exploration 
upside.

Chalice has a portfolio of “high reward” gold and base metal projects located in 
well-endowed jurisdictions in Australia and Canada and is currently progressing 
exploration activities across these projects while continuing to evaluate new 
project opportunities worldwide. 

Chalice is in an enviable position to execute its growth strategy with a well-
credentialed Board, an experienced technical team and a strong balance sheet.

MANAGEMENT PROFILE

Tim Goyder – Managing Director

Tim Goyder, the Managing Director and major shareholder of Chalice 
Gold Mines Ltd, is a Perth-based mining investor and entrepreneur 
with a strong track record of successful investment and value 

creation in the Australian and international resources sector. Tim is experienced 
in all facets of the exploration and mining industry both in Australia and 
internationally and has a thorough understanding of the Australian and global 

ANALYST INSIGHT
The company is an Australian-based exploration company, with projects mainly situated within Australia and also in Quebec, 
Canada. 

The company’s flagship project at present is in Canada, where it has taken an important step towards consolidating a significant 
ground position in the highly-prospective Abitibi gold province in Quebec. It has acquired a 70% interest in the Chimo Gold 
Project from Richmont Mines. The Project, together with the company’s recently secured Nordeau Gold Project and adjacent 
claims 100%-owned by Chalice, is now named the East Cadillac Gold Project.

Chalice can earn a 70% interest in the project by making total option payments of C$200,000 to Richmont and funding 
exploration expenditures of C$3.1 million over a period of four years and has the right to withdraw without earning an interest in 
the Project at any time.

The project gives Chalice a significant contiguous land position along the Larder Lake-Cadillac fault, and a strategic foothold in 
the most prolific gold endowment trend in Canada. The Abitibi region of Canada is a premier gold district, hosting multi-million 
ounce gold deposits that are preferentially sited on well-defined structural breaks – of which the Larder Lake-Cadillac fault hosts 
approximately 100Moz of gold in past production and current mineral resources.

The East Cadillac Gold Project is located comprises 6,725Ha of claims in two main blocks along strike to the east and west of 
the Chimo gold mine, which was subsequently developed in the 1960s and has produced ~380,000oz of gold over three phases 
of mining activity – the latest being 1989-1997.

The mine is currently held by Cartier Resources Inc. (TSX-V: ECR) which recently announced the results of exploration drilling 
that tested exploration targets including a strike extension east of the historical mining areas. The results included 15.0m @ 
3.2g/t Au, 9.0m @ 1.5 g/t Au and 1.0m @ 8.6 g/t Au. The easternmost drill hole is located close to the boundary of the East 
Cadillac Gold project and demonstrates the broader potential to locate prospective gold trends with the Company’s tenements. 
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MAJOR SHAREHOLDERS

• HPX  35%

1 Year Price Chart

Cordoba Minerals Corp (TSX-V: CDV, OTCMKTS:CDBMF)
Commodity Exposure: Gold

COMPANY SUMMARY

Cordoba Minerals Corp. is a mineral exploration company focused on making 
the next world class copper gold discovery in Colombia. The Company’s San 
Matias Project is located on the northern extension of the prolific and richly 
endowed Mid Cauca Gold Belt. The Company has entered into a joint venture 
agreement with High Power Exploration Inc. (“HPX”), a company indirectly 
controlled by mining entrepreneur Robert Friedland, whereby HPX can earn 
up to a 65% interest in the San Matias Project by funding the Project and 
completing a feasibility study.

MANAGEMENT PROFILE

Mario Stifano – President and CEO

Mr. Stifano, a Chartered Professional Accountant (“CPA”) is the Chief 
Executive Officer of Cordoba Minerals Corp. and was instrumental 
in acquiring and consolidating the San Matias copper gold project in 

Colombia. Mr. Stifano has over 15 years of mining experience and has raised 
over $700 million to explore and build gold and base metal mines. As the CFO 
of Lake Shore Gold the Company raised over $500 million to develop two 
gold mines in Canada which are currently producing over 180,000 ounces of 
gold annually. As the CFO of Ivernia Inc. the Company discovered and brought 
into production the worlds largest lead mine. As the Executive Chairman of 
Mega Precious Metals, the Company’s Monument Bay deposit in Canada was 
expanded to 3.5 million ounces of gold and was purchased by Yamana Gold.

Cybill Tsung – CFO

Ms. Tsung is a Chartered Professional Accountant (“CPA”) and a Chartered 
Accountant (“CA”) of Ontario and has over 14 years of diverse international 
experience in progressive senior finance roles with TSX and TSXV-listed 
companies in the mining, information technology, and consumer product 
industries. Prior to joining Cordoba Minerals, Ms. Tsung served as Chief 
Financial Officer for Sabre Metals Inc. and has held senior finance positions 
at Andina Minerals Inc. and Gabriel Resources Ltd. Ms. Tsung holds Master 
of Accounting and Honours Bachelor of Arts, Chartered Accountancy Studies 
degrees from the University of Waterloo.

ANALYST INSIGHT

Cordoba’s focus is on the 203,848ha San Matias Project, located close to infrastructure some 200km north of Medellin in 
Colombia. The Project includes the 100% held San Matias tenements, and the Alacran Option Agreement which gives the 
Company the option to earn 100% of the Alacran Copper-Gold Project.

In addition, Cordoba is in a JV with the Robert Friedland controlled High Power Exploration, whereby High Power may earn up to 
a 65% interest in the Project by taking it through feasibility.

Work to date has identified skarn, carbonate base metal (“CBM”) and porphyry gold-copper mineralisation, in what is 
interpreted as the northern extension of the well-endowed Middle Cauca Belt, which hosts a number of multi-million ounce 
gold deposits. The potentially open-pittable Alacran deposit hosts the skarn and later CBM mineralisation which has an Inferred 
Resource of 53.5Mt @ 0.70% Cu and 0.37g/t Au, and is still open. The porphyry mineralisation has been discovered by Cordoba 
through comprehensive exploration programmes within the broader tenement area. 

Recent drilling at Alacran has returned some spectacular intersections, including 0.9m @ 4,440g/t Au, 10.25% Cu, 24.7% Zn and 
347g/t Ag within a broader intersection and 108m @ 1.26% Cu and 0.87g/t Cu – the former is interpreted as being associated 
with the CBM mineralisation and the latter with the copper-gold skarn. Results of the drilling at the three porphyry copper-gold 
targets, Montiel East, Montiel West and Costa Azul have been very positive, with intersections including 101m @ 1.0% Cu and 
0.65% Au at Montiel East – this is a high grade intersection for a porphyry. 

Work has also identified several other targets in what is shaping up to be a very exciting project with the potential for a tier one 
porphyry discovery – further drilling is planned through 2017.
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COMPANY DATA

Share Price : C$0.15

Issued Capital : 561M

Market Cap : C$84M

Year high/low : C$0.21

Cash : C$12M

Debt : Nil

MAJOR SHAREHOLDERS

• Greenstone Resources 56%
• Mackenzie Investments 7%

1 Year Price Chart

Coro Mining Corp. (TSX: COP)
Commodity Exposure: Copper

RATIONALE FOR ATTENDING

Coro has just raised funds and is looking for both in-market support and for 
those investors who are interested in having exposure to copper without the 
downside risks of investing in the large copper producers.

COMPANY SUMMARY

Coro’s strategy is to grow a mining business through the discovery, 
development and operation of “Coro type” deposits – projects at any stage of 
development, which are well located with respect to infrastructure and water, 
have low permitting risk, and have the potential to achieve a short and cost 
effective timeline to production. The Company’s preference is for open pit heap 
leach copper projects, where minimizing capital investment takes priority over 
maximizing NPV, where profitability is prioritized over production rate, and 
finally, where the likely capital cost is financeable relative to the Company’s 
market capitalization. The Company’s main assets include the Marimaca 
development project and its 65% interest in the SCM Berta company, which 
includes the Berta and Nora operations. 

MANAGEMENT PROFILE

Alan Stephens – CEO

A graduate of the Royal School of Mines, Imperial College, University 
of London, Mr. Stephens has over 39 years of international mining 
experience. He has lived and worked extensively in Chile, Mexico and 

Brazil. Before co-founding Coro, Mr. Stephens was Vice-President of Exploration 
for First Quantum Minerals Ltd., and he spent ten years with Cyprus Amax 
Minerals Company managing exploration teams in Latin America, Africa, Europe 
and Asia. He is a Fellow of the Society of Economic Geologists (US) and of 
the Institute of Materials, Minerals and Mining (UK). He was also Director and 
Chairman of Valley High Ventures Ltd. from March 2008 to March 2011. Mr. 
Stephens is also a qualified person for the purposes of NI 43-101.

RECENT NEWS

April 4, 2017 – Coro closes first tranche of private placement – CAD$11.3 million

ANALYST INSIGHT

The company is a Canadian-based exploration company, with a focus on focused on medium-sized base and precious metals 
deposits in Latin America. Coro’s immediate focus is on achieving consistent and profitable production from SCMB’s Nora 
SXEW Plant (SCMB is owned 65% by Coro and 35% by ProPipe and located in Chile’s Region III). 

The Nora plant comprises a 750ktpy crushing circuit and a 3ktpy SXEW plant with associated heap-leach pads, spent ore 
stockpiles, piping, PLS ponds etc, together with certain mining properties and surface rights. Dumps within trucking distance 
of Nora comprise the initial feed and these were not included in the PEA completed during 2015 for Berta as no NI43-101 
resources were estimated for them. 

SCM Berta completed the purchase of the existing Nora Plant in August 2015 to process Pregnant Leach Solution (PLS) from 
its Berta deposit, located approximately 20km west of the village of Inca de Oro. During early 2016, the newly-refurbished Nora 
SXEW plant had completed commissioning with the intention to commence production through the processing of further dump 
material and of higher-grade material trucked from the Berta deposit. SCMB is in the process of expanding the capacity of the 
Nora plant from 3 to 5ktpy of cathode copper.

The conclusions from the Updated PEA in mid-2015 estimated in-pit Measured and Indicated Resources of 17.6mt at 0.37% Cu 
at a cut-off grade of 0.1% Cu. The Open Pit Mine Plan comprised high-grade trucking material of 0.4mt @ 0.83% Cu for 2.7kt 
copper cathode production, heap-leach material of 6.8mt @ 0.56% Cu for 29.5kt copper cathode production and dump-leach 
material of 5.9mt @ 0.20% Cu for 5.3kt copper cathode production. Mine life was estimated at 8 years, with a life-of-mine strip 
ratio of 0.4:1. 

Using a Base Case copper price of $2.80/lb, average life-of-mine cash operating costs are estimated at $1.59/lb Cu, with Base 
Case pre-tax NPV (8%) of $46.4m with an IRR of 83% and after tax NPV (8%) of $35.2m with an IRR of 75%. 

January 12, 2017 – Coro announced a pit-
constrained Measured & Indicated resource of 
145.5kt Cu + Inferred resource of 99.3kt Cu at 
its Marimaca project in northern Chile

February 9, 2017 – Coro completed an 
environmental baseline study at its Marimaca 
Copper Project in Chile 

December 23, 2016 – Coro announced closing 
of CAD$5.3 million private placement
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COMPANY DATA

Share Price : C$0.91

Issued Capital : 92,369,582

Market Cap : C$84M

Year high/low : C$1.38 – C$0.50

Cash : C$4M

Debt :Nil

MAJOR SHAREHOLDERS

• Tocqueville Asset Management: 19.3%
• AngloGold Ashanti: 18.6%
• Resource Capital Funds: 4.6%
• Van Eck: 3.8%
• Osisko Mining: 2.8%

1 Year Price Chart

Corvus Gold Inc (TSX: KOR, OTCQX: CORVF)
Commodity Exposure: Gold, Silver

RATIONALE FOR ATTENDING

To gain more exposure to the London market and meet investors who have 
not heard of Corvus Gold. We hope to meet investors interested in gaining 
exposure to an advanced exploration Nevada gold story.

COMPANY SUMMARY

Corvus Gold Inc. is a North American gold exploration and development 
company, focused on its near-term gold-silver mining project at North Bullfrog, 
Nevada. In addition, the Company controls a number of royalties on other North 
American exploration properties representing a spectrum of gold, silver and 
copper projects. Corvus is committed to building shareholder value through 
discoveries and the expansion of those discoveries to maximize share price 
leverage in a recovering gold and silver market. 

MANAGEMENT PROFILE

Jeffrey Pontius – President & CEO 

Mr Pontius was formerly the head of North American exploration 
for AngloGold Ashanti. He has been credited with 5 major gold 
discoveries totaling over 50M Au oz, including the Cripple Creek mine 

in Colorado, Livengood Deposit in Alaska and the new Nevada, North Bullfrog 
discovery.

RECENT NEWS

Results from the 2016-2017 drill program are highlighting multiple zones of 
broad, near surface mineralization on the peripheral boundaries of the current 
proposed open-pit project. These zones will be incorporated into a new pit 
design in the upcoming resource and Preliminary Economic Assessment 
update later this year. The economic study will showcase a low cost, low capital 
combination mill & run of mine heap leach operation in a politically stable, 
mining friendly jurisdiction. 

Results from North Jolly Jane and the Cat Hill targets, which will not be 
included in the updated resource, highlight the expansion potential of the near-
surface, oxide mineralization throughout the North Bullfrog project. Much of 
the project has seen little to no drilling over the past several decades and we 
believe there is much more gold to be discovered. 

ANALYST INSIGHT

The company is a Canadian-based exploration company, with a prime focus on its advanced North Bullfrog Gold Project in the 
USA. 

The company’s 100%-owned North Bullfrog Project is its flagship project and consists of leased, patented and unpatented 
mining claims covering an area of approximately 75 sq km situated 10km north of Beatty, Nevada, and 8 km north of the Bullfrog 
Mine formerly operated by Barrick Gold Corporation. The project represents a large, low-sulphidation, epithermal bulk-tonnage 
gold system hosted in volcanic and sedimentary rocks.

Gold was discovered in the Bullfrog district in 1904 resulting in an estimated production of approximately 112,000 ounces of 
gold and 869,000 ounces of silver through 1921 from high-grade vein systems that remained open along strike and down-dip. 

The North Bullfrog project lies along a northerly trending district-scale fault system that extends from the Bullfrog mine into the 
project area and is believed to be a regional control to gold mineralization. Two styles of precious metal epithermal mineralization 
are present at the project – potentially high-grade, structurally-controlled fissure veins and associated stockwork zones – and 
low-grade disseminated or replacement deposits within altered volcanic rocks.

A Preliminary Economic Assessment (PEA) for Combined Mill and Heap Leach Processing at the North Bullfrog Project was 
completed in 2015 and revised during 2016, and estimated Pre-Tax Total Cash Flow of US$ 479M, Post-Tax NPV (5%) of US$ 
246M and IRR of 38%, based on a gold price of US$ 1,200 per oz. This was based on Average Annual Gold Production in Years 
1-6 of 154 k Au oz/year, and 69 k Au oz/year in Years 7-10. An Average Cash Cost was estimated at US$ 635/Au oz, whilst the 
initial capital is estimated to be US $175.4M.

The Measured Au and Ag Mineral resource comprises 4.04 Mt @ 2.43 g/t Au for 316.2koz & @ 18.89 g/t Ag for 2.46Moz, whilst 
the Indicated Au and Ag resource comprises 22.14 Mt @ 0.41 g/t Au for 289.6koz & @ 1.18 g/t Ag for 0.84Moz.
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COMPANY DATA

Share Price : A$0.35

Issued Capital : 529,033,124

Market Cap : A$185M

Year high/low : A$0.555 – A$0.180

Cash : TBA

Debt : A$15M

MAJOR SHAREHOLDERS

• Michael Fotios & Associates: 38%,
• High net worth investors: 20%
• Australian & Overseas Institutions: 25%
• Board: 2%

1 Year Price Chart

Eastern Goldfields Ltd (ASX: EGS)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

Broaden the Company exposure to international investors

COMPANY SUMMARY

Eastern Goldfields Limited (ASX: EGS) is a uniquely positioned gold exploration 
and production company, and 100% owner of the Davyhurst Gold Project in the 
highly prospective Eastern Goldfields region of Western Australia.

With existing processing infrastructure in place, including a 1.2Mtpa processing 
plant, two camps (Davyhurst Central and Mt Ida), mains power and working 
borefields; and significant exploration upside from its large tenement position, 
Eastern Goldfields is well placed to become a low cost gold producer in the 
medium term.

MANAGEMENT PROFILE

Michael Fotios – Executive Chairman

Michael has qualifications in Geology, specialising in Economic 
Geology, and over 35 years’ experience in gold, base metals, lithium 
and rare metals from exploration through to feasibility to development 

including the recent success of InvestMet’s involvement in Northern Star and 
GMM (now Galaxy). Current Directorships include Horseshoe Metals, Pegasus 
Metals, Redbank Copper and Oklo Resources.

RECENT NEWS

Commissioning of the Davyhurst Gold Project

ANALYST INSIGHT

Having recently raised A$25 million in equity, and with a debt facility of the same amount, Eastern Goldfields is now fully funded 
for near term production from the 100% owned Davyhurst Project in the Eastern Goldfields of Western Australia, a world-class 
gold producing region. The Project, which includes the 1.2mtpa Davyhurst plant (for which commissioning is imminent) has total 
open cut and underground resources of 20.6Mt @ 2.6g/t gold for 1.75 Moz contained gold in a number of deposits.

The Project, which includes the Davyhurst and Mt Ida hubs, covers 1,728km2 of 200km strike length of highly prospective 
greenstone belts which have historically produced ~1.6Moz of gold. Production, at a rate of 80,000ozpa is planned to commence 
in June 2017 at the Davyhurst Hub, with this initially from open pit mineralisation at the Siberia area, and underground at 
Davyhurst. The Company then plans to grow this production to 150,000ozpa by December 2018 – initial ore throughput is 
planned at 800,000tpa, with this to be increased to 1.2Mtpa by December 2017.

Eastern Goldfields is assessing several other deposits, with the strategy to bring them into the mining inventory, and is also 
carrying out an aggressive drilling programme to increase the existing resource base – this includes expanding the known 
resources as well as testing the multiple open pit and underground targets at both Davyhurst and Mt Ida, with plans to develop 
the latter as a second production hub by 2019.

The Company is taking good advantage of current favourable conditions in the Australian gold sector, with the Australian 
denominated gold price trading near historical highs and costs well down from the highs that were encountered during the 
China boom.
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COMPANY DATA

Share Price : A$0.039

Issued Capital : A$26.7M

Market Cap : A$31M

Year high/low : A$0.056 – A$0.030

Cash : A$4.8M (as at 31/12/ 2016)

Debt : Nil

MAJOR SHAREHOLDERS

• Alexander Burns & associated holdings 23%
• Euroz (Zero Nominees Pty Ltd) 9.1%
• Marcello Cardaci & associated holdings 

6.7%

1 Year Price Chart

Energia Minerals Limited (ASX: EMX)
Commodity Exposure: Zinc and Base Metals

RATIONALE FOR ATTENDING

Given we are in the final stages of completing the DFS for an environmentally 
attractive, brownfield zinc project in the heart of Western Europe, we would 
like to use the 121 opportunity to introduce Energia to the European financial 
markets. We believe the conference can assist us to introduce the project and 
articulate our development plans to a new audience of potential European 
investors and financiers.

COMPANY SUMMARY

Energia Minerals is in the final stages of completing a Definitive Feasibility 
Study (DFS) to restart operations at the historic Gorno zinc/lead underground 
mine located in the Lombardia region of Northern Italy. The Italian State-owned 
ENI group mined Gorno until instructed to divest its mineral projects and focus 
exclusively on petroleum in the late 70s. The DFS has focussed on redrilling a 
portion of the unmined Colonna Zorzone deposit outside of historically mined 
areas which ENI was developing before the mine closure. Energia also has an 
extensive zinc and base metals exploration portfolio in other parts of Italy and 
Australia. 

MANAGEMENT PROFILE

Alexander Burns – Executive Chairman

Prior to taking on his current role as Executive Chairman of Energia 
Minerals in October 2014, Mr Burns was Managing Director of Sphere 
Minerals Ltd from 1998 – 2010. During this period, the company 

acquired and evaluated iron ore properties in Mauritania, West Africa. Sphere 
was subsequently taken over by Xstrata PLC in November 2010 for AUD514 
million. Mr Burns was also Non-Executive Chairman of Shield Mining Ltd, which 
was spun out of Sphere in 2006. Shield was a gold and base metals exploration 
company active in Mauritania and was taken over by Gryphon Minerals Ltd in 
mid-2010.

RECENT NEWS

Please refer to our website (www.energiaminerals.com) for the latest 
announcements and investor presentations and, in particular, the video 
describing the Gorno Zinc Project. 

ANALYST INSIGHT

The company maintains an extensive zinc and base metals exploration portfolio in Italy and Australia, although its primary project 
by far is its historic Gorno Zinc Project located in the Lombardia region of northern Italy. Energia is currently completing a DFS 
with the objective of recommencing mining activities in order to take advantage of strengthening zinc market conditions. 

Energia maintains one granted Mining Concession, ten granted base metal exploration licences and six licence applications 
covering the Gorno Zinc Project. The Bergamo region of Italy has a long history of mining extending back to the Pre-Roman 
(Celtic) times.

The Gorno underground zinc mine ceased operations in the early 1980s following a Government initiative for its then owner, 
SAMIM (a state owned company and part of the ENI group), to focus solely on oil and gas. The intrinsic mineral economics had 
little to do with Gorno’s premature closure, rather SAMIM was directed by the Government to divest all of its mineral projects 
globally and focus exclusively on oil and gas.

The Gorno deposit is a Pb-Zn-Ag deposit of the Mississippi Valley Type (MVT) and is part of an extensive series of deposits that 
occur across the Alps and adjacent European Platform. Historical recorded mine production from Gorno is 6Mt at an average 
grade of 14.5% Zn+Pb yielding high quality 55-60% Zn sulphide concentrates and 30-40% Zn oxide concentrates with low 
impurities.

Energia rehabilitated a small part of the historic 230km of underground workings accessible from Oltre il Colle, which provided 
the required access to facilitate an extensive drilling campaign for the Colonna Zorzone deposit. 

The drilling has validated the historic results and is the basis of the Definitive Feasibility Study (DFS) to assess re-establishment 
of operations, whereby upgraded run-of-mine material produced from Colonna Zorzone will be transported via the Riso-Parina 
adit to a new processing plant to be built on the site of the original processing plant near Gorno. The company’s short-term 
targets are to complete the DFS, secure project financing and commence operations by late 2018.
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Metallurgical test work shows that a 6% Li2O 
concentrate is readily obtained and studies 
into its conversion to battery grade lithium 
carbonate and hydroxide are almost complete. 
The fast track production of DMS concentrate 
for the European glass-ceramic industry is being 
evaluated.

Mine design studies have demonstrated the 
viability of underground mining the pegmatite 
veins.

A PFS is scheduled for completion Q3 2017.

COMPANY DATA

Share Price : A$0.053 (as at 31 March 2017) 

Issued Capital : 433,784,864

Market Cap : A$22.9m

Year high/low : High A$0.063, Low A$0.05

MAJOR SHAREHOLDERS

• Cape Lambert Resources Limited 15%
• Exchange Minerals 9.5%
*as at 1 April 2017.

1 Year Price Chart

European Lithium Limited (ASX: EUR)
Commodity Exposure: Lithium

RATIONALE FOR ATTENDING

General awareness, market support in Europe, could coincide with a round of 
fund raising. 

Further information will be provided closer to the event date. 

COMPANY SUMMARY

European Lithium is a mining exploration and development company focused 
on its wholly owned Wolfsberg Lithium Project located in Austria. Wolfsberg 
is a hard rock lithium deposit with a JORC Code (2012) compliant measured 
and indicated resource of 6.3 million tonnes at 1.17% Li2O. The Company is 
currently undertaking a surface drilling programme to confirm the extension of 
the pegmatite veins to depth. Wolfsberg is well located to service European 
lithium consumers and close to road and rail infrastructure. The Company will 
examine routes to fast track the development of the project which has the 
potential to become a major producer of lithium in Europe. 

MANAGEMENT PROFILE

Dr Steve Kesler – CEO

Dr Steve Kesler, B.Sc (Mining Engineering), Ph.D. (Mineral 
Technology), Chartered Engineer and Fellow of the Institution of 
Materials, Minerals and Mining, has more than 35 years’ worldwide 

experience in the mining sector in all phases of the mining industry and 
multiple commodities notably lithium, uranium, copper, nickel, zinc, coal/lignite, 
gold/silver and iron ore. 

Steve’s previous roles include: CEO and Director for Greystar Resources (TSX 
and AIM), President of Mining for URS Corporation (NYSE), Executive Director 
at Billiton plc (taken over by BHP), CEO and Director at Pacific Nickel Limited 
(ASX), CEO at Minera Doña Ines de Collahuasi Ltda (Chile), General Manager 
and Director of Rossing Uranium Limited (Namibia) and Vice President of 
Business Development for Minera Escondida Ltda (Chile).

RECENT NEWS

Mining licence in place. Deep hole drilling demonstrates the extension of the 
deposit to depth.

ANALYST INSIGHT
European Lithium is an ASX-listed and Australian-based exploration company with a couple of quality exploration projects – 
Paynes Find Gold in Western Australia and Wolfsberg Lithium in Austria. 

The company’s overwhelming focus however is the development of its 100%-owned Wolfsberg Lithium Project, situated 
in Carinthia, 270km south of Vienna. The Project is located 20 km east of Wolfsberg, an industrial town, with established 
infrastructure, including access to the European motorway and railway network.

The project comprises 22 original and 32 overlapping exploration licences and a mining licence over 11 mining areas issued by 
the Austrian mining authority. The five-year term of the original exploration licences has been extended by the mining authority 
to 31 December 2019. The mining licence can be held in perpetuity provided its conditions are maintained.

The Wolfsberg project benefits from significant exploration, extensive metallurgical testing, mining and pre-feasibility studies 
conducted by its past owners, which may allow European Lithium to fast-track the development of the Project, which has the 
potential to become a major producer of lithium in Europe. Construction could start by early 2019 and production by the end of 
2020.

Mining was undertaken in 2013 to validate the mining license and to collect 500-tonne bulk samples from the two ore types 
for metallurgical testing. The Minerex drilling data was utilised to develop a three dimensional resource model for use in mine 
planning.

A JORC Code (2004) compliant resource was declared in 2012 – the JORC 2004 Measured resource at a cut-off grade of 
0.75% Li2O was derived from a global measured resource of 4.7Mt @ 1.2% Li2O. The Resource was restated due to the lack 
of primary data on drilling methods and core recoveries, procedures followed when sampling the core and QA/QC procedures 
during core sampling and chemical analysis. Considerable primary data has now been located in Ministry archives in Austria and 
this will be reviewed and together with a verification programme of Minerex data under a comprehensive QA/QC protocol then 
the Board believes it will be able to re-classify its Resource to the Measured and Indicated category compliant with the JORC 
Code (2012).
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ANALYST INSIGHT

Fireweed Zinc is a private company, currently looking to list on the TSX-V. The company’s key asset is the Tom-Jason zinc project 
in the Yukon Territory of Northern Canada, near the border with the Northwest Territories, approximately 400 km northeast of 
Whitehorse. The project is under option from Hudbay Minerals, with Fireweed holding the right to acquire a 100% interest. 

There has been a significant amount of historical exploration on the Tom and Jason properties, commencing with the discovery 
of the Tom West Zone in 1951. This has resulted in the drilling of 128 holes on the Jason property for a total of 37,924m and 212 
holes on the Tom property, for a total of 33,495m. In addition, an adit with approximately 3,423m of underground development 
and a spiral decline were put into the Tom deposit to assist exploration and bulk sampling. Exploration effectively ceased on the 
properties after 1992. There has been minimal modern exploration on the properties since that time.

A resource was estimated during 2008 (now considered a historic resource). This includes an Indicated Resource of 6.43Mt 
@ 6.33% Zn, 5.05% Pb and 56.55g/t Ag, and Inferred Resources of 24.6Mt @ 6.71% Zn, 3.48% Pb and 33.85g/t Ag. The 
mineralisation is hosted in Devonian sediments of the Late Proterozoic to Palaeozoic Selwyn Basin, and is SEDEX Pb-Zn-Ag in 
style, whilst the basin margins are also host to MVT-style mineralisation. 

The basin also hosts the Howards Pass deposit – the largest undeveloped zinc deposit globally. Planned work by Fireweed 
following listing involves an upgrade of the technical database, to allow an updated NI43-101 resource to be estimated. Given 
that there is considered good potential for new discoveries, exploration activities – including geochemical and geophysical 
surveys, geological mapping and drilling – are also planned. 

COMPANY DATA

Cash : $4M

MAJOR SHAREHOLDERS

• Management: 40% (Post IPO)

Fireweed Zinc Ltd (TSXV: FWZ)
Commodity Exposure: Zinc, Lead, and Silver

RATIONALE FOR ATTENDING

Fireweed is looking to expand both its investor base and network of potential 
partners. In the months following the commencement of trading of our shares 
on the TSX-V we plan to open an institutional round of financing. We will be 
seeking a group of institutions to back this round that can not only invest 
capital, but provide broader support through their network and expertise. 

COMPANY SUMMARY

Fireweed Zinc is a Canadian company whose principal asset is the Tom-Jason 
project in Yukon Territory in Northern Canada. The project is under option from 
Hudbay Minerals with Fireweed holding the right to acquire a 100% interest. 
The two deposits together represent a substantial Zinc-Lead-Silver resource 
with excellent expansion potential.

It is Fireweed’s ambition to advance the project through engineering, economic 
studies, resource expansion, and stakeholder engagement.

MANAGEMENT PROFILE

Brandon Macdonald – CEO

Mr. Macdonald is a professional geologist with a diverse experience 
base including exploration geology worldwide and investment 
banking. In recent years he has focused his efforts in exploration 

and development as a principal of and consultant to various junior mining 
companies. In the past he was in the City of London where he worked in 
structuring financings and risk management at Macquarie Bank.

In 2007 Brandon graduated with an MBA (with Distinction) from Oxford. He 
completed his B.Sc. in Geology from UBC in 2000.

Mr. Macdonald has a long history of mining exploration work in Yukon, including 
zinc projects, and originally hails from Ross River, near the Tom Jason project 
site.

RECENT NEWS

Fireweed’s IPO is in progress and trading should commence soon.

41

IIR Resources Blue Book Series - June 2017



ANALYST INSIGHT

A stellar year in 2016, backed by rising silver prices, saw First Majestic return operating cash flows of US$107 million on the 
back of the production of 16Moz of AgEq. With 70% of revenue coming from silver (and 18% from gold and 12% from Pb/Zn), 
the Company is the purest of the major listed silver miners. 

The Company, which currently has six 100% owned operating mines in Mexico, has grown production 10x from ~1Moz Ag in 
2006, with guidance of 11.1-12.4Moz Ag/16.6-18.5 AgEq at a very competitive cash operating cost of US$6.06-US$6.48/oz for 
2017. The Company’s target is to grow production to 20Moz Ag over the next 2-4 years, with an additional ~25% in revenue from 
gold and base metals, bringing planned production to 25Moz AgEq – planned expansion is from existing operations and new 
discoveries, including two current advanced projects. First Majestic is also looking at cost cutting measures at some operations.

The Company’s plans are well supported by the reserve base of 19.4Mt @ 161g/t Ag, 0.44g/t Au, 0.76% Pb and 0.45% Zn, for 
contained metal of 135.3Moz AgEq, including 100.6Moz Ag. This is in addition to inferred resources of 271.3Moz AgEq, including 
184.9Moz Ag.

COMPANY DATA

Share Price : US$7.70

Issued Capital : 164,461,567

Market Cap : US$1.3B

Year High-Low : US$19.15 – US$5.46

Cash : U$129M

Debt : U$31.6M

MAJOR SHAREHOLDERS

• Van Eck 6.2%
• Resolute Funds 3.4%
• M&G Investment 2.7%
• Vanguard 1.9%
• Connor Clark & Lunn 1.7%
• Global X 1.0%
• Lord Abbett & Co. 1.0%
• Sprott Inc. 0.8%

1 Year Price Chart

First Majestic Silver (NYSE: AG, TSX: FR)
Commodity Exposure: Silver

RATIONALE FOR ATTENDING

To continue growing our investment base in Asia.

COMPANY SUMMARY

First Majestic is a mining company focused on silver production in Mexico 
and is aggressively pursuing the development of its existing mineral property 
assets. The Company presently owns and operates six producing silver mines; 
the La Parrilla Silver Mine, the San Martin Silver Mine, the La Encantada Silver 
Mine, the La Guitarra Silver Mine, Del Toro Silver Mine and the Santa Elena 
Silver Mine. Production from these six mines is anticipated to be between 11.1 
to 12.4 million ounces of pure silver or 16.6 to 18.5 million ounces of silver 
equivalents in 2017.

MANAGEMENT PROFILE

Keith Neumeyer – President & CEO

Mr. Neumeyer has worked in the investment community since 1984. 
He began his career at a number of Canadian national brokerage 
firms. Mr. Neumeyer moved on to work with several publically traded 

companies in the resource and high technology sectors. His roles have included 
senior management positions and directorships responsible in areas of finance, 
business development, strategic planning and corporate restructuring. Mr. 
Neumeyer was the original and founding President of First Quantum Minerals 
Ltd. (T-FM). Mr. Neumeyer founded First Majestic Silver in 2002 and First 
Mining Finance in 2015. Mr. Neumeyer has also listed a number of companies 
on the Toronto Stock Exchange and as such has extensive experience dealing 
with the financial, regulatory, legal and accounting issues that are relevant in 
the investment community. Mr. Neumeyer also won the E&Y Entrepreneur of 
the Year Award in 2011 for the Metals & Mining category.
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ANALYST INSIGHT

First Mining Finance is a North American and Mexican gold focussed mineral bank company, building resources through the 
acquisition of projects, with consideration paid in scrip. The strategy has been to acquire projects during the bear market when 
prices were depressed, and then bank and add value to the assets in preparation for monetising them when conditions improve. 
The Company will consider various options in realising value from the assets, including sales and joint ventures amongst others.

In a 13 month period from April 2015 to May 2016 First Finance acquired 12 projects in eight transactions, with eight of the 
projects between them containing 6.5Moz of Measured and Indicated and 5.0Moz of Inferred gold resources – with a current 
undiluted market capitalisation of C$380 million, the Company is valued at C$33/ounce of gold in resources, significantly lower 
than the majority of other developers.

Although the gold projects mentioned above are all in Canada, the Company also holds a number of other projects in Canada, 
Mexico and one in the USA, with a total portfolio of 25 properties. Although the focus is gold, the Mexican holdings include 
three copper properties, and there is also an iron ore property in Newfoundland.

Having raised C$27 million in August 2016, First Finance is cashed up and has been advancing and adding value to a number of 
the properties, with work including major drilling programmes. Activities will continue through 2017 and beyond, with a number 
of resource upgrades expected, and projects progressing to development studies. 

March 22, 2017: Cameron Gold Project resource 
estimate updated to 0.46 million ounces of gold 
in measured and indicated categories and 0.53 
million ounces of gold in the inferred category

MAJOR SHAREHOLDERS

• GDXJ: 15.7%
• First Majestic Silver Corp: 2.8%
• Management and Directors: 2.5%

1 Year Price Chart

First Mining Finance Corp. (OTCQX: FFMGF, TSX.V: FF, Frankfurt: FMG.F)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

We are looking for institutional investors for open market buying.

We don’t have a raise coming up at this time.

COMPANY SUMMARY

First Mining Finance Corp. is a mineral bank focused on acquiring, enhancing 
and monetizing high-quality mineral assets. First Mining has assembled a large 
portfolio of assets including 25 projects with a combined gold resource base 
of 7 million ounces in the Measured and Indicated categories and 5 million 
ounces in the Inferred category. First Mining is adding value to its assets 
through drilling and economic studies. When market conditions are optimal, 
the Company will monetize its portfolio through agreements with third parties 
to further advance the projects towards production while First Mining retains 
residual interests (eg. Minority interests, metals streams, royalties, joint 
ventures).

MANAGEMENT PROFILE

Patrick Donnelly – President

Mr. Donnelly has a broad range of experience in mineral exploration 
and capital markets. He began his career as a project geologist almost 
20 years ago exploring for precious, base metals and diamonds 

in Western and Northern Canada. Subsequently, Mr. Donnelly worked for a 
Canadian securities firm as a base metals mining analyst. Mr. Donnelly also 
served as Vice President of Corporate Development for an emerging copper 
development company with assets in Southern Africa. In his latest role, he 
held the position of Vice President Corporate Communications with a copper 
development company holding assets in Alaska. He holds a B.Sc. in Geology 
(Honors) from the University of British Columbia and has a MBA from the 
University of Toronto.

RECENT NEWS

December 1, 2016: Announced CDN $21M exploration and infill drill program 
for 2017, including 47,000 meters of drilling at all five of our Tier 1 projects.

February 6, 2017: Springpole Gold Project completes metallurgical drill program

February 10, 2017: Resource estimate for Goldlund Gold Project filed: 1.75 
million ounces of gold in the inferred category and 0.56 million ounces of gold 
in the indicated category.
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ANALYST INSIGHT

With its award-winning 100%-owned Patterson Lake South Project (PLS), Fission has thus far discovered significant high-grade 
uranium resources within the Athabasca Basin, a major Canadian uranium producing region with a +60 year production history 
from the world’s highest-grade uranium mines. 

The PLS Property comprises 17 mineral claims totaling 31,039 ha located on the southwest margin of the Athabasca Basin. The 
property is accessible by an all-weather highway that continues north through the area of the UEX-AREVA Shea Creek deposits 
to the past producing Cluff Lake uranium mine.

The standout component of PLS is the Triple R deposit – a near-surface mineralised system with Indicated Resources comprising 
2.01Mt at a grade of 1.83% U3O8, and Inferred Resources of 0.78Mt @ 1.57% U3O8. Total contained uranium is in the order of 
108.3Mlb of U3O8 – however there is a high-grade domain that contains 49Mlb U3O8 at an exceptional grade of 19.5% U3O8. 
The Triple R deposit is the most significant undeveloped high-grade, near-surface deposit in the Athabasca Basin region.

From Discovery to Resource Estimate, the Triple R Deposit was achieved in just two years of drilling. A PEA on the Triple R zone 
has returned very positive figures, indicating an operating cost of US$14.02/lb U3O8, a post-tax NPV of US$1,02bn and an IRR 
of 34.2%. Exploration work to date has discovered and identified a mineralised trend with a strike length of more than 3.1km at 
PLS.

In addition to the Triple R deposit, Fission has discovered two major, high-grade zones: R840W and R1620E. Both zones exhibit 
wide, high-grade intercepts at shallow depth and the R840W zone, which includes the recently-merged R600W zone, is based 
on land and saw substantial growth during the summer 2016 drill program. In fact a recent step out drill-hole intersected a 
new high-grade zone some 510m west of the previous western-most mineralised hole within the Patterson Lake Corridor. It 
intersected a 31m wide continuously mineralised interval, thus confirming the potential of the property to host an ultimately 
viable and robust production asset. 

RECENT NEWS

The company is in the middle of a major drill 
program at PLS, comprising 63 holes. A large 
percentage of drilling is focused on making a 
new high-grade, near-surface discovery at the 
award-winning PLS project and the Company 
has already discovered a new, near-surface, 
high-grade zone and expanded it’s mineralized 
trend to 3.14km. This trend is the largest in the 
Athabasca Basin region. Drilling will also aim 
to expand the recently-discovered high-grade 
zones on either side of the Triple R deposit, to 
potentially add them to an updated resource 
estimate this year.

COMPANY DATA

Share Price : C$0.84 as at April 4, 2017

Issued Capital : 484,579,994

Market Cap : Approx. C$407M

Year high/low : C$0.49 – C$0.92

Cash : Approx. C$54M

Debt : Nil

1 Year Price Chart

Fission Uranium Corp. (TSX: FCU, OTCQX: FCUUF, FSE: 2FU)
Commodity Exposure: Uranium

RATIONALE FOR ATTENDING

To meet potential new investors as well as update shareholders and the market 
regarding successful progress at the company’s PLS project. Also to update 
the market on the company’s plans and expected milestones for the next 12 
months.

COMPANY SUMMARY

Fission Uranium Corp (TSX: FCU) owns the award-winning PLS uranium 
project, host to the near-surface, high-grade Triple R deposit – part of the 
largest mineralized trend in the Athabasca Basin region. Major new high-grade 
zones have been discovered each year since discovery in 2012 and, recently, 
exploration drilling encountered a new, high-grade zone over half a kilometer 
west of the trend. Headed up by CEO, Dev Randhawa, and President & Chief 
Geologist, Ross McElroy, Fission is one of the most successful exploration 
companies in the uranium sector and is continuing to aggressively develop and 
explore PLS.

MANAGEMENT PROFILE

Dev Randhawa – CEO and Chairman

Longest-running CEO in the uranium junior industry. Founding CEO of 
Fission Uranium and winner of multiple industry awards.

Ross McElroy – President, COO and Chief Geologist.

Award-winning geologist with 30 years of experience in the industry. Has led 
Fission’s technical team to success with two major discoveries within a three 
year period.

Rich Matthews – Head of IR and Marketing

Highly-experienced marketer with strong track record of running IR for uranium 
companies.
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Frontier Diamonds Limited (Private)
Commodity Exposure: Diamonds

Mr Frank Petruzzelli

Mr Petruzzelli is a principal of MDB Taxation & 
Business Pty Ltd, an Australian accounting firm. 
He is an accounting and management services 
specialist and advises ASX listed companies and 
large private organisations. Mr Petruzzelli has 
significant director experience in the Resource 
industry, having previously been a director of 
ASX listed Orchard Petroleum Limited, Solimar 
Energy Limited and a founding director of 
Mustang Resources Limited (ASX: MUS). 
Mr Petruzzelli holds a Bachelor of Business 
(Accounting) and is a Fellow of the National 
Institute of Accountants and a Fellow of the 
Institute of Public Accountants.

RECENT NEWS

The Company will be seeking to list on the 
Australian Securities Exchange in June / July 
2017.

MAJOR SHAREHOLDERS

•  The Company expects to list on the 
Australian Securities Exchange in June/ July 
2017. Management is expected to control 
approximately 60% of the shares at the time 
of listing. The shares will be escrowed in line 
with the ASX Listing Rules.

RATIONALE FOR ATTENDING

Frontier has received commitments for the full amount of the AU$3m in pre-
IPO Funding and is currently preparing to raise a further AU$3 million with the 
ability to accept over-subscriptions for a further AU$3 million through its IPO 
and listing on the Australian Securities Exchange.

COMPANY SUMMARY

Frontier Diamonds Limited is an Australian public company seeking to list on 
the Australian Securities Exchange in June / July 2017. The company’s initial 
assets will be 74% interests in the Star Mine and Sedibeng Diamond mine in 
South Africa. In 2014 Petra Diamonds undertook a sale of non-core assets and 
these mines were acquired by a private group in South Africa.

Management have made a significant investment of their own capital to 
recommission these assets and the assets are currently producing and form 
the basis of a scalable growth strategy to further develop these assets and 
targeted development acquisition.

MANAGEMENT PROFILE

Mr Jan Louw – Managing Director

Mr Louw is currently the Chief Executive Officer of the Frontier 
Mining Group and is proposed to assume the position of Managing 
Director of Frontier 

Diamonds Limited. He previously served as the Director of Operations at 
Firestone Diamonds Plc (AIM: FDI) with responsibility of managing all aspects 
of mining operations in South Africa and Botswana. Mr Louw has extensive 
experience in planning, developing and managing large scale open cast 
and underground mining operations, having working in senior management 
positions for Anglo American for 16 years in South Africa and Namibia. Mr 
Louw served as Mine Manager at Anglo American’s Namakwa Sands mining 
operation in South Africa. Mr Louw is a graduate in Mechanical Engineering 
from Stellenbosch University, South Africa.

ANALYST INSIGHT

Frontier Diamonds is currently unlisted, but looking to list on the ASX during H1, 2017. 

The company’s key assets are the Star and Sedibeng Diamond Mines in South Africa, which were acquired from Petra 
Diamonds during 2014. These high-grade fissure mines, which are also characterised by high-value stones, are currently in 
operation, with capital development and operating improvements underway to increase production and cut costs to realise the 
full potential of these long life assets.

Although they have been in operation for more than 60 years, there are still sufficient defined resources to support an additional 
+15 years of mining. In addition, there is also good resource expansion potential within the mines, which at Sedibeng (which 
comprises the historic Messina and Dancarl mines), is also demonstrated by current bulk-sampling activities at the nearby 
Bellsbank (Boikes) pipe. 

In addition to the growth strategy given above, the company will also look at acquiring additional operating and exploration 
assets when opportunities arise. 

Frontier personnel have considerable operational and engineering experience, including with diamond mines. The engineering 
background is demonstrated by a plant designed, built and operated successfully by an associated company at Petra’s Finsch 
Diamond Mine, which processes and recovers diamonds from overburden material that was originally considered too hard to 
process. 

The engineering background is also put to good use in refurbishing mining and processing equipment at a facility in Kimberley 
for use in the current operations – which significantly cuts capital costs. When combined with the amount of second-hand 
equipment available for refurbishment within South Africa, it ensures that there is a ready supply of equipment for ongoing 
operations. 

Frontier is a current research client of IIR’s. 
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Global Geoscience Ltd (ASX: GSC)
Commodity Exposure: Lithium, Boron

RATIONALE FOR ATTENDING

Introduce a potential third source of lithium

Diversify the shareholder base – limited number of Asia-based shareholders

Inform the market of upcoming metallurgical results and pre-feasibility

COMPANY SUMMARY

Global Geoscience (ASX:GSC) is a Sydney based exploration company with 
a strategic, advanced Lithium-Boron project located in the USA. The Rhyolite 
Ridge deposit contains a Resource of 3.4 million tonnes of lithium carbonate. 
The project is located close to existing infrastructure in the mining-friendly state 
of Nevada and has excellent potential to expand and rapidly advance.

Strategic location: stable, mining friendly jurisdiction and close to existing 
infrastructure

Advanced project: Resource stage with over 100 drill holes, moving into pre-
feasibility in early 2017

Large and scaleable: 393Mt Resource with potential to become a major, low-
cost supplier to support the rising global demand for lithium carbonate.

MANAGEMENT PROFILE

 Bernard Rowe – Managing Director 

Bernard is a qualified geologist with over 25 years international 
mineral exploration and corporate management experience. His early 
career was with global diamond miner and explorer, Ashton Mining 

Limited, which included five years in Scandinavia and Russia followed by two 
years in Mali, West Africa.

Bernard has diverse exploration experience including base metal exploration 
in NSW, Sweden and Finland; gold and copper-gold exploration in eastern 
Australia, Nevada, Arizona, Peru and Mexico; and diamond exploration in 
Australia, Scandinavia, Russia, West Africa and Canada. Bernard holds a BAppSc 
(Hons) degree in geology from the University of Ballarat and is a member of the 
Australian Institute of Geoscientists, the Society of Economic Geologist and the 
Geological Society of Nevada.

He is a founding shareholder of Global 
Geoscience and led the Company through its 
listing on the Australian Securities Exchange in 
December 2007.

RECENT NEWS

Resource Estimate

Metallurgical Results – current and upcoming

Pre-feasibility – upcoming

COMPANY DATA

Share Price : A$0.125

Issued Capital : 1.01B

Market Cap : A$133.3M

Year high/low : A$0.14 - A$0.055

Cash : A$4M

Debt : Nil

MAJOR SHAREHOLDERS

• Directors: 7%
• Top 20: 60%

1 Year Price Chart

ANALYST INSIGHT

Global Geoscience’s focus is on its Rhyolite Ridge Lithium-Boron Project in Nevada, a well proven US mining jurisdiction, and 
the top-ranking US state in the 2016 Fraser Survey, ranking first in the US and fourth globally. The project covers 22 sq km and 
is located close to existing road and power infrastructure in southern Nevada and lies 25km west of Albermarle’s Silver Peak 
lithium mine and 340km by paved road from the Tesla Gigafactory.

The company is now commencing a pre-feasibility study on the project, which hosts a resource of 393Mt @ 0.9% lithium 
carbonate, 2.9% boric acid and 1.7% potassium sulphate. The Resource contains a high-grade Li-B zone referred to as the 
Searlesite Zone and comprises 65Mt at 1.0% lithium carbonate and 9.1% boric acid for a total of 650,000 tonnes of lithium 
carbonate and 5.9 million tonnes of boric acid – sufficient material to support a 3Mtpa mining operation over 20 years. 

Mineralisation is sediment-hosted and stratiform in nature, and has the potential to support a long-life, low-cost lithium and 
boron operation. In addition, the North Basin hosts lithium-boron mineralisation drilled by a previous exploration company in the 
1980’s that is not included in the Resource.

The Li-B mineralisation occurs with the mineral searlisite, with both Li and B readily leachable. The company is currently 
undertaking metallurgical test-work, with part of this looking at using reverse flotation to remove carbonate minerals that 
consume acid, and hence add to costs in the leaching process. Should the ongoing work prove successful and demonstrate a 
process with costs to challenge the current brine and spodumene lithium producers, sedimentary lithium could come into its 
own as a third major source of the metal.

Lithium is forecast to enjoy strong demand growth over the medium-term due largely to the growth in the battery market. Given 
this fact and the size of its resource (and the potential for resource expansions), Global Geoscience has the potential to become 
a significant player in the lithium industry. 
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ANALYST INSIGHT

GoGold is one of a number of North American listed silver and gold producers/developers operating in Mexico. Production 
activities are focussed on the Parral Tailings Project, which treats some 340 years’ worth of silver and gold bearing tails in the 
centre of the city of Parral. Parral has some 35.3Moz of AgEq in Reserves at a grade of 38.4g/t Ag and 0.31g/t Au in ~20Mt of 
historic tailings, which had become a nuisance to the city. In addition the Company has recently bought the nearby Esmeralda 
tailings, which have a 12.6Moz AgEq M&I resource, and which it is planned to treat at Parral.

The Parral tailings are being treated through a heap leach operation, which in 2016 produced some 1.01Moz of AgEq, at a cash 
cost of under $7/oz AgEq, making it one of the lowest cost Mexican silver producers. Production was however affected by 
an especially heavy wet season at the end of the year. In 2016 the Company also expanded Parral from the capacity to stack 
5,000tpd to a 10,000tpd operation.

The Company’s second project, which is currently in development, is Santa Gertrudis in Sonora State, northern Mexico. This is 
a past producing gold mine (565koz at 2.0g/t Au), with a PEA completed by GoGold indicating a viable project using low cost 
vat leaching, and producing 56,000ozpa over a 12 year life, from an in-pit resource base of 916,000oz at 1.08g/t Au. The study 
estimated an AISC of US$699/oz. Construction commenced in October 2016, with first production planned for Q2, 2017.

In summary, the Company is looking at an expanded low cost production base in 2017, with first gold from Santa Gertrudis, and 
expanded production from Parral, which should lower the already low silver cash operating costs.

COMPANY DATA

Share Price : C$0.68

Issued Capital : 171M

Market Cap : C$115 Million

Year High-Low : C$0.28

Cash : C$2M

Debt : (C$50M revolver with BMO)  
 : C$$37.5 million

MAJOR SHAREHOLDERS

• Management & Insiders 30%
• Tocqueville Asset Management 11%
• Oakrun Precious Metals 10%
• Falcon Fund Management 4%
• American Century 3%

1 Year Price Chart

GoGold Resources Inc (TSX:GGD, OTC:GLGDF)
Commodity Exposure: Gold and Silver

RATIONALE FOR ATTENDING

We want to expand our institutional distribution to include an Asian investment 
market.

COMPANY SUMMARY

GoGold Resource Inc. is a Canadian-based silver and gold producer with 
projects in Mexico. The company’s Parral Mine is in commercial production 
and its Santa Gertrudis gold project is in the development stage with planned 
production in 2016. With production, development, and exploration upside, 
GoGold is forming a balanced portfolio of projects that should provide ample 
cash flow over the next several years.

MANAGEMENT PROFILE

Brad Langille – President and CEO 

Brad is a successful mine builder. He, along with Board Chairman 
Terry Coughlan and other members of the senior executive have 
raised hundreds of millions of dollars in capital markets to bring mines 

into production. The founders and senior management have a proven history 
of strategically building ounces, forming long-term financial allies, and creating 
thousands of jobs.

RECENT NEWS

Announced Parrel expansion to double throughput to 10,000 tpd. Announced 
elimination of 12% net profit royalty with the city of Parrel. GoGold Team 
receives Key to City of Parrel. Completed CAD $11 M bought deal with 
Cantor Fitzgerald and BMO. Discovered and initiated production of high grade 
gold zone at SG. Commenced construction of the VAT leach system at SG. 
Consistently one of the lowest cost silver producers in Mexico. Second mine 
going into production this year with lots of explorations upside.
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ANALYST INSIGHT

Group Eleven comprises a Dublin-based, private company formed during 2015 to explore and develop advanced zinc exploration 
assets in Ireland. The company now holds one of the largest licence packages in Ireland, comprising 82 licences covering 2,700 
sq km, held within three main project areas – Silvermines, Tralee and PG West.

 The company’s licences include highly-prospective exploration ground adjacent to the former producing Silvermines (Zn-Pb) and 
Gortdrum (Cu-Ag) mines, as well as Glencore’s recent Pallas Green discovery (44mt @ 8% Zn+Pb).

Let’s begin with the Silvermines property, which is its flagship project and hosts the Cooleen zinc-lead-silver prospect, located 
immediately NE of the old Silvermines deposit. Significant zinc mineralization at Cooleen was discovered in 1992. An effective 
hiatus in exploration at Cooleen from 1996 until the present time resulted from mine closure issues at Silvermines (mine 
operated from 1968 – 1982) which were unresolved until reissue of the licences (to Group Eleven) in 2015.

The Silvermines area is considered to be highly prospective for Irish-type zinc-lead deposits within the Lower Carboniferous 
sedimentary package and specifically zinc-lead-silver mineralization which is concentrated at or near the base of Waulsortian 
Reef. 

The company’s second project, PG West, is situated within the Limerick Basin – which has emerged in recent years as an 
important district in the Irish Orefield, with the discoveries of Glencore’s Pallasgreen deposit (44mt @ 8% Zn+Pb) and Teck’s 
Stonepark Project. Unlike other Irish-type deposits, the Zn-Pb deposits and occurrences of the Limerick Basin have a close 
spatial and temporal association with mafic intrusions. This project area includes the former producing Gortdrum copper mine. 

 The company’s third project is its Tralee Project. Largely overlooked since the early 1980’s, Group Eleven holds an exclusive 
licence position over the prospective Waulsortian limestones of north Kerry. Numerous prospects exist on Group Eleven’s 
licences, including notable base metal occurrences at Castlemaine, Fairygate and Ferry Bridge. The principal conceptual target 
here is a base of Waulsortian hosted Irish type Zn-Pb deposit.

December 23, 2016: Completes Share Transfer 
(to become a Canadian company).

October 24, 2016: MAG Silver Corp. Becomes a 
Significant Shareholder.

COMPANY DATA

Share Price : C$0.40

Issued Capital : 24,553,055

Market Cap : C$9.8M

Year high/low : N/A

Cash : C$1.5M

Debt : Nil

MAJOR SHAREHOLDERS

• MAG Silver Corp. 14%
• Insiders 48%
• Others 38%

Group Eleven Resources Corp. (Private)
Commodity Exposure: Zinc

RATIONALE FOR ATTENDING

Group Eleven is raising equity funding as part of a pre-IPO round. Use of 
proceeds is for exploration (drilling and geophysics), as well as, for bolstering 
its war chest for any accretive transaction opportunities. Ideally, looking for 
medium to long term investors interested in value creation via advanced 
exploration. 

COMPANY SUMMARY

Group Eleven is a private company focused on advanced zinc exploration in 
Ireland. MAG Silver is a strategic investor which currently owns 14%. The 
company is one of the largest license holders in the country, boasting a 2,700 
sq km ground position across three key properties: Silvermines, Tralee and PG 
West. Silvermines is the most advanced project, consisting of a zinc discovery 
(7m @ 16% Zn/Pb) made in the mid-1990s and never followed up due to 
financial difficulties of the past operator. An IPO is planned in 2017

MANAGEMENT PROFILE

Bart Jaworski – CEO

Bart Jaworski is the CEO and co-founder of Group Eleven Resources. 
Prior to Group Eleven, Bart was a mining analyst for 12 years covering 
junior explorers and senior producers. He spent 3 years at Davy 

Stockbrokers in Dublin covering gold and iron ore and 9 years at Raymond 
James in Vancouver covering platinum, uranium and other commodities. Prior to 
the above, he was an exploration geologist focused on the Yukon and northern 
British Columbia. Most notably, Bart led the early identification and exploration 
of the Coffee Creek gold property, which later became a multi-million ounce 
gold discovery.

RECENT NEWS

March 6, 2017: Confirms Mineralization at Silvermines and Intersects Very 
Thick Calcite Body (Kilbricken-analog) at Castlemaine (highlights: cut 45m of 
1% Zn/Pb, including 2m @ 5% Zn/Pb + 10 g/t Ag at Silvermines; cuts 130m 
of uninterrupted, course-grained calcite at Castlemaine (only other notable 
example of calcite this thick is capping Lundin’s Kilbricken zinc deposit).
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Gryphon Melanesia Pty Ltd (Private)
Commodity Exposure: Gold, Copper

RATIONALE FOR ATTENDING

We have a current pre-IPO raising in train for US$6 million but want to forge a 
productive long term alliance with funders willing to assist in funding for the 
planned IPO and past that, the hundreds of millions of dollars required for mine 
project development.

Our new developments for the market are the planned use of the most 
advanced geophysical methods to fast track discovery drilling to less than 12 
months from survey completion and the appointment of Alan Davies to our 
Board with his proven capability of bringing onstream major resource projects 
rapidly from startup to mine commissioning.

COMPANY SUMMARY

Gryphon holds the biggest acreage package in PNG of 2 million acres (100% 
ownership) in the New Guinea Mobile Belt, host to the world class copper/
gold deposits of Grasberg, Porgera, Ok Tedi & others. The Company plans 
broadacre and localised airborne and ground geophysical survey tools such 
as ZTEM, VTEM & ULTRAMAG to fast track the drilling to discovery of major 
hardrock gold/copper targets (porhyries & TAG deposits) as well as to facilitate 
the exploitation via farmout of an estimated 2.5 to 7.5 billion m3 of alluvial gold 
bearing gravels. Over 20 significant hardrock structural targets with alteration 
haloes defined to date via remote sensing studies before the major airborne 
surveys planned.

MANAGEMENT PROFILE

John Heugh – Executive Chairman

John Heugh, the Executive Chairman, is a 40 year veteran of the 
resources energy in both mining and energy. He has closed deals of 
over $100 million in equity and over $500 million in farmout funding 

agreements. John holds an honours degree in geoscience, a commercial 
pilots licence and is a member of 6 different professional societies including 
the Aus.I.M.M. He is ably assisted by inter alia, Shane McBride, Executive 
Finance Director with over 30 years of listed company management experience 
in mining and Mr Alan JB Davies, until recently the global CEO Minerals and 
Energy Rio Tinto.

ANALYST INSIGHT

With a very experienced Board, including Mr Alan Davies, who was until recently the global CEO of Minerals and Energy for Rio 
Tinto, Gryphon Melanesia is a private company that is currently raising funds to carry out exploration over their extensive ~8,000 
sq km exploration package in the highly prospective (and productive) New Guinea Mobile Belt. 

This includes two blocks – an eastern block north of Mt Hagen and the second to the west adjacent to the West Papuan border. 

Work on the western block has identified an early start-up opportunity to mine paleo-alluvial gold mineralisation that has been 
recognised, with the company stating that there is the potential for ~1Bn cubic metres of such material. Should it prove viable, 
the company would consider a modest joint venture mining operation to demonstrate the area’s potential. The hard rock 
potential will also be assessed. 

Initial work on the eastern block has included an ongoing assessment of historic ground exploration, remote sensing and 
geophysical data, with this defining over 20 significant hard rock targets to date that are planned to be followed up by detailed 
airborne geophysics (ZTEM/ULTRAMAG) to define drilling targets. In addition, conceptual work has estimated that this area has 
the potential to host multi-billions of cubic metres of paleo-alluvials, with a modern Witswatersrand analogy being applied over 
an area of at least 1,000 sq km. Visible gold has been recognised in paleo-alluvial concentrates where tested. 

Should the ZTEM surveying prove effective here (as it did at First Quantum ’s Balboa discovery in Panama), it will considerably 
cut down exploration time and expense – the mountainous, jungle-covered areas of PNG are noted for expensive exploration, 
which has in areas hampered the search for the giant deposits that are likely still lurking there. 

RECENT NEWS

The appointment of Gerard & Tom Farley, 
Empire Securities as lead funding arranger for a 
US$6 million pre-IPO raising.

The granting of title to almost 2 million acres of 
highly prospective ground.

The appointment of Alan Davies as a Director.

The appointment of Shane McBride as Finance 
Director.

The preparation of budget estimates & detailed 
planning for a range of best in the world 
broadacre & local geophysical surveys as a pre-
cursor to discovery drilling.

COMPANY DATA

Share Price : US$0.20

Issued Capital : 60M FPOS

Market Cap : US$5.67

Year high/low : N/A

Cash : US$250,000

Debt : Nil

MAJOR SHAREHOLDERS

• John Heugh 44%
• Antonio Aceti 14%
• Savio Netto 14%
• Alan JB Davies 12%
• Shane McBride 6%

49

IIR Resources Blue Book Series - June 2017



ANALYST INSIGHT

The company is ASX-listed and Australian-based, with a specific focus on the enormously prospective Mount Isa region of 
Queensland. Hammer Metals is exploring its Mount Isa project for large iron oxide copper-gold (IOCG) deposits of the Ernest 
Henry-style (approximately 220 million tonnes at 1.1% Cu and 0.5g/t Au). It holds a strategic tenement position covering 
approximately 2,600 sq km, with 100% interests in the Kalman (Cu-Au-Mo-Re) deposit, the Overlander North and Overlander 
South (Cu-Co) deposits, the Millennium (Cu-Co-Au) deposit as well as the recently acquired Elaine-Dorothy (Cu-Au) deposit.

Late in 2015, a Farm-in and Joint Venture Agreement was executed with Newmont Exploration Pty Ltd, encompassing three of 
Hammer’s IOCG prospects – Overlander, Even Steven and Dronfield – covering approximately 250 sq km of Hammer’s 2,600 sq 
km Mount Isa project. 

An active exploration program on the non-JV tenements is focused on several IOCG targets including the Hammertime, Mt 
Philp Breccia and a range of VTEM targets generated in late 2016 along the Pilgrim Fault zone. A systematic IOCG targeting 
exercise within the Mount Isa region is ongoing.

The company agreed during late 2016 to acquire 100% of Chinalco Yunnan Copper Resources’ (ASX: CYU) tenement interests 
in the Mount Isa district. The tenements secure a number of advanced IOCG and shear-hosted copper-gold targets (including 
the Elaine-Dorothy copper-gold deposit) that significantly enhance Hammer’s Mount Isa tenement holding. Hammer will initially 
focus on assessing the potential of several high-grade gold intercepts within the Elaine-Dorothy deposit to form higher grade 
internal lodes. Significant gold intercepts from previous diamond drilling include 30m @ 6.73g/t gold from 508 metres and 26 
metres at 1.7g/t gold, 0.24% bismuth from 160 metres.

In other corporate developments, a Term Sheet has recently been signed with TSXV-listed Global Energy Metals Corporation 
(GEMC) to earn an interest in Hammer’s Millennium Cobalt Project. The Agreement includes the five granted Millennium Mining 
Leases located 34km west of Cloncurry in Northwest Queensland. The deal involves a staged earn-in, with GEMC having the 
right to earn 75% by spending a minimum of CAD$2,700,000 (A$2,700,000) – including CAD$250,000 in  
cash payments. 

1 Year Price Chart

Hammer Metals Ltd (ASX: HMX)
Commodity Exposure: Copper, Gold, Cobalt, Molybdenum and Rhenium

RATIONALE FOR ATTENDING

To broadly increase the exposure of Hammer Metals to investors interested in 
exploration companies, as well as to look for joint venture partners.

COMPANY summary

Hammer Metals is a Mount Isa focused copper and gold explorer with in 
excess of 3000sqkm of exploration tenure. Hammer’s flagship asset is the 
Kalman Copper Molybdenum deposit and is focused on finding more resource 
tonnes within close proximity of Kalman. Hammer is also actively managing a 
joint venture with Newmont Mining Corporation within it’s Mount Isa portfolio 
looking for IOCG deposits.

MANAGEMENT PROFILE

Alex Hewlett – CEO

Mr Hewlett is currently the CEO of ASX listed base metal explorer 
Hammer Metals Limited (HMX) who is partnered with Newmont 
Mining Corporation and is an active explorer in the Mount Isa region 

of Queensland. Alex is also chairperson of ASX listed explorer Spectrum 
Rare Earth’s and a director of a private industrial mineral company “Australian 
Commercial Minerals Exporters”.

RECENT NEWS

Drilling is to commence at the Dronfield copper gold target in partnership with 
Newmont during April.
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ANALYST INSIGHT

Hannan Metals is a base metal exploration company with two projects in Ireland – the County Clare Zn-Pb-Ag-Cu project that 
consists of nine prospecting licences for 32,223 hectares – and the Kilbricken project, a new high-grade Zn-Pb-Ag-Cu discovery 
that is the company’s flagship project. 

The Kilbricken Project is considered to be highly prospective for discovering and developing important zinc-lead-silver sulphide 
deposits. The deposit, as currently delineated, is open along-strike and both in an up-drip and down-dip direction. All projects on 
the Property are at an exploration stage, although here are no mine-development or mining operations.

Massive sulphide mineralization at Kilbricken most commonly consists of early massive-textured, fine-grained pyrite, galena and 
sphalerite cross-cut by coarse-grained sphalerite and galena, resembling sulphides found in the overlying veins. It differs from 
most other Irish zinc/lead prospects in that it is rich in silver, where the silver is generally associated with galena-rich zones. The 
project is drilled over more than 1.5km and is ready to explore and expand within a 40km strike area.

Two main mineralized zones have been discovered to date. The first is the Zinc Zone, being the initial discovery area, which has 
been drilled within an area of 950 metres by 400 metres, between 360-440 metres vertically below surface. Significant drill 
results in this zone include DH46: 20.5m @ 7.5% Zn, 9.9% Pb, 0.07% Cu, 74.6g/t Ag from 415.3m and DH06: 21.3m @ 11% Zn, 
4.8% Pb, 0.06% Cu, 94.4g/t Ag from 441.9m.

The second zone is the Copper Zone, which has been drilled within an area of 400 metres by 200 metres, between 520-670 
metres vertically below surface. Significant drill results in the Copper Zone include DH167: 4.5m @ 0.8% Zn, 2.6% Pb, 18.91% 
Cu, 867.6g/t Ag from 616 metres.

The main Kilbricken mineralization has been drilled within an area of 1,500 metres by 800 metres in plan view and remains open 
in most directions – and ranges in thickness from 2 metres to 31 metres, with an average of 7.5 metres.

COMPANY DATA

Share Price : C$0.41

Issued Capital : 27,421,489

Market Cap : C$11.2M

Year high/low : C$0.51 - C$0.29

Cash : C$1.2M

Debt : Nil

MAJOR SHAREHOLDERS

• Insiders 33%

1 Year Price Chart

Hannan Metals Ltd (TSXV: HAN)
Commodity Exposure: Zinc, lead, silver

RATIONALE FOR ATTENDING

We are excited to introduce Hannan to investors, as a new advanced zinc 
exploration company. We are looking to meet existing and new shareholders 
who wish to support and particpate in an advanced zinc discovery story 
developing during a rising zinc market.

COMPANY SUMMARY

Hannan has 100% ownership of the County Clare Zn-Pb-Ag-Cu project in 
Ireland. Zinc remains in tight supply amidst rising demand and stagnant supply. 
In 2015, Ireland was the world’s 10th largest zinc producing nation in 2015. 
The Kilbricken project is the Hannan’s flagship project and is a new high-grade 
Zn-Pb-Ag-Cu discovery. The project is drilled over more than 1.5 kilometres and, 
importantly, holds large upside with a 40-kilometre trend to test.

MANAGEMENT PROFILE

Michael Hudson – CEO

Michael Hudson, founder, director and CEO of Hannan Metals. During 
the last 26 years Mr. Hudson has explored, developed and financed 
mineral exploration properties worldwide. 

Lars Dahlenborg VP Exploration, an exploration geologist with 10 years of 
experience in Sweden, Finland, Ireland and Peru.

RECENT NEWS

An active 2017 is planned with drill rigs planned to continue all year and game 
changing seismic surveys planned. 

April 2017: First field drilling programs are commencing to expand the Kilbricken 
discovery.

May-August 2017: Initial Resource to be quoted, drill results start to flow.

September 2017: Seismic crews mobilizing – sesimic is the game changing 
technology for base metal exploration in Ireland. Hannan already owns 
significant 2D and 3D data that is driving the current exploration program.
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COMPANY DATA

Share Price : A$0.09

Issued Capital : 525.067M

Market Cap : A$50m

Year High-Low : C$0.07 – C$0.105

Cash : A$9m

Debt : Nil

MAJOR SHAREHOLDERS

The following shareholders with above 5% 
ownership

• Foon Keong (Charles) Lew 18.82%
• HSBC Custody Nom 7.55%
• CITICORP Nom 8.42%
• JP MORGAN Nom 7.53%
• KGI FRASER Securities 7.24%

Hastings Technology Metals (ASX: HAS)
Commodity Exposure: Rare Earths

RATIONALE FOR ATTENDING

Raise the awareness of Hastings as a future producer of Neodymium (Nd) & 
Praseodymium (Pr), and the widespread applications of permanent magnets in 
daily life and strong future demand and impact on the supply chain. Highlight 
the investment opportunity in Hastings Tech Metals, a company with very 
economic (basket) value of REO due to the high % of Nd/Pr in its ore body and 
the progress we’re making to get to production by 2019. 

COMPANY SUMMARY

Hastings Technology Metals (ASX:HAS) is a Neodymium (Nd) and 
Praseodymium (Pr) rare earths company with projects at Yangibana and 
Brockman in Western Australia. Yangibana hosts 33 – 43% of Neodymium and 
Praseodymium, crucial components for manufacture of permanent magnets 
found in wind turbines, hybrid/electric vehicles, smartphones, medical devices 
and robotics. Numerous new applications for Nd-Pr are in development. Current 
JORC resources of 13.4 million tonnes at 1.18% TREO, of which up to 43% is 
Nd-Pr. A Definitive Feasibility Study due mid-2017 is progressing at Yangibana, 
aiming for production in 2H 2019. Brockman JORC resources total 41.4 million 
tonnes at 0.21% TREO, including 0.18% Heavy Rare Earth Oxides, mostly 
Dysprosium and Yttrium plus 0.36% Niobium and 0.90% Zirconium.

MANAGEMENT PROFILE

Charles Lew – Executive Chairman

Private Investor & Entrepreneur, MD of ABN Amro Investment Bank 
Singapore 1997-2000, Independent Director of RHB Banking Group 
2004-2016, +30 years experience in investment banking. 

Tony Ho – Non Executive Director & Chair of Audit Committee

+35 years in senior corporate management with Brazin, Yates and Dolomatrix, 
Director of Bioxyne & Greenland Minerals.

Charles Tan – Chief Operating Officer

+20 years in Commercial, Procurement, Outsourcing & Supply Chain 
Management, Minerals sands & Aluminium mining. 

Jean Claude Steinmetz – Commercial Manager

Previously COO for Lynas Corporation, +25 years in chemical industry with 
strong focus on automotive industry, Chairman of Auto Plastic and Innovative 
Materials Committee of Sino-EU Chemical Manufacturers Association. 

ANALYST INSIGHT

Hastings Technology Metals, an ASX listed rare earths developer, is concentrating activities on its Yangibana Project in the 
Gascoyne region of Western Australia, for which it is undertaking a bankable feasibility study with a view for completion by mid-
2017, and aiming towards production in early 2019. A recently completed pre-feasibility study envisaged a 7 year life open cut 
operation, producing some 8,600t of rare earth oxides per annum.

Resources and output are characterised by a high proportions of neodymium and praseodymium; elements vital for the growing 
permanent magnets market, as used extensively in electric motors and generators. These two elements have outperformed the 
other rare earths in pricing over recent years, and given continued expected growth in demand should continue to do so.

Results of ongoing metallurgy, commonly a problematic area with rare earths, have proved positive, with pilot scale 
hydrometallurgical work now being completed and results due soon – material from this will provided to potential customers in 
ongoing offtake and finance activities.

Recent drilling and other exploration activities have highlighted the potential for resource expansions – the Company has 
significantly increased resources since the initial estimate in 2014 – the current resource stands at 13.41Mt @ 1.18% TREO, with 
33% of this being the relatively high value neodymium and praseodymium.

Hasting is a client of IIR’s and we have current research with a risked midpoint valuation of A$0.136/share using current low, but 
improving rare earth prices.

Guy Robertson – Chief Financial Officer & 
Company Secretary

+25 years CFO experience, Former senior 
finance executive with Jardine Lloyd Thompson, 
Colliers, Franklins. 

RECENT NEWS

Developments on Definitive Feasibility Study; 
Recent upgrade to JORC compliant resources; 
Recent drillhole results and further resource 
opportunities on Hastings tenements.
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ANALYST INSIGHT
The company is focused on exploration and development activity in South Australia, its home state. Havilah controls more than 
13,000 sq km of mineral tenements in the Curnamona Craton in northeastern South Australia. This highly mineralised region 
is host to the largest lead – zinc deposit in the world at Broken Hill. Since its ASX listing in 2002, successful exploration drilling 
program have generated a JORC resource inventory comprising 1.4 million tonnes of copper, 3.6 million ounces of gold and 450 
million tonnes of iron ore. 

Over $80 million (in current dollars) has been spent by major company tenement holders in the past, which has led to the 
discovery of numerous promising prospects, many with ore-grade intersections that have never been adequately followed up. 
Extensive younger sediment cover has masked the mineralisation, but geophysics, detailed knowledge of the regional geology 
and in-house drilling capability has turned this into an advantage for Havilah, resulting in the discovery of several sizeable mineral 
deposits. 

In all cases, the probability for discovery of repetitions of Kalkaroo-style copper-gold-molybdenum mineralisation is high, both in 
the Kalkaroo north and south domes and in other domes. Other known styles of copper-gold mineralisation include skarn hosted 
and IOCG-type.

In addition, widespread lead-zinc mineralisation is found in a particular horizon just above the redox boundary that is recognised 
throughout the region as the Broken Hill lode equivalent. Uranium mineralisation is well known in Tertiary palaeochannel sands 
from the Beverley and Honeymoon uranium mines and Havilah’s Oban discovery.

One of the company’s key projects is Portia. Gold production began during 2016 at a rate of approximately 10,000 ounces 
per quarter. The current Portia gold mine design aims to recover just over 50,000 ounces of gold at an average grade of 4.7 
g/t. Mining has exposed a major gold mineralised replacement/vein system in the underlying bedrock that has considerable 
tonnage potential. Initial drilling has returned high-grade bedrock intersections, including 30.5 metres of 39.3 g/t Au.

COMPANY DATA

Share Price : A$0.70

Issued Capital : 171M

Market Cap : 120M

Year high/low : A$40 - A$83

Cash : A$4M

Debt : Nil

MAJOR SHAREHOLDERS

• C Giles related 19.9%
• First Names (Jersey) Limited 7%
• Glencore 6%
• Top twenty 58%

1 Year Price Chart

Havilah Resources Limited (ASX: HAV)
Commodity Exposure: Copper, Gold, Cobalt, Tin, Iron Ore

RATIONALE FOR ATTENDING

1.  Promote the Havilah mining growth story to investors.

2.  Seek an investor(s) with interest in taking a strategic investment opportunity 
currently available in Havilah.

3.  Meet with mining industry participants who have an interest to partner in 
financing and development of Havilah’s copper-gold, copper-cobalt, tin and 
iron ore projects.

COMPANY SUMMARY

Havilah Resources (ASX:HAV) is a debt free gold producer, having recently 
successfully financed and developed its first gold mine at Portia in north-eastern 
South Australia. It plans to follow on with two copper-gold-cobalt developments 
that are targeting an initial production of at least 34,000 tonnes of copper and 
105,000 ounces of gold annually, with substantial cobalt by-product. This is 
underpinned by a Havilah delineated JORC minerals inventory of over 1.4 million 
tonnes of copper and 3.6 million ounces of gold, that is sufficient to maintain 
production for at least 15 years.

MANAGEMENT PROFILE

Dr Chris Giles – Managing Director

Dr. Giles is an experienced exploration geologist, having worked on 
teams directly responsible for the discovery of several operating gold 
mines, including in Indonesia, East Africa and Australia. He was a joint 

founder of Havilah and has overseen the development and execution of the 
Company’s exploration and corporate strategy.

RECENT NEWS

1. Kalkaroo Copper-Gold Project Resource Upgrade – ASX release 29/03/17 
Contained copper increased by more than 80% to 1.14 mt and gold by more 
than 60% to 3.3 m oz. Represents one of the largest undeveloped copper-gold 
deposits in Australia.

2.Havilah Unveils Copper-Cobalt Strategy – ASX release 6/03/17 Appreciable 
cobaltian pyrite within Havilah’s Kalkaroo and Mutooroo copper deposits 
represents a valuable recoverable cobalt resource that can feed an integrated 
minerals processing industry that includes acid production.

3.Portia Gold Mine Reaches 20,000 Ounces Milestone – ASX release 2/02/17 
Havilah closed out all financing related hedges and debt free. 

Havilah Resources Limited

53

IIR Resources Blue Book Series - June 2017



COMPANY DATA

Share Price : A$0.023

Issued Capital : 788,771,085

Market Cap : A$21.3M

Year High-Low : A$0.023 – A$0.037

Cash : A$2.5M

Debt : A$2.0M convertible note   
                            interest free redeemable in  
   shares only.

MAJOR SHAREHOLDERS

• Mrs S Bunnenberg 23.80%
• Squadron Resources 6.04%
• Directors 5.65%

1 Year Price Chart

Impact Minerals Limited (ASX: IPT)
Commodity Exposure: Gold, Silver, Base Metals, Nickel, Copper, Platinum 
Group Elements, Cobalt

RATIONALE FOR ATTENDING

Impact is looking to meet investors interested in an emerging high grade gold 
and silver discovery in NSW, Australia. This discovery has increased market 
attention on Impact and we are looking to find potential investors to help us 
develop the project.

COMPANY SUMMARY

Impact Minerals has three flagship projects in Australia: the high grade nickel-
copper-PGE Broken Hill Joint Venture project and the high grade gold-silver-
base metal Commonwealth project, both in NSW as well as the Mulga Tank 
nickel-gold project in Western Australia. All three projects have the potential 
for a major discovery and recent drilling and other exploration work has 
discovered high grade mineralisation at Broken Hill, with some of the highest 
platinum grades ever found in Australia, as well as a high grade resource 
at Commonwealth. There are a large number of targets for follow up work 
including resource definition drilling.

MANAGEMENT PROFILE

Mike Jones – Managing Director 

Mike leads the team that is focussed on the Company’s three flagship 
projects in Australia, the high grade discoveries at the Commonwealth 
and Broken Hill Projects in NSW as well as the Mulga Tank Project in 

Western Australia. Mike previosly worked for Western Mining Corporation in 
their project generation team and is a specialist in exploration technologies.

RECENT NEWS

5.12.16 Drilling Commences at Silica Hill Gold-Silver Discovery near Orange in 
NSW

21.12.16 Drilling Update – Silica Hill Gold-Silver Discovery near Orange, NSW

17.1.17 December 2016 Quarterly Activities Report

22.2.17 Silica Hill and Commonwealth Continue to Expand

3.3.17 The Cobalt Potential of the Broken Hill Project

ANALYST INSIGHT
The company has extensive tenement holdings within Australia with the potential for significant deposits of copper-nickel 
PGM’s, gold-silver-base metals and uranium.

The company’s flagship exploration project and its primary focus at present is its Commonwealth Project, which comprises 
100%-owned exploration licences covering 1,000 sq km within the highly prospective Lachlan Fold Belt, 100 km north of Orange 
in NSW. The belt is host to many major gold-silver-copper mines including the Cadia-Ridgeway deposits that contain at least 25 
million ounces of gold and 5 million tonnes of copper.

Impact’s work at Commonwealth over the past three years has shown that rocks on both the eastern and western side of the 
Molong Belt (which hosts the Cadia-Ridgeway Mine and which were perceived to be relatively unprospective), do in fact have 
tremendous potential for the discovery of deposits similar to the Commmonwealth deposit and the emerging high grade gold-
silver discovery at Silica Hill.

New drill assay, Induced Polarisation (IP) and soil geochemistry data from the Commonwealth-Silica Hill area released during 
Q1 2017 has continued to demonstrate the significant exploration potential of key prospects. Assay data from two drill holes at 
Silica Hill have returned thick widths of up to 126 metres of modest gold and silver mineralisation and confirm the continuity of 
the mineralised system for a further 50 metres down-dip. 

Results from one of the latest holes comprise 126 metres at 0.6 g/t gold and 25 g/t silver from 33 metres (1.0 g/t gold 
equivalent) – including 3 metres at 4 g/t gold and 377 g/t silver (9.6 g/t gold equivalent); and 8 metres at 1.9 g/t gold and 35 g/t 
silver (2.4 g/t gold equivalent).

Together with previous drill results, significant mineralisation has now been intersected in six drill-holes so far at Silica Hill, over 
an area of 200 metres by 100 metres down to a depth of 120 metres below surface and with an average true thickness of at 
least between 50 metres and 70 metres. The mineralisation is open in all directions including up-dip. 

This new data, together with previous targets identified over the past 12 months of intensive work, have resulted in the 
identification of a significant number of follow-up drill targets at Commonwealth. Accordingly a much larger drill program will be 
required to properly test the targets than previously anticipated and this is being designed with the aim of commencing in April.
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RECENT NEWS

ASX Announcements: 

10/02/2017 – Multiple Stacked Gold Lodes 
Intersected – Mt York

27/02/2017 – Thick Gold Mineralisation in 
Maiden Program – Roe Hills

02/03/2017 – Extensive New Zone of Shallow 
Gold Discovered – Roe Hills

14/03/2017 – Significant Cobalt Potential 
Identified – Roe Hills

06/04/2017 – Further Significant Gold 
Intersected – Roe Hills

26/04/2017 – Kairos Secures Highly Prospective 
Bronco Plans Project

COMPANY DATA

Share Price : A$0.03

Issued Capital : ~389M

Market Cap : ~A$12M

Year high/low : A$0.118 – A$0.023

Cash : ~A$1M

Debt : Nil

MAJOR SHAREHOLDERS

• Tyranna Resources Ltd: 5.0%

1 Year Price Chart

 Kairos Minerals (ASX: KAI)
Commodity Exposure: Gold, Nickel, Cobalt, Lithium

RATIONALE FOR ATTENDING

Kairos attended the 121 conferences in Hong Kong in 2016 and London last 
month and believe that it is important to continue to promote the story in 
Australia and overseas. We are visiting New York due to renewed interest in 
the battery technology metals of lithium and cobalt and also Australian gold 
explorers, developers and miners.

COMPANY SUMMARY

Kairos Minerals Ltd (ASX: KAI) is a West Australian diversified exploration 
company focused on delivering high grade, high value discoveries. KAI has two 
core projects that are 100% owned and located in Western Australia’s premier 
Gold and Lithium districts of the Pilbara and the Eastern Goldfields.

During the year the Company has continued to evaluate and advance both 
the Pilbara and Eastern Goldfields Projects each in world class provinces of 
W.A. The exploration program continues to deliver results that support the 
potential for near term major discoveries and have defined a maiden Gold 
JORC 2012 resource of 258,000oz. All projects are strategically located in 
close proximity to established infrastructure ensuring maximum shareholder 
return upon discovery. KAI maintains a long term strategy and continues to 
drive its exploration efforts with a counter cyclical approach to development. 
We remain focused on building shareholder value by delivering consistent 
exploration activities during a cost effective period. Our aim is to deliver new 
major discoveries in the near term to maximize shareholder value in the next 
inevitable upswing in the commodity price cycle.

MANAGEMENT PROFILE

Joshua Wellisch – Managing Director

Mr Wellisch is a corporate professional and company director whose 
career has included acquisition and management of geological 
projects in the energy and minerals sector. He is currently the 

Managing Director of Kairos Minerals (ASX:KAI) since May 2013. Mr Wellisch 
has held several private and public board 

positions in various capacities over the past 11 years. He has a breadth of 
experience in capital raisings, corporate structuring and public company 
transactions predominantly in the mining and exploration sector. Mr Wellisch 
has a Bachelor of Science degree from Murdoch University and a Post Graduate 
Diploma in Project Management from Curtin University in Western Australia. He 
is also a fellow member of the Project Management Institute (PMI).

ANALYST INSIGHT
The company is focused on exploration and development opportunities in its home state of Western Australia – comprising gold, 
lithium and nickel in various locations around the state.

Kairos has significantly expanded the gold potential of its 100%-owned Mt York Lithium-Gold Project, located 90km south-east 
of Port Hedland in WA’s East Pilbara region, after identifying thick zones of high-grade gold mineralisation located directly below 
a number of historical mining areas. The Main Hill and Breccia Hill prospects include existing shallow open pits which were 
mined in the 1990s at historically low gold prices of less than US$300 per ounce. Significant depth extensions of the high-grade 
gold lodes beneath these pits were identified by Kairos from a review of historical data.

The company has announced an updated JORC 2012 compliant Mineral Resource estimate for the first of several historical 
open pits and the unmined Old Faithful deposit. It comprises 2.8 million tonnes at an average grade of 1.53g/t Au for 135,000 
contained Au ounces using a 0.5g/t cut-off, encompassing the Iron Stirrup and Old Faithful prospects – the first two historical 
open-pits to be assessed as part of Kairos’ ongoing review of the gold resource potential at Mt York.

At Roe Hills, the company’s tenure comprises a total area of 324 sq km and secures a 40km continuous strike length of the 
interpreted southern extensions of the highly prospective Leonora-Laverton greenstone belts which is a major gold bearing 
terrane in WA. The project area is flanked by Silver Lake Resources’ Mt. Monger/Randalls Gold Operations to the west and the 
Aldiss Gold Project to the immediate east (9.342Mt @ 5.5g/t for 1.648Moz Au; 11.481Mt @ 2.4g/t for 869,400 oz Au and 6.852 
Mt @ 2.2g/t for 473,700 oz Au respectively). 

Most recently, Breaker Resources Limited (ASX: BRB) has announced the discovery of a potentially significant new gold field at 
its Lake Roe Project, only ~10km to the NNE of the project within the same tectono-stratigraphic corridor, further highlighting 
the Gold potential of the region.
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ANALYST INSIGHT

Kenmare is expecting to build on a successful 2016, a year of record production and shipments from its Moma mineral sands 
operation, located on the northeast coast of Mozambique and which has been in operation for 10 years. Improvements in 
throughput were also seen quarter on quarter throughout the year.

The year also marked a recapitalisation for the Company (with a reduction of net debt to US$45 million with cash as of 31/12/16 
of US$57.7 million) which is the world’s largest merchant seller of ilmenite and the third largest TiO2 feedstock producer, 
producing some 1.4Mt of heavy mineral concentrates in 2016

With the expected continuation in the increases in prices for TiO2 feedstocks we have seen for the past 12 months and 
increasing production at Moma, we would expect a marked increase in profitability in 2017. Increased production has been aided 
by plant and mining improvements and optimisations which has led to increasing recoveries and productivity and lowering unit 
operating costs. Another significant factor affecting performance has been an improvement in the reliability of power supply. 

In summary, given the improvements we have seen over the past year, including rising feedstock prices and ongoing operational 
optimisations we would expect see the steady improvement in value that we have seen over the past 15 months continue. 

COMPANY DATA

Share Price : £2.93

Issued Capital : 109.6M

Market Cap : US$391M

Year High-Low : £1.25-£3.66

Cash : US$57.7 million (31.12.16)

Debt : US$102.6 million (31.12.16)

MAJOR SHAREHOLDERS

• State General Reserve Fund 29.1%
• M&G Prudential 19.9%
• Majedie Asset Management Limited 10.0%
• The Capital Group Companies, Inc. 9.6%
• European Investment Bank 7.2%

1 Year Price Chart

Kenmare Resources plc (LON: KMR, ISE: KMR)
Commodity Exposure: Titanium Heavy Mineral Sands

RATIONALE FOR ATTENDING

Kenmare is primarily looking to potentially expand our shareholder base to 
include Asian investors as the region has become a large consumer of our 
products.

COMPANY SUMMARY

Kenmare is the world’s largest merchant seller of ilmenite and the third largest 
TiO2 feedstock producer, listed on the Irish & London Stock Exchanges and a 
member of the FTSE All-Share Index. Kenmare has operated in Mozambique 
for 30 years, while the Moma Mine has been in production for 10 years. Moma 
contains deposits of the titanium bearing minerals ilmenite and rutile, as well as 
the zirconium silicate mineral, zircon. 

Titanium minerals have a refractive index second only to diamonds and are a 
key ingredient for the manufacture of paints, pigments and plastics, in addition 
to titanium metal.

MANAGEMENT PROFILE

Michael Carvill – Managing Director

Michael is a Fellow of the Institute of Engineers of Ireland. He holds 
a BSc in Mechanical Engineering (Queen’s University, Belfast) and an 
MBA (Wharton School, University of Pennsylvania). He worked as a 

contract engineer in Algeria and as a project engineer at Tara Mines, Ireland. 
He has been the Managing Director of Kenmare since 1986. Jeremy previously 
covered the mining sector as a research analyst at Macquarie and Canaccord 
Genuity. Prior to this he worked at Cazenove Capital and Fidelity. Jeremy holds 
a BA (Hons) from the University of Nottingham, is a CFA® charterholder and 
studying for an Executive MBA at the University of Oxford.

RECENT NEWS

2016 was an instrumental year for Kenmare, as the company underwent a 
recapitalisation, reducing net debt by 87% to just US$45 million and providing 
the company a strong balance sheet. From an operational perspective, Kenmare 
delivered a record year for production and shipments of all products. Q4 2016 
was also a record quarter, continuing the increasing production trend and 
improving on the record set in the prior quarter.
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ANALYST INSIGHT

Kincora has recently recommenced field work on its key projects in the highly prospective Devonian Oyu Tolgoi Copper/Gold 
Belt in Southern Mongolia. The belt, which is within the highly prolific Tian Shan gold belt, is of a similar scale to the northern 
Chilean porphyry belt, hosts the world class Oyu Tolgoi Copper/Gold Mine, managed by Rio Tinto, and local group Mongolyn Alt 
Corporation’s (“MAK”) Tsagaan Suvarga Copper and Molybdenum Project, which is in development and has porphyry resources 
of 307Mt @ 0.54% Cu.

Kincora’s tenements are located between and along strike from these two deposits, and work to date has shown the Devonian 
porphyry affinities with the two projects. Work at their East TS prospect, located some 15km east of Tsagaan Suvarga, has 
shown the presence of an outcropping quartz monzonite of similar age, geochemistry and fertility to the host intrusive at 
Tsagaan Suvarga. This potential open pit target will be the subject of further ground exploration work, which will be used to 
refine a planned drilling campaign. A second target is Bayan Tal, in which previous drilling had intersected up to 18m @ 0.66% 
CuEq, in what is considered comparable stratigraphy to that hosting Oyu Tolgoi.

The properties, which were acquired through the merger of Kincora and a private company (High Power Ventures Inc.) in 2016, 
are prime assets in a highly prospective, yet under-explored belt. With a market capitalisation of ~C$25 million Kincora is well 
leveraged to exploration success.

COMPANY DATA

Share Price : (30 and 60 day VWAP) – 

   C$0.42 - C$0.50

Issued Capital : 50.6M

Market Cap : C$21.25M

Year high/low : C$0.65 - C$0.15

Cash : C$0.75M

Debt : Nil

MAJOR SHAREHOLDERS

• Origo Partners PLC 31%
• Duchintav Khojgor 9%
• Other Board/Mgmt 6%
• High Power Ventures 12%
• Quantum FM 4%
• Other Insto 8%
• HNW 14%
• Other retail 16%

1 Year Price Chart

Kincora Copper Limited (TSXV: KCC)
Commodity Exposure: Copper-Gold

RATIONALE FOR ATTENDING
Kincora is looking to outline is exploration and expansion strategy having 
transformed the Company in the last 6 months. In the next 6 months, Kincora 
anticipates drill testing two high priority target areas that are analogies to the 
two existing economic copper projects in the belt, advancing its unique regional 
portfolio up the value curve, undertaking further potential M&A, with a team 
which enjoys a unique track record of Tier 1 copper porphyry discovery success.

COMPANY SUMMARY

Kincora’s focus is the discovery of the next generation of Tier 1 porphyries 
in the under explored Southern Gobi copper belt of Mongolia. In 4Q’16, we 
completed a transaction to form the dominant landholding between and on 
strike from Rio Tinto’s largest global expansion project, the Oyu Tolgoi mine, and 
the Tsagaan Suvarga open pit development project.

The portfolio and targets included has attracted a first class technical team who 
are credited with multiple discoveries of Tier 1 copper porphyries. Exploration is 
advancing a unique multi-target, multi-stage pipeline up the value curve. 

MANAGEMENT PROFILE
Sam Spring – President & CEO

Sam has lead Kincora’s exploration and expansion strategy since 
2012. Over this time the Company has been one of the most active 
copper groups in Mongolia, completed 3 M&A transactions, most 

recently with a private entity indirectly controlled by Robert Friedland, and had 
two successful dispute resolutions with the Government of Mongolia.

Sam is a CA and CFA Charterholder, and prior to Kincora was recognized as one 
of the leading European Metals and Mining research analysts, having won the 
Association of Mining Analysts (UK) Equity Mining Analyst of the Year.

RECENT NEWS

03/03/2017 – Kincora Completes Debt Conversion and Issuance of Shares

15/02/2017 – Proactive Investors article: Will Kincora Copper be the next 10 
bagger copper explorer? 15/02/2017 – Provides exploration update as fieldwork 
resumes 

10/02/2017 – Complete Private Placement 

01/02/2017 – Strengthens board with new Chairman and Technical Director

10/01/2017 – Brownfield Devonian Open Pit Target Advanced

17/11/2016 – Outlines multi-target, multi-stage strategy for exploration

14/11/2016 – Copper experts credited with multiple T1 discoveries join team

07/11/2016 – Closing achieved for transformation IBEX transaction 
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ANALYST INSIGHT
The company is a mid-tier gold producer targeting ~525,000 ounces of gold in Tier 1 mining jurisdictions in Canada and Australia. 
The company owns and operates five underground gold mines and four milling facilities across two prolific mining jurisdictions 
of Canada and Australia. The production profile of the company is anchored by three high-grade, low-cost operations, the 
Macassa Mine and the Taylor Mine, located in Northeastern Ontario, and the Fosterville Mine located in the state of Victoria, 
Australia.

2016 was a transformational year for the company, as it was engaged in several significant corporate transactions. Effectively, 
three highly complementary companies merged to create a diversified multi-mine producer.

Firstly, Kirkland Lake Gold acquired all of the outstanding common shares of St Andrew Goldfields, and evolved into an 
intermediate gold mining company, centred on the historically robust Kirkland Lake camp in Ontario. The acquisition included the 
Holt Mine Complex, which contains the Taylor and Holt Mine and a milling facility.

Secondly, the company completed a merger with Newmarket Gold to form a high-quality mid-tier gold company with annual 
production exceeding 500,000 ounces. Through this merger, Kirkland Lake Gold acquired Australian assets including the 
Fosterville Mine and the Cosmo Mine. 

The Macassa Mine in Ontario remains one of the highest-gold grade mines in the world. Kirkland Lake Gold commenced 
operations at the Macassa Mine in 2002 and with the discovery of the South Mine Complex (SMC) has been able to increase its 
level of production significantly over the past five years. The SMC has been driving grade improvement at Macassa, with results 
from ongoing drilling to likely provide further growth in adding higher margin tonnes to augment mill feed. 

The Holt Mine in Canada was originally built and operated by Barrick in the late 1980’s and the mine has a long history of reserve 
replacement. Approximately 85% of the current reserves are situated in three zones.

The Fosterville Mine in Victoria is a high-grade, low-cost underground gold mine, which features extensive district scale 
exploration potential. 

Kirkland Lake Gold Reports Strong Q4 2016 and 
Full Year Financial Results; Initiates Dividend 
Policy.

March 28, 2017

Kirkland Lake Gold Increases Mineral Reserves 
at Flagship Macassa Mine by 37% and 
Fosterville Mine by 66%.

COMPANY DATA

Share Price : C$10.00

Issued Capital : 203M

Market Cap : C$2B

Year high/low : N/A

Cash : $US280M as at March   
                             31, 2017

Debt : $US85M

MAJOR SHAREHOLDERS

• GDXJ/GDX 20%
• Resolute Funds
• Sentry Funds
• RBC Asset Management
• Eric Sprott 10%

1 Year Price Chart

Kirkland Lake Gold (TSX: KL)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING
Expand our global profile.

COMPANY SUMMARY

Kirkland Lake Gold is a mid-tier gold producer targeting ~525,000 ounces in 
Tier 1 mining jurisdictions of Canada and Australia. The production profile of the 
Company is anchored by three high-grade, low-cost operations, the Macassa 
Mine and the Taylor Mine, located in Northeastern Ontario, and the Fosterville 
Mine located in the state of Victoria, Australia. Kirkland Lake Gold’s solid base 
of quality assets is complemented by district scale exploration potential, 
supported by a strong financial position with extensive management and 
operational expertise.

Kirkland Lake Gold is committed to delivering low-cost production, advancing 
its exploration and development pipeline, and maintaining a large resource and 
reserve base of quality assets to foster future production growth. Extensive 
exploration potential, improved visibility to increase mine life, and excess milling 
capacity at each operation, positions Kirkland Lake Gold to organically grow 
production to increase value for its shareholders.

MANAGEMENT PROFILE
Tony Makuch – President & CEO

Mr. Makuch, holds a Bachelor of Science Degree (Honours Applied Earth 
Sciences) from the University of Waterloo in Ontario, and both a Masters of 
Science Degree in Engineering and a Masters of Business Administration from 
Queen´s University in Ontario. He is a professional engineer (Ontario) with over 
35 years of management, operations and technical experience in the mining 
industry, having managed numerous projects in Canada and the United States 
from advanced exploration through production.

RECENT NEWS

April 12, 2017

Kirkland Lake Gold Produces 130,425 Ounces of Gold in Q1 2017 Supported by 
Strong Grade Performance at Macassa and Fosterville Mines.

March 29, 2017

58

IIR Resources Blue Book Series - June 2017



ANALYST INSIGHT

With recent US$20 million cornerstone investments by each of the Chilean fertiliser major SQM (US6.5 billion market cap) and 
SGRF (the primary sovereign wealth fund of the Sultanate of Oman), Kore Potash is now well capitalised to fully fund planned 
activities on its Congo-Brazzaville potash projects.

The company’s primary asset is its 97%-owned Sintoukola Potash Permit, situated on the coast in the Republic of Congo. Kore 
has three projects at varying development stages within this permit. 

The most advanced is its Kola Sylvinite Project, for which a DFS commenced during Q1 2017 and will take approximately 14 
months to complete; the Dougou Carnallite Deposit, with a Measured and Indicated Mineral Resource of 1.1 billion tonnes 
grading 20.6% KCl (a Scoping Study on the deposit has been completed and indicates that a low capital, low operating cost, 
quick to production carnallite solution mine could be established); and the very high-grade Dougou Extension Sylvinite Prospect, 
where exploration drilling is underway to test the 235-470Mt Exploration Target.

Kola boasts a total Mineral Resource of 1,048Mt @ 32.84% KCL. The company completed a PFS in 2012, which indicated a 
robust, low operating cost operation. A regional development plan confirmed the potential to ultimately produce 5mtpa of MOP 
using phased project implementation from conventional underground mining operations at Kola and Dougou Extension. 

An operating cost of ~US$100/tonne has been estimated, which is at the lower end of the cost curve. Costs benefit by the 
shallow nature of the mineralisation (200-300m), good grade, readily available low cost power, favourable labour rates, and 
permission to construct their own jetty and loading facilities just 35km from the proposed mine site.

There is also significant resource and production upside potential in the adjacent Dougou and Dougou Extension mineralisation, 
with the latter hosting exceptionally high grades of up to 60% KCl in sylvinite mineralisation in horizontal seams.

Kore Potash has preliminary conditional off-take agreements for at least 40% of production and the association with SQM 
potentially provides access to that company’s extensive distribution network in ~110 countries.

COMPANY DATA

Share Price : A$0.17

Issued Capital : 728.9M

Market Cap : A$123M

Year high/low : N/A

Cash : US$45M

Debt : Nil

MAJOR SHAREHOLDERS

• SQM 18%
• SGRF 18%

1 Year Price Chart

Kore Potash Limited (ASX: K2P)
Commodity Exposure: Potash

RATIONALE FOR ATTENDING
As we progress through the DFS it is important the company increases its 
profile. If the DFS confirms that this will be one of the lowest cost Potash 
mines in the world then the company will look to raise construction finance in 
2018. 

COMPANY SUMMARY

Kore Potash (ASX:K2P) raised US$45m, from SGRF (Oman) and SQM (Chile), 
to begin the DFS on its 97% owned Kola Project in the Republic of Congo. The 
deposit consists of 573Mt Sylvinite ore (Measured and Indicated). The DFS 
will be executed by a Consortium of world class engineering and construction 
companies (Technip, Vinci, LDA, Egis) and will be completed in Q1 2018 
followed by an EPC offer from the Consortium in Q2 2018. It is expected that 
Kola will be one of the lowest opex potash mines in the world.

MANAGEMENT PROFILE
Sean Bennett – Chief Executive Officer 

Sean Bennett ACA (48) was previously CEO of UBS South Africa and 
Head of Sub-Saharan Africa. Sean joined SG Warburg in London in 
1995 (now UBS Investment Bank). Sean moved to South Africa in 

2008, with HSBC, where he was Co-head of HSBC Global Banking for Africa 
before re-joining UBS in 2011. Sean has over 20 years experience in advising a 
wide range of companies, state owned enterprises and Governments, including 
a number of large mining houses such as BHP, South32 and Sibanye. Sean has 
been involved in transactions around the globe as well as numerous countries 
across Africa. Sean is a British national married to a South African and has three 
children. 

RECENT NEWS

K2P succeeded in raising one of the largest junior fund raises in 2016 (US$45m) 
from SQM and SGRF to fund the DFS as well as continue exploration drilling at 
Dougou extension (potentially the highest grade potash seams in the world).
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ANALYST INSIGHT

The company is a focused junior lithium exploration play, undertaking aggressive programs to appraise prime lithium basins and 
lithium pegmatites within northwest Argentina. Lake maintains a 100% stake in one of the largest lithium tenement packages in 
Argentina comprising ~165,000 ha, situated amongst some of the largest players in the lithium sector. 

Lake’s Mining Leases and applications are located within the Lithium Triangle, which accounts for 49% of current world lithium 
production – comprising both brines and pegmatites. Lake maintains three key lithium brine projects and one lithium pegmatite 
project in Argentina that have similar settings to major world-class projects. Lake is also well funded, with more than $2 million 
raised over recent months to advance its exploration programs. 

The company’s Olaroz/Cauchari Lithium Brine Project is located immediately adjacent to the Olaroz lithium brine operations of 
Orocobre Ltd (ASX: ORE) and the Cauchari lithium-brine projects being developed by Lithium Americas Corp (TSXV: LAC), SQM 
(NYSE: SQM), Gangfeng and Advantage Lithium Corp (TSXV: AAL).

Lithium Americas’ Olaroz/Cauchari project has seen a 36% equity investment worth US$286 million from Gangfeng, an 
important Chinese producer, and Bangchak Petroleum. Both these Chinese investors will also provide a US$205 million debt 
facility with off-take commitments, sufficient to develop Lithium Americas’ share of Stage 1 production at Olaroz/Cauchari. 

Separately, Advantage Lithium announced a transaction to earn 50-75% equity in Orocobre’s Cauchari leases for approximately 
US$37 million in shares, raising US$20 million in the market.

Although data is limited within the properties, the tenements may cover potential extensions to the Cauchari/Olaroz projects 
with potential extensions to aquifers. Exploration will commence as soon as access is available to the areas. Substantial ground 
geophysics and drilling has been completed in the surrounding leases at Olaroz/Cauchari.

The Kachi Lithium Brine Project is located with thein Catamarca province, ~100km south of FMC’s Hombre Muerto Lithium 
brine operation. The Project overlies an area of leases and lease applications centred around a salt lake within a large basin that’s 
almost 100km long. This area has been recently recognised as a potential lithium-brine bearing basin. 

The largest company in the lithium sector, Albemarle Ltd, recently secured leases over the basin immediately to the west of the 
area. Other companies have recently completed geophysics surveys over leases adjacent to Lake’s leases and are planning to 
drill targets soon.

COMPANY DATA

Share Price : A$0.06

Issued Capital : 214,993,000 

Market Cap : A$12.8M

Year High-Low : A$0.08 – A$0.03

Cash : A$2M

Debt : Nil

MAJOR SHAREHOLDERS

Private High Net Worth Investors

• Directors 16%
• Top 20 65%

1 Year Price Chart

Lake Resources NL (ASX: LKE)
Commodity Exposure: Lithium

RATIONALE FOR ATTENDING
Lake has deep unlocked value, scale and optionality in its lithium leases based 
on major corporate deals ($30-200m) completed in adjoining leases and with 
considerable newsflow coming associated with a currently funded aggressive 
exploration programme. 

Seeking additional medium term investors to participate in a strategically 
located leases with major upside to be delivered over the next 12-18 months.

With scoping studies, we will be seeking an off take partner to assist with 
development into production.

COMPANY SUMMARY

Lake Resources NL (ASX:LKE, Lake) is undertaking an aggressive exploration 
programme to explore/develop prime lithium projects in Argentina, owned 
100%, among some of the largest players in the lithium sector. Lake holds 
three key lithium brine and one lithium pegmatite located in the Lithium Triangle 
which produces half of the world’s lithium. One of the largest lithium tenement 
packages in Argentina (~165,000Ha) secured prior to a significant ‘rush’ by 
major companies. One project is located next to Orocobre’s Olaroz lithium 
production and Lithium Americas Cauchari project, with another south of FMC’s 
lithium operation.

MANAGEMENT PROFILE
Steve Promnitz – Managing Director

Steve has considerable technical and commercial experience in 
Argentina – a geologist fluent in Spanish having spent years working 
in South America. Mr Promnitz has previously been CEO and 2IC 

of mid-tier listed mineral explorers and producers, in corporate finance roles 
with investment banks (Citi) and held technical, corporate and management 
roles with major mining companies (Rio). Mr Promnitz also conducts advisory 
services with Sentient Advisory.
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COMPANY DATA

Share Price : A$0.19

Issued Capital : 256M

Market Cap : 48.7M

Year High-Low : A$0.35 - A$0.125

Cash : A$5.4M

Debt : Nil

MAJOR SHAREHOLDERS

• Lanstead Capital Partners LLP 2.43%

1 Year Price Chart

Lithium Australia (ASX: LIT)
Commodity Exposure: Lithium

RATIONALE FOR ATTENDING

The main aim is to distribute the investment opportunity to institutional 
investors and industry participants in the lithium sector. This will develop a 
stronger share register, and hopefully an industry endorsement going forward.

COMPANY SUMMARY

Lithium Australis (ASX:LIT) is a dedicated developer of disruptive lithium 
extraction technologies. LIT has strategic alliances with a number of 
companies, potentially providing access to a diversified lithium mineral 
inventory on three continents. The technologies focus on unconventional lithium 
minerals, principally micas and clays, and provide a low-energy, low-cost means 
of producing lithium chemicals (hydroxide and carbonate) with a cost profile 
competitive with the world’s cheapest producers. LIT. LIT’s current project 
involvement includes one project in Europe, one in Mexico and five in Western 
Australia. 

MANAGEMENT PROFILE

Adrian Griffin – Managing Director

Having spent some 35 years in mining, Mr Griffin’s expertise ranges 
from project identification, development and financing to overseeing 
the operation of integrated mining and processing facilities. His 

substantial international experience includes diamond exploration and 
production and being a founder and technical director of Ferrum Crescent, an 
iron-ore developer in South Africa. Mr Griffin was also a founding director of 
Northern Uranium and Potash West (developer of the KMax process to recover 
potassium and other metals from glauconite) and is a non-executive director 
of Reedy Lagoon Corporation. Recently, he was instrumental in identifying the 
global opportunity to establish lithium micas as a source feed for the lithium 
chemical industry.

RECENT NEWS

28/02/2017 – Tin International and LIT agree to joint venture in Germany 

6/02/2017 – Lithium Australia takeover bid for Lepidico

17/01/2017 – LIT produces battery grade lithium carbonate

13/01/2017 – LIT advises update on Electra lithium project in Mexico

30/12/2016 – LieNA trademark application accepted for registration

22/12/2016 – Successful Sileach spodumene pilot plant commissioning

ANALYST INSIGHT
Lithium Australia’s main focus is on the development of the Sileach™ halogen based hydrometallurgical process for treating 
lithium bearing silicate minerals, largely spodumene, but also others including lepidolite, petalite and lithium-bearing clays. Pilot 
scale testwork has been successfully completed on spodumene concentrates in conjunction with ANSTO Minerals in Sydney. 
Resultant lithium carbonate is of exceptionally high purity, exceeding specifications of most battery producers.

One of the major costs in the metallurgical treatment of hard rock lithium concentrates to produce downstream products, 
including lithium carbonate and lithium hydroxide, is in the roasting prior to leaching. The Sileach™ process, which is a potentially 
disruptive technology, removes the roasting phase, thus reducing treatment costs. This has two main outcomes – it lowers 
the cost of the treatment of standard spodumene concentrates, and also may significantly improve the economics of treating 
currently sub-economic deposits – these include low grade spodumene deposits and the lower grade lepidolite and petalite 
concentrates.

The Company has been actively seeking agreements with prospective lithium producers, with this bearing fruit with the mid-
2016 signing of an agreement with Pilbara Minerals (ASX: PLS) to jointly progress the Sileach™ process – Pilbara has recently 
been granted the Mining Lease over its world class Pilgangoora deposit in Western Australia.

Lithium Australia is also active in a number of early stage lithium exploration projects in Western Australia, the Northern Territory 
and Sonora State in Mexico. These are all in areas of known lithium mineralisation, and include both 100% held projects and 
those where the Company is earning (or has earned) a majority stake.

More recent activities have been the take-over bid for ASX-listed Lepidico (which is still in progress) and a JV/earn-in deal with 
Tin International to earn into the Sadisdorf tin deposit in Germany, which is thought to contain significant lithium.
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COMPANY DATA

Share Price : $16.00

Issued Capital : 80.7M

Market Cap : $1.3B

Year high/low : $23.32 – $12.75

Cash : $US138M

Debt : Nil

1 Year Price Chart

MAG Silver Corp (TSX: MAG, NYSE-MKT: MAG)
Commodity Exposure: Silver, Gold, Zinc, Lead

RATIONALE FOR ATTENDING

MAG Silver is always trying to expose the significant investment opportunity 
it offers to the market and its participants. With the Highest-Grade developing 
silver asset in the world (of size), MAG offers exposure to the silver market 
while minimizing the risk involved in bringing a project into production due to 
the quality of the asset and the expertise of our operational partner Fresnillo 
Plc. We are constantly looking to engage long-term, value oriented investors 
who are risk adverse and yet want exposure to silver from a pure silver 
developer and soon to be producer.

COMPANY SUMMARY

MAG Silver Corp. (MAG: TSX / NYSE MKT) is focused on advancing and 
exploring high-grade district scale silver projects located within the Fresnillo 
Silver Trend in Mexico. Our mission is to become one of the premier companies 
in the silver mining industry. Currently, we are developing the underground 
decline towards the high grade Valdecañas and Juanicipio silver veins in 
Zacatecas State, all within the joint venture between MAG Silver (44%) and 
Fresnillo PLC (56%). In addition, ongoing exploration continues within the 
Juanicipio joint venture, while the Company concurrently works on regaining 
surface access to our 100% owned Cinco de Mayo property in Chihuahua state.

MANAGEMENT PROFILE

George Paspalas – President & CEO

Mr. Paspalas joined MAG on October 15, 2013. Formerly he was 
the President and Chief Executive Officer of Aurizon Mines; Chief 
Operating Officer, Silver Standard Resources Inc.; Executive Vice-

President and Senior Vice President Projects – Technical Development, Placer 
Dome Inc.; and President and Chief Executive Officer of Placer Dome Africa. 
During his career, Mr. Paspalas has been responsible for constructing and 
operating complex open pit and underground mines in South Africa, Tanzania, 
Australia, South America and Canada. Mr. Paspalas earned a Bachelor of 
Engineering (Chemical) degree with Honours from the University of New South 
Wales in 1984.

RECENT NEWS

The asset continues to grow in size, scope and significance. By having one of 
the most significant assets in the world, we are here to communicate the value 
add milestones that will be developing over the next year.

ANALYST INSIGHT

Juanicipio, operated through an incorporated JV between MAG Silver (44%) and leading global silver producer Fresnillo plc 
(56%) is a low sulphidation epithermal vein deposit, located in Zacatecas State, within the Mexican Silver Belt in central Mexico. 
Mineralisation starts at a depth of 350m below surface, with the veins averaging 6m in width, and with some areas up to 30m 
wide. The JV is currently well advanced on an access decline..

The key standout of the Juanicipio property is the Valdacanas Vein Bonanza Zone Indicated Resource silver grade of 601g/t and 
626g/t Ag for the Inferred Resource – this is reportedly the highest grade developing silver project globally, with contained silver 
of 208Moz in 10.7Mt of resources. In addition the resource has 1.7g/t Au and recoverable lead and zinc. 

Recent drilling reported in February has confirmed deeper mineralisation below the Bonanza Zone, with this also containing 
appreciable gold (including an intercept of 3.15m @ 54.67g/t Au) in places, potentially indicating an upflow zone – this drilling 
also discovered the “Anticipiada” Vein, which when combined with the deeper Valdacanas mineralisation provide the potential to 
significantly increase resources.

Given the new discoveries the JV is now reconsidering development plans for an expanded operation, in lieu of the originally 
planned US$302 million capital, 14.8+ year operation. This was forecast to produce 153Moz of Ag and 430koz Au in Pb and 
Zn concentrates, with expected Year 1-6 cash flows of US$73 million/year attributable to MAG (using an US$18/oz Ag price). 
MAG Silver, with ~US$140 million in the bank and no debt will have a significant portion of its share of funding in place for any 
expanded operation – it is fully funded for its share of the initially planned operation. 
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COMPANY DATA

Share Price : C$0.61

Issued Capital : 451.7M

Market Cap : C$282M

Year high/low : C$1.35 – C$0.51

Cash : US$59M

Debt : US$59M

MAJOR SHAREHOLDERS

• GMT Capital: 14.6%
• CI Investments: 9.6%
• Ruffer LLP: 9.3%
• Plinian + Management + Directors: 6.8%
• Sentry Investments, Inc: 6.8%

1 Year Price Chart

Mandalay Resources (TSE: MND)
Commodity Exposure: Gold, Copper, Silver, Antimony

RATIONALE FOR ATTENDING

To meet with investors and tell the Company story to a wider audience.

COMPANY SUMMARY

Mandalay Resources is a Canadian-based natural resource company with 
producing assets in Australia, Sweden and producing and exploration projects 
in Chile. The Company is focused on executing a roll-up strategy, creating 
critical mass by aggregating advanced or in-production gold, copper, silver and 
antimony projects in Australia, the Americas and Europe to generate near-term 
cash flow and shareholder value. 

Mandalay Resources creates exceptional shareholder value through the 
acquisition of undervalued assets that can: become rapidly cash generative, 
self fund exploration, establish and maintain high operating margins, and 
return cash to shareholders. Mandalay is committed to operating safely and 
in an environmentally responsible manner, while developing a high level of 
community and employee engagement.

MANAGEMENT PROFILE

Mark Sander – President, CEO and Director

Dr. Sander holds an MS in Geostatistics and a PhD in Ore Deposits 
and Exploration from Stanford University (USA) and has been active 
in the mineral resource industry for over 30 years with respect 

to strategy, planning and leadership, operational turnarounds, exploration, 
and Mineral Resource and Reserve estimates. He has focused on open pit 
and underground copper-lead-zinc, gold-silver, and platinum projects from 
greenfields exploration through feasibility and permitting to production or 
restart. Prior to joining Mandalay, Dr. Sander’s industry experience included 
serving as Vice President of Strategy and Planning for BHP Billiton’s copper 
group. Dr. Sander is a partner in Plinian Capital and also serves on the Board 
of Directors for Helio Resource Corp. (TSX-V: HRC) and Rambler Metals and 
Mining (TSX-V: RAB)

RECENT NEWS

Turnaround and strengthening of operations and ongoing improvements 
throughout the year.

ANALYST INSIGHT

Since the initial 2009 acquisition of the Costerfield gold and antimony mine in Victoria, Australia, Mandalay has grown through 
acquisition to now owning 100% of three producing assets in Australia (Costerfield gold-antimony), Chile (Cerro Bayo silver-gold) 
and Sweden (Björkdal gold), with 2016 production of ~100,000oz of gold, 1.7Moz of silver and 3.6kt of antimony, with similar 
production expected for 2017. Through rigorous financial management and continuous optimisation of operations, the Company 
has maintained strong EBITDA margins through the recent downturn, and pays a dividend, with this yielding ~6% in 2016. This 
strategy has also left Mandalay with a healthy balance sheet. 

The acquisition strategy has been counter-cyclical, acquiring immediately accretive assets at a deep discount to value, and which 
have the probability for strong value uplift. This strategy also involves operational improvements through several fields, including 
mining, metallurgy and commercial relationships.

Exploration plays a major part, with the Company targeting operations that have good potential for the discovery of near term 
reserves – a case in point is Costerfield, which, at the time of acquisition had zero reserves, however has subsequently been 
mined continuously for seven years with and currently has a further four years’ reserves with upside. In 2016 group wide 
depletion in both reserves and resources was replaced.

In Chile Mandalay also owns the Challocollo silver-gold development project, with permits to carry out drilling for water 
exploration (as part of the current feasibility study) recently being obtained, which, if successful will lead to an optimisation of 
the expected development capital requirements.
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capital raisings. He has specific LSE-AIM 
experience and has been involved with a 
number of successful equity and debt raisings 
for junior and developing mining companies. 
Glen is a qualified Chartered Accountant with 
an Honours degree in Accounting Science and a 
Bachelor of Commerce degree in Economics.

COMPANY DATA

Share Price : AIM: 64.5 TSX.V 1.11

Issued Capital : 126 158 376

Market Cap : – 

Year high/low : 85-1.50

Cash : March 1, 2017; 4.75million US

Debt : Nil

MAJOR SHAREHOLDERS

• Sandstorm Gold Limited 7.2%
•  Exploration Capital Partners 2014 Limited 

Partnership (Sprott Group) 5.5%
• AngloGold Ashanti Holdings plc 3.9%
• Resource Capital Funds 2.9%
• Australian Investors P/L 3.07%
• Directors & Management (fully diluted) 

4.8%

1 Year Price Chart

Mariana Resources (TSX-V: MARL, AIM:MARL)
Commodity Exposure: Gold, Copper, Zinc

RATIONALE FOR ATTENDING

Update existing shareholders, meet potential new shareholders, meet with 
other companies to discuss opportunities.

COMPANY SUMMARY

With their 30% held Hot Maden Project, Mariana have a stake in one of the 
highest grade gold discoveries in recent years. The Project, located in north-
eastern Turkey, has an Indicated Mineral Resource of 7.127Mt @ 12.2g/t Au, 
2.3% Cu and 0.2% Zn, including an exceptionally high grade gold zone of 
2.086Mt @ 32.7g/t Au, 3.5% Cu and 0.1% Zn, which hosts ~80% of the 
contained gold. Drilling has resulted in some spectacular intersections,( 
including 69.6m @ 62.7g/t Au and 2.68% Cu in recent infill drilling). The JV, 
operated by local partners Lidya, is currently finalising a PEA for Hot Maden, 
with a PFS to follow, with expected completion in mid to late 2017.

Also in Turkey Mariana has the 100% Ergama Gold-Copper Project in the 
west of the country, considered prospective for porphyry style mineralisation 
with the prospectivity highlighted by a lithocap and surface alteration, with IP 
surveying.

The Company has recently entered into an agreement to acquire 80% of Awale, 
a private company with holdings in the highly prospective Birimian aged Bole-
Nangodi greenstones of the Cote D’Ivoire. 

In southern Argentina Mariana has a number of 100% held gold prospects and 
resources, with the focus on both dome related bulk tonnage and epithermal 
gold-silver mineralisation. Work to date has defined resources containing 
407koz of gold and 6.768Moz of silver.

MANAGEMENT PROFILE

Glen Parsons – CEO

Glen Parsons has over 20 years international experience in corporate 
finance, treasury, operational and general management. The most 
recent role was as Chief Financial Officer and Corporate Development 

of Neptune Minerals Plc. He has built new profitable businesses and divisions 
within both large and small organisations. Glen was an executive director of 
RFC Corporate Finance Ltd, a specialist minerals resources investment bank 
and fund manager. Duties included corporate finance mandates which included 
mergers and acquisitions, strategic advice, mineral project assessment and 

ANALYST INSIGHT
The company’s 30%-owned Hot Maden project is located 1,050 km E of Istanbul and 130 km NE of Erzurum in north-eastern 
Turkey, within the Eastern Pontides metallogenic bet. The project consists of 4 licences (1 operating and 3 exploration) totalling 
7,394 Ha (approximately 73 sq km). 

 Hot Maden represents one of the highest-grade gold discoveries in recent years. The Project, located in north-eastern Turkey, 
has an Indicated Mineral Resource of 7.127Mt @ 12.2g/t Au, 2.3% Cu and 0.2% Zn, including an exceptionally high-grade gold 
zone of 2.086Mt @ 32.7g/t Au, 3.5% Cu and 0.1% Zn (that hosts ~80% of the contained gold. 

Drilling has resulted in some spectacular intersections (including 69.6m @ 62.7g/t Au and 2.68% Cu in recent infill drilling), with 
the discovery hole being announced in February 2015 and the initial Mineral Resource in August 2015 that was subsequently 
updated in July 2016. 

The joint venture, operated by local partners Lidya, is currently finalising a PEA for Hot Maden, with a PFS to follow, with 
expected completion in mid to late 2017.

Also in Turkey, Mariana owns 100% of the Ergama Gold-Copper Project in the west of the country, considered prospective 
for porphyry-style mineralisation with the prospectivity highlighted by a lithocap and surface alteration, with IP surveying 
highlighting broad chargeable zones, commonly associated with the style of mineralisation.

The company also recently entered into an agreement to acquire 80% of Awale, a private company with holdings in the 
highly prospective Birimian aged Bole-Nangodi greenstones of the Cote D’Ivoire. Compared to the other West African gold 
destinations, including Ghana, Burkina Faso and Mali, Cote D’Ivoire is relatively under-explored, increasing the already-good odds 
for major new discoveries.

In southern Argentina, Mariana has a number of 100%-held gold prospects and resources, with the focus on both dome-related 
bulk tonnage and epithermal gold-silver mineralisation. Work to date has defined resources containing 407koz of gold and 
6.768Moz of silver.
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COMPANY DATA

Share Price : C$0.41

Issued Capital : 105,307,863

Market Cap : C$43.2M

Year high/low : C$0.57 - C$0.21

Cash : C$6M

Debt :Nil

MAJOR SHAREHOLDERS

•  Institutions: 61.9% (incl. The Sentient Grop 
(35.9%), Nth American Endownments 
21.0%, Areva NC 4.5%). 

•  Insiders 5.3%. 

1 Year Price Chart

Mawson Resources Ltd (TSX: MAW)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

We look forward to meet existing and new shareholders who wish to support 
and particpate in an advancing regional-scale, high grade gold discovery story.

COMPANY SUMMARY

Mawson Resources Limited is an exploration and development company. 
Mawson has distinguished itself as a leading Nordic Arctic exploration company 
with a focus on the district-scale and high grade flagship Rompas and Rajapalot 
gold projects in Finland.

MANAGEMENT PROFILE

Michael Hudson – CEO

Michael Hudson, founder, director and CEO of Mawson Resources. 
During the last 26 years Mr. Hudson has explored, developed and 
financed mineral exploration properties worldwide. 

Dr Nick Cook, President, obtained his Bachelor of Science with Honours 
(Geology) from the University of Otago in 1985, then a PhD (Geology) from the 
University of New England in 1994. He has over 20 years of global experience 
in exploration and exploration-focused research geology. 

RECENT NEWS

New 100% owned, high-grade gold, district-scale discovery in Finland, +65 km 
target sequence, 99% cover;

Drill intersections include 19.5m @ 7.4 g/t Au from surface and 6.0m @ 617 g/t 
Au from 7m;

Discovered at end of last cycle – permitting and early stage exploration 
completed during downturn;

Poised for success – 4 drill rigs turning 24/7 Dec 2016-April 2017. Results still 
flowing;

Big system, upside evident.

ANALYST INSIGHT

The results of recent drilling have confirmed the quality of Mawson’s 100% owned, 16,162 Ha Rompas-Rajapalot gold project 
in norther Finland which is shaping up as a potential major gold camp. The overall project is host to several high-grade zones of 
mineralisation, including the South Rompas vein, which returned intersections of up to 6m @ 617g/t gold from initial drilling by 
Mawson in 2012.

More recent work has been concentrated at Rajapalot, which followed up the discovery of boulders containing up to 3,220g/t 
Au. Base of till drilling in the 2016/2017 winter has identified numerous areas of gold mineralisation, with follow-up diamond 
drilling confirming the discovery of new zones of mineralisation in addition to those previously identified, with the style of 
mineralisation similar to other Proterozoic lode gold/copper deposits, including Homestake (South Dakota, 40Moz) and Telfer 
(Western Australia, 10.4Moz).

The 2017 diamond drilling has returned intersections of up to 6.8m @ 14.7g/t gold at the Palokas target, following up from 
previous work which returned up to 5.4m @ 37.6g/t gold. Palokas is a moderately dipping high grade shoot, that is open below 
the deepest intersection at ~170m below surface. Metallurgical test work from Rajapalot has returned excellent results, 
averaging 97% recovery from a combination of gravity and conventional cyanidation.

Finland is an attractive mining destination, with a long history of mining, and in 2016 ranked 5th globally in the Fraser Institute 
Survey of Mining Companies. The country has well developed infrastructure, a highly skilled work force and readily available 
mining and exploration services.
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COMPANY DATA

Share Price : C$0.20

Issued Capital : 83.4M

Market Cap : C$17.4M

Year high/low : C$0.08 - C$0.25

Cash : $2M

Debt : Nil

MAJOR SHAREHOLDERS

• Fortuna Silver Mines 24%
• Plethora Precious Metals 10%
• Adrian Day Asset Mgmt 9%
• Radius Gold Inc. 12%
• Mgmt and Directors 9%

1 Year Price Chart

Medgold Resources Corp. (TSX-V: MED)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

Medgold is looking to increase is market exposure in London. We consider we 
have an exciting emerging exploration story at Tlamino, in Serbia, which is fully-
funded by our partners Fortuna. We are seeking increased market awareness 
and buying.

COMPANY SUMMARY

Medgold is a TSX-V listed exploration company focusing on early – to mid-stage 
exploration projects in Europe. Our current focus is on Serbia, where we’re 
exploring with our strategic partners Fortuna Silver Mines. We are working 
together generating new projects in Serbia, through a £3m Strategic Alliance, 
and Fortuna recently triggered an Option Agreement on the Tlamino Project. 
Given our early success in Serbia, and particularly at Tlamino, we are looking 
at new mining-friendly European jurisdictions in which to establish additional 
projects.

MANAGEMENT PROFILE

Daniel James – President and Director

Dan James will be onsite and presenting at the conference. Dan is 
British geologist with 20 years experience, having worked and lived 
in countries including; Tanzania, Ethiopia, Turkey and Portugal. He has 

been Medgold’s president since the company’s inception in 2011.

RECENT NEWS

Medgold recently announced results from our Tlamino Project, in Serbia, 
whereby we assayed 40m of 8.32 g/t Au and 193 g/t Ag from surface channel 
samples. Furthermore, Fortuna Silver Mines recently increased their position 
in Medgold by exercising their warrants and achieving a position of 24%. They 
also optioned the Tlamino Project, whereby they can earn up to 70% through 
expenditures of $8m and the completion of a PEA over the next 5 years. 

ANALYST INSIGHT

The company is a European-focused, TSX-V listed exploration and development company targeting gold properties in Serbia. 
The company’s Tlamino Gold Project is located in southern Serbia, and includes two historical showings – Liska and Barje – 
associated with a regional east-west striking detachment fault, which in the vicinity of these showings has been overlain by 
conglomerates. Mineralization is located at the contact of the basement metamorphic rocks and the base of the conglomerate 
cover. 

During January, Medgold reported the assay results from a series of saw-cut surface channel samples over the outcrop at Barje, 
where approximately 70 m x 25 m of mineralized tectonic breccia is exposed at the edge of the conglomerate cover. Gold 
assays ranged from 0.78 g/t Au to 132.5 g/t Au, with an average grade of 8.11 g/t Au and a median grade of 4.74 g/t Au. Silver 
concentrations ranged from 10.3 g/t Ag to 2110 g/t Ag, with an average grade of 210.6 g/t Ag and a median grade of 111.5 g/t Ag.

Medgold has recently entered into an Option Agreement with Fortuna Silver Mines Inc. (TSX: FVI) whereby Fortuna has the 
exclusive option to acquire up to 70% in the Tlamino Project by spending a total of US$8.0 million in qualifying expenditures and 
completing a preliminary economic assessment. A diamond drilling program at Tlamino is scheduled to start at the end of July, 
with a ground IP-resistivity geophysical survey currently underway to outline potential anomalies for drill-testing.

Elsewhere in Serbia, Medgold holds five exploration licences for precious and base metal mineralization, located in the Serbo-
Macedonian Massif (SMM), a belt of crustal rocks that runs through Serbia along a north-south axis, extending southwards 
through Macedonia and Bulgaria and into Greece. In Serbia, the SMM is west of, but parallel to, the Timok Belt which hosts a 
number of copper-gold porphyry-epithermal deposits.
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companies operating in Australia, Africa and 
South America. Mr Gauci has managed teams 
in the exploration, development and feasibility 
of a number of mining exploration projects 
in precious metals, base metals and bulk 
commodities. Mr Gauci has a BSc. and an MBA 
from the University of Western Australia. 

COMPANY DATA

Share Price : A$0.045

Issued Capital : 459M

Market Cap : $21M

Year high/low : A$0.102 - A$0.038

Cash : $2.65

Debt :Nil

MAJOR SHAREHOLDERS

• J P Morgan: 4.64%
• Kagara Ltd: 4.57%
• Mr Zhanghe Chen: 3.92%
• Heron Resources: 2.91%
• Elliot Holdings Pty Ltd: 2.57%

1 Year Price Chart

Metalicity Limited (ASX: MCT)
Commodity Exposure: Zinc, Lead, Lithium, Cobalt

RATIONALE FOR ATTENDING

Metalicity Limited is about to embark on the first stages of a pre-feasibility 
study and has some exciting new developments for the market regarding its 
Admiral Bay project.

Metalicity Limited is also looking to update the market on its highly prospective 
and strategic lithium and cobalt acquisitions in the last 12 months. 

COMPANY SUMMARY

Metalicity Limited is an Australian Exploration Company, located in Perth, 
Western Australia, with a focus on the discovery, development and acquisition 
of resource projects. 

Metalicity’s primary asset is the world class Admiral Bay zinc-lead project, 
located in Western Australia. This is the largest undeveloped zinc deposit in 
Australia and 4th in the world with a Mineral Resource Estimate of 170Mt @ 
7.5% ZnEq. 

Secondary asset’s include highly prospective lithium and cobalt tenure through 
Western Australia.

The company is well supported by international mining private equity funds, 
institutional funds and high net worth individuals, as well as a management 
team with a combined experience of more than 200 years in the mineral 
resources sector.

MANAGEMENT PROFILE

Matt Gauci – Managing Director

Metalicity has a highly skilled and experienced management team 
with combined experience of more than 200 years in the mineral 
resource sector.

Attending the conference and on-site for meetings will be Matt Gauci, 
Managing Director, and Justin Barton, Chief Financial Officer.

Mr Gauci is a Mining Executive with more than 15 years experience in 
strategic management and corporate finance in the mining industry having 
successfully financed and managed private and public mining exploration 

ANALYST INSIGHT

The company offers exposure to zinc, lithium and cobalt, all situated within Western Australia. It maintains the large and 
advanced Admiral Bay zinc project in Western Australia, along with its more recent acquisition of prospective lithium-tantalum 
tenements in Western Australia’s Pilbara region, host to some of the world’s largest hard-rock lithium and tantalum projects.

All eyes are currently on the company’s flagship Admiral Bay zinc project, as the market has anticipated the latest steps with 
respect to refinement of the preferred project PFS pathway and potential joint venture involvement. The review has indicated 
directional drilling has the potential to slash both the budget and timing to completion of the PFS and all going well, subsequent 
DFS and decision to mine. 

The Admiral Bay project is also world-class in terms of scale and Resource upside remains vast, given the current estimate 
encompasses just 2.1km of the currently-defined 18km mineralised corridor. 

The initial phase of PFS work at Admiral Bay has involved the refinement of the preferred PFS pathway – including the design 
and budgeting of drilling options, as well as the compilation of a new Mineral Resource Estimate for the high-grade zone of 
20Mt at 10% ZnEq. This high-grade zone exists within the global MRE of 170Mt at 7.5% ZnEq and the additional Exploration 
Target Range (ETR) of 160Mt-210Mt at 7.2%-7.8% ZnEq. This high-grade zone is seen as a potential starter phase for Admiral 
Bay.

Utilising directional drilling, the new PFS budget is set at circa $10M – or less than one third of the previous estimate and a 
timeframe of less than 6 months – or less than one third of the previous estimate. A definitive PFS drilling budget estimate is 
expected shortly.

Metalicity also recently began follow-up field work involving geological mapping and rock-chip sampling at its 100%-owned 
Kyarra cobalt project, located in WA’s Yerrida Basin. Field-work will target a 25km extent of widespread cobalt and other base 
metal anomalism identified at surface. In many respects the key geological criteria identified at Kyarra conform to numerous 
characteristics of the Central African Copperbelt, where new base metal discoveries continue to be made. 
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MAJOR SHAREHOLDERS

Metsol has two clean technology funds based 
out of Melbourne that own the majority of 
Metsol shares

Metsol Limited (Private)
Commodity Exposure: Zinc

RATIONALE FOR ATTENDING

Metsol Limited is planning to list on the ASX in April/May 2017 to raise in 
excess of $5M. The Company currently has a draft prospectus and is engaging 
with potential investors. Metsol has engaged PAC Partners from Australia to 
assist with the listing of Metsol.

COMPANY SUMMARY

Metsol Limited is an Australian zinc resource company who is leveraging its 
tested and patented mineral processing technology into the resource sector. 
Globally there are numerous stranded non-sulphide zinc resources that 
cannot be economically developed without a mineral processing technology 
such as the Metsol Process. Metsol is in discussion with a number of these 
resource owners to acquire via M&A these stranded assets that Metsol has 
demonstrated through metallurgical studies to be amenable to the Metsol 
Process.

The Metsol Process is unique and patented and takes zinc oxide and zinc 
carbonate ores and feedstocks straight to high purity zinc oxide which will 
be sold into a mature 1.6Mtpa market that primarily uses zinc oxide in the 
production of rubber products.

MANAGEMENT PROFILE

Rhoderick Grivas – Executive Director

Rhod Grivas, a geologist has over 25 years resource industry 
experience, including 16 years ASX listed company board experience. 
Mr Grivas has held a number of director and management positions 

with publicly listed mining and exploration companies, including Managing 
Director of ASX and TSX listed gold miner Dioro Exploration NL, which he 
oversaw the discovery and development of a gold resource through feasibility 
to production. Mr Grivas has a strong combination of equity market, M&A, 
commercial, strategic, and executive management capability.

RECENT NEWS

Metsol Limited is expecting to list on the ASX in April/May to raise in excess 
of $5M in a booming zinc market. The Company at the time of writing has a 
draft prospectus and expects to have a final version for the timing of the 121 
Investment Conference. It will be available at metsol.com.au

ANALYST INSIGHT

Metsol is an unlisted Australian based company with patented technology that potentially allows it to treat non-sulphide zinc 
resources that are considered unviable using standard metallurgical techniques. Carbonate and oxide zinc minerals are largely 
considered economically unviable due to expensive and complex treatment processes (or not being able to be treated at all); 
however Metsol believes it has developed a process to treat such mineralisation that if successful could be a game changer for 
a number of current stranded zinc assets. 

The process involves converting zinc oxides and carbonates into a high quality zinc oxide product largely suitable for the rubber 
market.

As an example, potential benefits would include, particularly in deeply weathered areas, allowing for some financial return from 
material that previously had been considered waste an largely sulphide project, thus potentially turning around (or enhancing) 
the economics of a zinc project as a whole.
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COMPANY DATA

Share Price : C$1.40

Issued Capital : 43,700,000

Market Cap : C$61,000,000

Year high/low : C$2.45 – C$0.11

Cash : C$5.0M

Debt :Nil

MAJOR SHAREHOLDERS

• Commodity Capital AG: 10% 
• Management: 30%

1 Year Price Chart

Millennial Lithium Corp. (TSXV: ML, OTCQB: MLNLF)
Commodity Exposure: Lithium

RATIONALE FOR ATTENDING

Gain exposure within the institutional community prior to releasing our 
inaugural 43-101 Resource Estimate.

COMPANY summary

Millennial Lithium is a lithium development company led by an experienced 
management team with successful track record developing world class mining 
assets. The Company currently has a pipeline of 4 projects covering over 25,000 
Ha. in the Argentinean portion of the lithium triangle. Millennial is currently 
completing an inaugural 43-101 resource estimate at its flagship project, Pastos 
Grandes, which is scheduled to be completed in the 3rd quarter of 2017. 

MANAGEMENT PROFILE

Farhad Abasov – CEO/Director

Mr. Abasov has over 15 years of experience founding and managing 
natural resource companies. Most recently Mr. Abasov served as 
president and CEO of Allana Potash Corp., a potash development 

company which was sold to Israel Chemical Ltd. for $170-million in 2015. 
Mr. Abasov was also the executive chairman of Rodinia Lithium, a company 
developing lithium brine assets in Argentina. Previous to Allana, Mr. Abasov was 
a co-founder of Potash One which was acquired by German potash company 
K+S for $430-million in 2010. Prior to Potash One, Mr. Abasov was a senior vice-
president, strategy, at Energy Metals, which was acquired by Uranium One for 
$1.8-billion in 2007. 

RECENT NEWS

May 8th – Millennial Strengthens Board and Management. The company added 
three industry leaders including Farhad Abasov, its current CEO.

ANALYST INSIGHT

Millennial holds 100% of a pipeline of four lithium brine projects in northern Argentina, within the “lithium triangle” a globally 
significant lithium brine producing region that spans the altiplano of Argentina, Chile and Bolivia. Producers in the region include 
FMC Lithium, SQM, Albemarle and Orocobre, along with several other exploration and development projects.

Work on the flagship Pastos Grandes Project, which has ready access to infrastructure, includes resource drilling and the 
commencement of a PEA in 2017, with this following on from sampling that has returned significant Li grades of 400mg/l to 
600mg/l, with the brines also containing appreciable potassium, which can be a valuable by-product for these generally low 
operating cost deposits. Results from the first two holes drilled in 2017 have supported these lithium grades, and highlighted 
the depth potential of the brines.

Millennial is looking to achieve commercial production within three years at Pastos Grande, which will allow the Company to 
take advantage of forecast strong lithium markets, which are being largely driven by the strongly growing battery markets, both 
for fixed and mobile applications.

Earlier stage projects include Cauchari East, which is in the same basin as, and to the south of Salar de Olaroz, on which 
Orocobre’s producing Salar de Olaroz Project is located. The basin also hosts the Olaroz-Cauchari Project, a 50/50 joint 
venture between Lithium Americas Corp and SQM, which has Ore Reserves containing ~700mg/l Li, with the resource area 
immediately to the west of Millennial’s tenement – Lithium Americas has recently announced a positive Feasibility Study for 
Stage 1 of the Project. Other Millennial holdings include the Cruz and Pocitos West properties, both located on the Pocitos Salar, 
and from which limited historic drilling has returned encouraging lithium and potassium grades. Recently completed geophysical 
surveys at Cauchari East and Cruz have highlighted the potential for brine-bearing formations.

Having recently raised ~C$6 million the Company is well funded to advance its projects.
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COMPANY DATA

Share Price : A$0.007

Issued Capital : 2,458,505,660

Market Cap : $A18M

Year high/low : A$0.001 - A$0.01

Cash : $A3.7M

Debt : Nil

MAJOR SHAREHOLDERS

• Green Services Innovations Ltd 45.8%
• Board and Management 13.4%
• Dave Reeves 5.42%
• Alisdair Cooke 4.58%

1 Year Price Chart

Minbos Resources Ltd (ASX: MNB)
Commodity Exposure: Phosphate

RATIONALE FOR ATTENDING

Prepare for funding the Cabinda Project in 2017 and present the medium and 
long term opportunities for Phosphate in the Congo Basin. 

COMPANY SUMMARY

Minbos Resources Limited is an ASX-listed exploration and development 
company focused on rock phosphate�in Angola. Minbos recently announced a 
merger with joint venture partner Petril. On completion of the merger Minbos 
will own 3 phosphate Projects in Angola with combined resources of more than 
600 millions tons. �The Cabinda Project is the most advanced and Minbos is 
busy with a BFS which is expected to be completed in the 2nd half of 2017. The 
other projects are Lucunga and Pedro de Feiticio

MANAGEMENT PROFILE

Lindsay Reed – CEO

A Mining Engineer with 30 years experience in exploration, 
development, operations and corporate finance. Lindsay has 
worked in minerals sands, copper and tin operations obtaining 

a Mine Managers Certificate. After completing an MBA he worked as a 
resource analyst in the Australian equity markets. Since then he has started 
and managed a number of resource companies with projects in a range of 
commodities in Australia, Africa and Asia. 

RECENT NEWS

Management Appointments May 2017.

Announcement of merger with Angolan JV partner-refer ASX announcement on  
5 December.

Exercise of options raise – A$3.85 million 
(7 December).

Investor Presentation – 8 November 2016.

ANALYST INSIGHT

The proposed merger of Minbos with Petril, the company’s 50% Angolan JV partner on the Cabinda Phosphate Project, is 
timely and consolidates ownership, through an all-scrip transaction. On completion of the merger, Minbos will own 100% of the 
Cabinda Project and Petril shareholders ~50% of the equity of the merged entity.

The Cabinda project has advanced significantly during the last 12 months, with a BFS underway and Phase 1 expected to be 
completed in late February 2017. The recent signing of a non-binding term sheet for the proposed transaction should now go a 
long way to dispelling any lingering doubts concerning corporate issues on what is a quality phosphate project with high-grades, 
high margins and potentially low capital costs. 

As part of the merger transaction, Minbos will also acquire two other projects owned by Petril in the Zaire Province of Angola – 
Lucungu and Pedra de Feitico.

Cabinda, which will provide the main focus of the merged entity, has a JORC 2012 compliant Mineral Resources of 391Mt @ 
9.3% P2O5, including a higher-grade Measured and Indicated Resources at the Cacata deposit of 15.2Mt @ 24.5% P2O5 and 
Chivovo Indicated Resources of 6.5Mt @ 20.5% P2O5. Cacata also contains zones of ~32% P2O5, which, from results of pilot 
work on bulk samples, will be suitable for free-dig DSO (direct shipping ore) or simple scrub-and-screen processing. 

The metallurgical characteristics, along with the shallow, low-strip nature of the mineralisation and the proximity (60km) to 
the Port of Caio, potentially make Cabinda a very low-cost operation based on current plans for 800,000tpa of rock phosphate 
output.

The location, on the west coast of Africa, is also ideal in supplying major markets, including South America. The company has 
commenced market studies as part of the overall BFS, which is expected to be completed in late 2017.
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1 Year Price Chart

MOD Resources (ASX:  MOD)
Commodity Exposure: Copper, Silver

RATIONALE FOR ATTENDING

MOD hopes that 121 Mining lnvestment will introduce it to the London 
and European investment market and help build upon its domestic 
institutional support in Australia.

COMPANY SUMMARY

MOD Resources (ASX: MOD) is Australian based and listed copper company 
actively exploring in the Kalahari Copper Belt, Botswana. The Company has 
a joint venture with AIM-listed Metal Tiger Plc (30%), which includes the T3 
copper/silver deposit where a discovery RC drill hole intersected 52m @ 2,0% 
CU and 32g/t Ag from shalow depth in March 2016. A substantial maiden 
copper/silver resource at T3 was announced in September 2016 and a pre-
feasibility study commenced early 2017. MOD is continuing the strategy to test 
extensions to T3 and conduct a substantial exploration program for satellite 
deposit at other priority targets around T3 on the Company’s extensive regional 
holdings in the Kalahari Copper Belt.

MANAGEMENT PROFILE

Julian Hanna – Managing Director

Prior to joining MOD Mr Hanna was the Managing Director of 
Western Areas NL, Australia’s third biggest nickel miner.

Mr Hanna is a geologist with over 35 years experience in a wide 
range of activities including project acquisitions, exploration, development, 
mining and corporate growth. This includes 15 years in senior management 
roles with a number of gold mining companies in Western Australia. 

RECENT NEWS

On 26 September MOD announced a substantial maiden copper/silver resouree  
at T3.

In December 2016 MOD announced the result of its scoping study for an open 
pit mine at T3. A pre-feasibility study commenced in early 2017. On 6 March 
2017, MOD announced a drill hole intersection of 72.6m@1.5% copper and 
27g/t silver indicating the potential discovery of a significant new copper zone 
directly below the T3 resources.

ANALYST INSIGHT

MOD is targeting first open-pit mine production at their 70%-owned T3 Cu/Ag deposit in 2019, just 3 years after discovery. 
The T3 Project is located in a previously unexplored region of the Kalahari Copper Belt in Botswana, with adjacent deposits 
containing >5Mt copper in sediment-hosted copper deposits similar to the world-class Central African Copper Belt of the DRC 
and Zambia.

During late 2016, the company completed a positive Scoping Study on T3 for a proposed 2mtpa, 9.25-year mining operation, 
producing an average 21.8ktpa Cu and 885kozpa Ag, with low life of mine cash costs of US$1.29/lb Cu including silver credits. 
The estimated capital cost is US$135 million, with a pre-tax NPV10 of US$180 million and an IRR of 31%. The study was based 
on a forward copper price of US$2.53/lb.

One of the stand-outs of T3 is its metallurgy – given the mineralogy of chalcopyrite, bornite and chalcocite, the deposit has 
the potential to produce high-grade concentrates between 35-40% copper, with silver reporting to the copper concentrates. 
Excellent recoveries from 90% up to 99% were achieved during test-work on T3 copper sulphide ores.

The current Indicated and Inferred Mineral Resource of 28.36Mt @ 1.24% Cu, 15.7g/t Ag (using a 0.5% Cu cut-off) is open along-
strike and down-dip. There is also significant exploration potential elsewhere within the company’s substantial 11,300 sq km 
70% and 100%-owned granted licence holdings, with approximately 19 targets identified for exploration and drilling.

The focus during 2017 will be on completing feasibility studies at T3 for the planned mine and ore processing operation, 
expanding the current resource and discovering new deposits within the immediate area of T3. 

The highest priority is exploring the previously unexplored, yet highly prospective, 1,000 sq km T3 Dome – using a combination 
of surface geochemistry, state of the art 3D geophysics and substantial drilling programs. Having raised A$5.4 million at the end 
of 2016, MOD is well funded to pursue their 2017 programs.
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mln) in addition to the commencement of 
royalty payments. Annual royalty payments are 
anticipated to be $4-$8 mln at peak production. 
Morien’s fortunes are tied to the world coal 
markets, and metallurgical coal was the top 
performing commodity in 2016. 

COMPANY DATA

Share Price : C$0.54

Issued Capital : 53M

Market Cap : C$28M

Year high/low : C$0.65 - C$0.26

Cash : C$3.5 million (+C$1.9 coming 
in     milestone payments)

Debt : Nil

MAJOR SHAREHOLDERS

• Chris Cline (The Cline Group) 11%
• Morien Management and Directors 9%

1 Year Price Chart

Morien Resources Corp. (TSX-V: MOX)
Commodity Exposure: Royalties on Bulk Materials

RATIONALE FOR ATTENDING

Promotion of a new royalty company that is very different from its peer group. 
Morien holds royalties on two non-metal mining projects. The flagship is a 
royalty on a high quality metallurgical coal project that just entered production. 
The other is a royalty on a high quality granite aggregate asset that is advancing 
towards production. Morien offers diversification in two ways: away from the 
metals that dominate most portfolios and by offering cash flow rather than 
constant capital needs.

COMPANY SUMMARY

Morien Resources Corp (TSX-V:MOX) is a royalty-focused resource company, 
with surplus cash, an active normal course issuer bid, and two long-life royalties 
located in Canada. Both projects are owned by world-class operators; billionaire 
mining magnate/developer Chris Cline; and $20 bln market cap Vulcan Materials 
Co. The Company’s principal asset, the Donkin Metallurgical Coal Mine, went 
into production on February 28, and at peak production (in roughly 3-years), is 
expected to provide $4-$8 mln in annual royalties to Morien. Morien is using its 
cash to buy-back its undervalued shares and is well positioned to purchase and 
develop more royalty assets as it collects royalty cheques from both Cline and 
Vulcan. 

MANAGEMENT PROFILE

John Budreski – President and CEO

Mr. Budreski is the former Vice Chairman of Cormark Securities Inc. 
and prior to that, President and CEO of Orion Securities Inc. prior to 
its successful sale to Macquarie Bank. He has filled the roles of a 

Managing Director of Equity Capital Markets and Head of Investment Banking 
for Scotia Capital Inc. He has over 25 years of experience in the resource and 
resource financing industries. Mr. Budreski is also a Director of Sandstorm Gold 
Ltd. and Alaris Royalty Corp. 

RECENT NEWS

The commencement of production on Feb 28th of the Donkin Coal Mine 
in eastern Canada, to which Morien has a 2-4% royalty on. Production is 
ramping up and will soon trigger another milestone payment to Morien ($1.5 

ANALYST INSIGHT

The company is a Canadian mining company that started trading on the Toronto Venture Stock Exchange (TSX-V: MOX) in 
November 2012 after being spun out from Erdene Resource Development Corp. (TSX: ERD). Morien is focused on unique 
mineral industry opportunities in North America with two long-life royalty assets in Nova Scotia and an active project generation 
program.

Morien recently received notice from Kameron Collieries that production at the Donkin project in Nova Scotia had 
commenced. Initial production at Donkin is from a single continuous miner, with the addition of a second continuous miner 
scheduled for later in 2017. Construction of a coal-handling, preparation and processing plant is anticipated to begin during 
the first half of 2017. During 2018, two, dual-coal sections are anticipated to be operational. Kameron has indicated that it 
expects the washed coal quality of Donkin to be a high fluidity, high volatile metallurgical coal, with 3.0% ash, 1.65% sulphur, 
13,500+ BTU/lb, 0.88% RO, +25,000 ddpm fluidity, and 120-150 dilation. 

Morien owns a gross production royalty of 2% on the first 500,000 tonnes of coal sales per calendar quarter (excluding 
the initial 10,000 tonnes of coal produced and sold from Donkin) and 4% on any coal sales from quarterly tonnage above 
500,000 tonnes. The Royalty is payable to Morien on a quarterly basis over the anticipated 30-plus year mine life. Production is 
expected to rise to 2.75 million sales tonnes per year (the current permitted production rate) over a three to four year period. 
Using a range of coal pricing, annual royalty payments could be in the order of $4.0 million to $8.0 million at full production. 

Morien’s second royalty project is the Black Point construction aggregates project in Nova Scotia. During May 2016, Morien 
received a $400,000 milestone payment from Vulcan following receipt of positive provincial and federal environmental approvals. 
Morien is due to receive an additional $400,000 milestone payment from Vulcan upon the completion of related and pending 
permitting agreements for Black Point. 
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RECENT NEWS

Mundoro recently announced the expansion of 
a Phase 1 drill program on its Borsko property 
following compelling results observed in the 
first drill hole of the program. Reference May 1, 
2017 press release. 

COMPANY DATA

Share Price : C$0.27

Issued Capital : 52.12M

Market Cap : C$14.87M

Year high/low : C$0.09 – C$0.29

Cash : 4.57M

Debt :Nil

MAJOR SHAREHOLDERS

• Sprott 
• Adrian Day 
• SPG
• Altius

1 Year Price Chart

Mundoro Capital Inc (TSXV: MUN)
Commodity Exposure: Gold and Copper

RATIONALE FOR ATTENDING

Our goal in attending is to communicate the investment rationale for Mundoro 
to the investment community. Mundoro is aggressively exploring its large 
strategic land holdings in the Western Tethyan Belt. Our substantial drilling 
programs in 2017 will generate ample news flow and trading catalysts through 
out the year. 

COMPANY SUMMARY

Mundoro is a Canadian mineral exploration and development public company 
focused on building value for its shareholders through directly investing 
in mineral projects that have the ability to generate future returns for 
shareholders. The Company currently holds a diverse portfolio of projects in 
two European countries as well as an investment in a producing gold mine in 
Bulgaria and a feasibility stage gold project in China. The Company holds eight 
100% owned projects in Serbia, the four Timok North Projects are in option to 
JOGMEC, and the four Timok South Projects are being advanced by Mundoro. 
Mundoro’s common shares trade on the TSX Venture Exchange under the 
symbol “MUN”. 

MANAGEMENT PROFILE

Teo Dechev – CEO, President & Director

Ms. Dechev has diverse experience in the minerals sector including 
in the capital markets as an equity research analyst and investment 
banker working at well recognized bank-owned and independent 

investment dealers in Canada. Ms. Dechev has a wealth of experience in 
corporate finance and merger and acquisitions primarily focused on the 
resource sector. Ms. Dechev has an MBA from the Schulich School of Business 
at York University in Canada, a Bachelor of Applied Science and Engineering 
in Geological & Mineral Engineering from the University of Toronto and is a 
licensed Professional Engineer in both British Columbia and Ontario. For the last 
eight years Ms. Dechev has served as CEO and President of Mundoro Capital. 

ANALYST INSIGHT

With its main focus on the Timok District of the Serbian portion of the Tethyan Belt, Mundoro is operating in a world-class mining 
area in an underexplored major metallogenic belt. The Tethyan Belt, which extends from Italy in the west to SE Asia in the east is 
host to a number of world-class deposits, dominantly gold and copper, but also including nickel, lead/zinc and uranium.

The Western Tethyan Belt in the Balkans of south-eastern Europe is home to several major mineral deposits, including those 
in the Timok District, which has had over 100 years of modern mining history (with mining dating back to Roman times), with 
current operations including Bor and Majdanpek. Mundoro’s eight projects at Timok include four that are 100% owned and four 
under a JV with JOGMEC, whereby JOGMEC can earn 80% through expenditure on the projects. Work to date over both sets 
of projects has returned very encouraging results for copper and gold mineralisation, with comprehensive work programmes for 
2017, including drilling now underway.

Mundoro also has interests in epithermal and porphyry copper-gold projects in Bulgaria, with these including an investment 
in an operating gold mine adjacent to their exploration properties – as for Timok, these properties have returned encouraging 
exploration results with the 2017 drilling now underway.

Majors operate in both Serbia and Bulgaria, with both countries providing good infrastructure (unlike many other exploration/
mining destinations), local experienced and skilled labour and updated mining laws, with discovery costs in the region currently 
significantly lower than the rest of the world. With a tight capital structure and low market capitalisation Mundoro is well 
leveraged to a re-rating on exploration success.

73

IIR Resources Blue Book Series - June 2017



1 Year Price Chart

Mustang Resources Ltd (ASX: MUS)
Commodity Exposure: Precious gemstones, rubies, graphite

RATIONALE FOR ATTENDING

Looking to meet institutional investors to encourage on market buying of 
Mustang’s shares and potential future equity placements as we rapidly grow 
our business. A number of new developments are underway and scheduled for 
2017.

COMPANY SUMMARY

Mustang Resources is an emerging gemstone developer and producer focused 
on the near term development of the highly prospective Montepuez Ruby 
Project in northern Mozambique. The Montepuez Ruby Project consists of 
four licences covering 195sqkm adjacent to the worlds largest ruby deposit 
discovered by Gemfields PLC (AIM:GEM). Mustang stands to capitalise on the 
fast growing demand for rubies by becoming a reliable, consistent supplier of 
high quality rubies. Mustang also holds interests in seven graphite licences in 
Mozambique where it has discovered a Tier-1 high grade flake deposit at its 
Caula project. 

MANAGEMENT PROFILE

Christiaan Jordaan – Managing Director

Christiaan Jordaan (Managing Director). Co-founder of Mozambique 
focused exploration company Regius Resources Group Ltd which 
holds 10% of Mustang’s issued shares + 20% interest in 3 of the 

4 ruby licences. Christiaan has extensive experience managing mining and 
energy projects in Mozambique & holds a commercial law degree. Cobus 
van Wyk (Operations Director). Co-founder of Regius Resources Group with 
more than 12 years experience in Mozambique and 23 years experience in 
financial markets & business management. Lives in Mozambique & South 
Africa and oversees operations in country. Paul Allan lead consulting geologist 
has >25years gemstones experience having started with De Beers and most 
recently with Gemfields (Mustang’s neighbour in Montepuez ruby field) where 
he was instrumental in the discovery of the world’s largest known ruby deposit 
and gained invaluable experience on the geology of Mozambique rubies.

ANALYST INSIGHT

The company represents quite a unique investment proposition, offering investors exposure to its flagship Montepuez ruby 
project in northern Mozambique. The company is currently undertaking a fast-tracked, high-impact work program on the project, 
which coincidentally lies adjacent to the world’s largest ruby deposit – operated by Gemfields Plc (GEM: LSE), and from which 
US$225 million has been generated from the auction of rough stones during bulk sampling operations. 

Like its more advanced neighbour Mustang aims to generate initial cashflow from bulk sampling operations (the Company has 
recently upgraded its treatment plant), which in turn will provide more information about Montepuez ruby grades and quality; 
and the sorts of prices and revenue it can hope to achieve on a medium to long-term basis – as an example Gemfields has 
received ~US$500/ct for high quality gem rubies. An initial rough stone auction of 200,000ct is planned for October 2017, with 
high quality gem rubies sourced from secondary deposits.

Montepuez encompasses 160 sq km, situated within the Montepuez Complex in the Cabo Delgado Province of Northern 
Mozambique. The Montepuez Complex is a rather unique geological occurrence in which optimal pressure & temperature 
conditions are present – allowing for widespread, high-grade ruby mineralisation to occur. 

Mustang’s licences lie along the established NW-SE ruby mineralisation trend which also transects Gemfields’ licences 8km 
southeast of the project area. High-resolution aeromagnetic studies show structural lineaments linking the project area to 
Gemfields and known artisanal diggings close to the village of Namahaka.

Primary ruby mineralisation is found within the amphibolite and is associated with the cross-cutting feldspar/carbonate veining – 
the aluminium source of ruby/corundum. The amphibolite is considered to have supplied the source of chromium responsible for 
the rubies’ red colourisation.

Weathered primary mineralisation within the Montepuez area grades up to 350ct/tonne; however, it is the lower grade 
transported secondary mineralisation that is the prize. The average gem quality of the secondary rubies is typically much higher 
than those contained within the primary amphibolite, with Gemfields’ Mugloto deposit having a resource grade of 15.3ct/tonne, 
but believed to have produced most of the US$500/ct stones sold at auction.

In addition to Montepuez, Mustang has been working on the nearby Caula graphite project (along strike from Syrah’s Balama 
Project), and from which drilling has returned thick intersections of high grade graphite mineralisation. 
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Neometals Ltd (ASX: NMT)
Commodity Exposure: Lithium, Cobalt, Titanium

RATIONALE FOR ATTENDING

Updating investors on the progress of projects

COMPANY SUMMARY

Neometals Ltd (ASX: NMT, OTC: RDRUY) is a Western Australian minerals 
project developer. Neometals’ projects include:

Mount Marion Lithium Operation

High-grade lithium mining operation located 35km south west of Kalgoorlie in 
JV with one of China’s largest lithium producers Jiangxi Ganfeng Lithium Co., 
Ltd and a local mining services business, Mineral Resources (NMT 13.8% | 
Ganfeng 43.1% | MIN 43.1%).

Kalgoorlie Lithium Hydroxide Facility

Neometals and Mt Marion co-owners, Mineral Resources, have signed an MoU 
to investigate the production of a high purity lithium hydroxide chemical for sale 
to the cathode industry for use in the production of lithium batteries. The lithium 
hydroxide plant is expected to be located near the mine in Kalgoorlie.

ELi Process

Neometals is planning to capitalise on growth in the energy storage market 
by commercialising its proprietary process for producing high purity LiOH. The 
process route shows potential to operate at lowest quartile costs for LiOH.

Alphamet

Alphamet’s (a subsidiary of Neometals Ltd) “Neomet Process” is an energy 
efficient and environmentally friendly proprietary process designed to 
effectively extract valuable metals for a wide spectrum of base, light and 
precious metal oxides and sulphides, intermediates and waste feeds.

Barrambie

The Barrambie deposit is one of the world’s highest grade hard rock titanium 
deposits. Neometals is currently investigating the potential to use a proprietary 
acid leach process to produce high purity TiO2, V2O5 and Fe2O3.

MANAGEMENT PROFILE

Christopher Reed – Managing Director

Chris started in the mining industry in 1990 and co-founded Reed 
Resources in 2001. Chris holds a Bachelor of Commerce from the 
University of Notre Dame and a Graduate Certificate in Mineral 

ANALYST INSIGHT
Neometals’ key strategy is the development of innovative downstream processing technologies for lithium and titanium, to 
value add to resources owned or partially owned by the Company and to take advantage of forecast increases in demand and 
prices for these resources.

Neometals is well funded to pursue the strategy, having some A$61.3 million in the bank as at December 31, 2016. This has 
come from the sale of stakes in the Mt. Marion Lithium Project to Mineral Resources (operator, 43.1%) and Ganfeng Lithium 
(offtaker, 43.1%), with Neometals retaining a 13.8% equity interest. Production from Mt. Marion commenced in late 2017, with 
this ramping up to a planned production of 400ktpa of spodumene concentrates, equivalent to 60ktpa LCE – the company has 
incurred no upfront capital costs in the 60.5Mt @ 1.36% Li2O project for which two concentrate shipments have already been 
made.

Neometals (70%), in JV with Mineral Resources (30%) are also looking at the feasibility of developing a downstream lithium 
hydroxide/lithium carbonate plant in Kalgoorlie using a conventional sulphate/caustic flowsheet as used by Chinese converters 
– this had originally been planned to use proprietary technology, however the conventional route has been decided upon to 
remove technology risk and shorten development time. The JV is looking at a 2020 start-up for the planned operation.

The Company is still developing the “ELi” LiOH conversion process which has the potential to significantly cut downstream 
processing costs, as well as looking at recovering initially cobalt, and then lithium from recycled batteries.

Also on the downstream processing side the Company has completed a positive PFS on a low cost process for extracting 
high purity titanium dioxide from titaniferous magnetite ores, using its 100% held Barrambie (47Mt @ 22% TiO2) titaniferous 
magnetite deposit – plans are to now carry out pilot scale testwork and then move to a DFS in 2018.

Economics from WA School of Mines. He is 
a Member of the AusIMM and Vice President 
of the Association of Mining & Exploration 
Companies. 

RECENT NEWS

Mt Marion Mine is in production and has made 
initial shipment of concentrates.

Lithium battery recycling project announced, 
commencing mini pilot testing and anticipated 
12 months from commercial production of 
high purity cobalt compounds for return to the 
battery supply chain.

COMPANY DATA

Share Price : A$0.34

Issued Capital : 563M

Market Cap : A$194M

Cash : A$70M

Debt :Nil

MAJOR SHAREHOLDERS

• David Reed: 11.7%
• Melaid: 4.9%

1 Year Price Chart
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Nevsun Delivers Substantial Resource Growth 
at Bisha from 2016 Drilling

February 27, 2017

Nevsun Reports Further High and Ultra-High-
Grade Upper Zone Drill Results at Timok

February 23, 2017

Nevsun Announces 2016 Results; Provides 2017 
Outlook and Redeploys $120 Million to Fund 
Timok

COMPANY DATA

Share Price : C$3.00

Issued Capital : 301.9M

Market Cap : ~C$905M

Year high/low : $4.63-$2.83

Cash : ~C$170M

Debt :Nil

MAJOR SHAREHOLDERS

• Blackrock: 14%
• Vanguard (M&G): 12%

1 Year Price Chart

Nevsun Resources Ltd (TSX: NSU, NYSE: NSU)
Commodity Exposure: Copper, Zinc, Gold

RATIONALE FOR ATTENDING

Our goal is to connect with metals & mining investors. Nevsun is a leading zinc-
copper producer with a world class copper-gold project.

COMPANY SUMMARY

Nevsun Resources Ltd. is the 100% owner of the high-grade copper-gold Timok 
Upper Zone in Serbia and 60% owner of the high-grade copper-zinc Bisha Mine 
in Eritrea. Nevsun is well positioned with a strong debt-free balance sheet to 
grow shareholder value through advancing the Timok project to production. 

MANAGEMENT PROFILE

Scott Trebilcock – Chief Development Officer

Mr. Trebilcock is a process engineer and MBA with more than 20 
years of industry and consulting experience, working with Nautilus 
Minerals in Toronto, PRTM management consultants in Boston, 

Noranda in both Toronto and Philadelphia and Hatch Associates in Toronto, with 
significant international experience throughout. Mr. Trebilcock joined the Nevsun 
team in September 2010. 

RECENT NEWS

May 8, 2017

Nevsun Resources Appoints New CEO

April 27, 2017

Nevsun Continues to Rapidly Advance Timok and Produces Copper at Bisha in 
Q1 2017

April 20, 2017

Nevsun Completes Timok Upper Zone Infill Drilling and Provides Project Update

April 4, 2017

Nevsun Extends Harena 150 Metres Beyond Current Resource and Identifies 
New Regional Targets from VTEM Survey

March 23, 2017

ANALYST INSIGHT
Having declared commercial production from the recently-installed zinc expansion plant at the company’s 60%-owned Bisha 
Mine in Eritrea, Nevsun is ideally placed to take advantage of rising zinc prices, brought on by increasing demand and significant 
cuts to global production. 

Bisha is a large, high-grade volcanogenic massive sulphide (VMS) deposit located 150km west of Asmara. The Bisha Mine 
benefits from high-grade base metal reserves, strong support of the Government of Eritrea and an advantageous location with 
good local road and port infrastructure.

Bisha has undergone staged development since 2008, initially treating oxide ore for gold and silver, then supergene copper-gold-
silver material, and now primary copper-zinc-gold-silver ore. Current primary reserves of 21Mt @ 1.10% Cu, 5.57% Zn, 0.68g/t 
Au and 43.9g/t Ag are sufficient to support mining and treatment operations until 2025. 

Resources remain open at depth below the current planned Bisha Main pit. As a result the company is undertaking an active 
exploration program, having recently expanded its tenement holdings 20-fold, which includes district exploration as well as 
resource expansion at the known deposits – Bisha Main and Harena. 

District-wide exploration led to the discovery of the Asheli deposit in 2015 and recent drilling has extended the known 
mineralisation, with high-grade VMS intersections. 

In Serbia, a significant historic mining jurisdiction, the company recently acquired the Timok high-sulphidation epithermal/
porphyry copper-gold project. Timok is a world-class large high-grade copper-gold deposit, located in the historic Bor mining 
district and within close proximity of existing mining infrastructure.

This includes the 100%-owned 36.7Mt Cukaru Peki Upper Zone (35Mt @ 2.9% Cu and 1.7g/t Au in Inferred resources and 
1.7Mt @ 13.5% Cu and 10.4g/t Au) epithermal mineralisation for which a PEA was completed in early 2016, and the underlying 
porphyry Lower Zone, held 60.4% by Nevsun and 39.6% by Freeport McMoRan. 

No resources have been defined on the Lower Zone to date – however drilling has returned impressive intersections, including 
686m @ 0.89% Cu and 0.16g/t Au.
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Gillian Roy – Manager Investor Relations & 
Communications 

Over 13 years of experience working in the 
mining industry. She has worked in a corporate 
affairs and communications role with Terrane 
Metals, Placer Dome, AuRico Gold, Allnorth 
and InfoMine, as well as serving on the Board 
of Directors for the Mining Association of Nova 
Scotia. 

RECENT NEWS

NewCastle Gold intends to go back into 
production with their existing permit in 2018. 

1 Year Price Chart

NewCastle Gold Ltd (CVE: NCA)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

NewCastle Gold has a great story to tell with respect to the Castle Mountain 
Project. Sharing the NCA story with both retail and institutional investors will 
continue to develop project interest, and will illustrate the value proposition for 
new shareholders, as well as existing. 

COMPANY SUMMARY

NewCastle Gold (an augustagroup company) has a 100% interest in the Castle 
Mountain property in San Bernardino County, California. The Castle Mountain 
heap leach gold mine produced over one million ounces of gold from 1991 to 
2004. The Mine and Reclamation Plan, under which the mine operated, was 
authorized by the County of San Bernardino as the Lead Agency and remains in 
effect. Water for the drill programs was accessed from existing patented wells 
on the Project.

An updated NI 43-101 resource for the project was announced December 
2, 2015 which includes Measured Mineral Resources of 17.4 million tonnes 
grading 0.86 g/t gold containing 0.48 million gold ounces, Indicated Mineral 
Resources of 202.5 million tonnes grading 0.57 g/t gold containing 3.71 million 
gold ounces along with Inferred Mineral Resources of 40.8 million tonnes 
grading 0.58 g/t gold and containing 0.76 million gold ounces. The Project hosts 
a disseminated low sulphidation epithermal system. Gold is primarily hosted 
by late-stage rhyolite volcanic units within zones of silicification and brecciation 
associated with northeast-southwest trending/southeast dipping fault 
structures which are interpreted to have developed within a collapsed caldera 
environment. Eleven gold domains are represented by both steep and shallow-
dipping orientations.

MANAGEMENT PROFILE

Gerald Panneton – President & CEO

Mr. Panneton is a geologist with over 30 years of experience. He 
founded Detour Gold Corp. (2006-2013) and built Detour Lake into 
Canada’s largest gold mine with 16 million ounces of reserves. He is 

the recipient of the 2012 PDAC Bill Dennis Award for best Canadian Discovery. 
Corporate Development and Exploration Director at Barrick Gold Corporation 
(1994-2006). Mr. Panneton has raised over $2.6 billion in public markets.

ANALYST INSIGHT

NewCastle’s activities are focussed on the 100% owned Castle Mountain Project in San Bernadino County, California, which 
produced 1.24Moz at a head grade of 1.37g/t gold as a heap leach operation from 1992 to 2004. This production included 
269,000oz produced from 2.0Mt grading at >5g/t gold.

The large disseminated low sulphidation deposit, associated with a collapsed caldera, has current in-pit Measured and Indicated 
Mineral Resources of 219.9Mt @ 0.59g/t Au for 4.19Moz gold, and Inferred Mineral Resources of 40.8Moz @ 0.58g/t gold for 
0.76Moz gold at a 0.20g/t cut-off. In addition to the broader disseminated mineralisation, drilling has identified higher grade 
structurally controlled mineralisation, with recent intersections including an impressive 29m @ 31g/t gold on the Oro Belle Trend 
outside of the modelled pit.

NewCastle is looking to re-develop the heap leach operation, and has a current 9mtpa mining permit in place, which is valid to 
2015 and extendable – this would allow for the production of 140-160kozpa from an open pit operation with a low 2:1 strip ratio. 
Expected recoveries are ~81% for low grade (<5gt) heap leach material, with high grade material, that would be processed 
separately, returning 98% recoveries in a standard mill/gravity/leach test circuit – the ore is considered soft to medium and non-
abrasive, which should result in low comminution costs.

Current activities are focussed on completing a PFS by the end of 2017, with the Company looking to full production by 2020. 
A 44,500m resource definition drilling programme has recently been completed with very positive results coming from this. 
Critical activities now relate to water supply permitting, with NewCastle identifying a number of potential solutions in a 2016 
hydrology report, with the finalisation of this and other operational permits expected in 2018.

The Project, which is comparable in size and grade to the current Fort Knox operation has good potential for resource 
expansions, with exploration drilling also under way.
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and holds advanced degrees in Geology 
including a PhD from Carleton University of 
Ottawa, Ontario.

COMPANY DATA

Share Price : C$0.80

Issued Capital : 186.7M

Market Cap : C$130 million

Year high/low : C$0.10 – C$0.88

Cash : C$38.4

Debt : Nil

MAJOR SHAREHOLDERS

• Northfield Capital Corporation 14%
• Kinross Gold Corporation 9%
• Osisko Gold Royalties 9%
• McCewan Mining 3%
• M&G Investments 2.5%
• RBIM 1%
• MCCAP 1%

1 Year Price Chart

Nighthawk Gold Corp (TSXV: NHK)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

Nighthawk Gold Corp., recently completed a flow-through and hard dollar raise 
and is currently funded for the next 12-18 months. This year the Company is 
embarking on one of its largest drill programs to date, and will be looking to 
update its 43-101 technical report by early 2018. 

The Company is looking to diversify the shareholder base, and are looking to 
introduce the story to investors interested in an exciting growing gold story 
with 100% owned Canadian assets. A solid management team and large land 
position with a number of prospective targets that could be developed into 
Canada’s next gold camp.

COMPANY SUMMARY

Nighthawk Gold Corp. is a mineral exploration company currently focused on 
advancing the Colomac Gold Project (“Colomac”) located within its Indin Lake 
Gold Property, a 900km2 land package located approximately 200 kilometres 
north of Yellowknife, Northwest Territories within the Indin Lake Gold Camp.

Highlights

•  Colomac Gold Project 100% owned, with no royalties

•  2.101 million ounces of gold inferred resource (39.81 million tonnes with an 
average grade of 1.64 g/t Au, see 2013 NI 43-101 report)

•  Nighthawk’s drilling represents less than $8 per ounce discovery cost 
(industry average >$32)

•  41 holes drilled in 2014-15 programs – 97.6% of holes intersected gold 
mineralization

•  Confirmed existence of several high-grade gold zones

•  Underexplored 7km long sill represents a multi-million ounce resource 
opportunity

•  Planned 25,000 metres of drilling in 2017 will focus on Colomac and follow up 
on some highly prospective regional targets

•  Control 90% of Indin-Lake Gold Camp – 222,203 acres

MANAGEMENT PROFILE

Dr. Michael Byron – President & CEO

Dr. Byron has over thirty years of experience in the resource industry. 
Formerly VP Exploration of Aurora Platinum, VP Exploration of Lake 
Shore Gold, and a co-founder, director and VP Exploration of Falco 

Resources. Joined Nighthawk Gold in 2008. He is a professional geoscientist 

ANALYST INSIGHT
The company is Canadian-based and company focused on acquiring and developing gold mineral properties within the nation’s 
Northwest Territories. The company’s flagship Colomac Gold Project lies within its Indin Lake Gold Property, which covers 
222,203 acres (900 sq km) within the Indin Lake Gold Camp, located approximately 200km north of Yellowknife.

From 2012 to 2015 Nighthawk completed 17,000 metres of drilling targeting new areas of mineralization and extending known 
zones along strike and to depth, culminating in a 2013 resource estimate prepared in accordance with National Instrument 
43-101. Currently, an Inferred Mineral Resource estimate of 39.81 million tonnes with an average grade of 1.64 g/t Au for 2.101 
million oz gold using a cut-off grade of 0.6 g/t gold is defined at its Colomac property.

To date, exploration costs per ounce of gold added to the resource are less than $8. Only a very small portion of the mineralized 
Colomac intrusion is captured by this estimate, leaving strong potential for discovery of an underexplored and highly prospective 
deposit hosting extensive high-grade gold zones, coupled with broad domains of lower-grade mineralization. The company has 
also recently reported preliminary metallurgical results of up to 96.5% gold recoveries at Colomac.

Five separate gold deposits make up the Colomac Project – Colomac Main, Goldcrest North, Goldcrest South, Grizzly Bear and 
24/27 – but only Colomac and Goldcrest have been drilled by the company to date. All deposits remain underexplored and open 
in all dimensions. The Colomac Main Deposit was intermittently mined from 1990 to 1997 with reported production of 527,908 
ounces of gold with an average head grade of 1.66 g/t gold. The other deposits remain untouched, thus mining activities have 
only impacted a small portion of the sill’s 7km mineralized strike length. 

The company has recently completed a C$25m equity raising that will allow it to continue to advance its flagship Colomac Gold 
Project, as well as allowing it to explore and evaluate the many priority targets within the regional Indin Lake Gold Property. 
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COMPANY DATA

Share Price : US$4.88

Issued Capital : 321.7M

Market Cap : US$1.6B

Year high/low : US$6.14 – US$4.59

Cash : US$98m

Debt : Nil

MAJOR SHAREHOLDERS

• Electrum Strategic Resources LP 26.3% 
• Van Eck Associates Corporation 8.0% 
•  Fidelity Management & Research Company 

7.1% 
• Paulson & Co. Inc. 7.0% 
• The Baupost Group, LLC 3.0% 
• Toqueville Asset Management 2.9%  
As per latest 13-F filings. 

1 Year Price Chart

Novagold Resources Inc (NYSE-MKT: NG, TSX: NG)
Commodity Exposure: Gold, Copper

RATIONALE FOR ATTENDING

Novagold offers an unrivaled opportunity for investors seeking leverage to gold. 
In fact, Novagold’s largest shareholders see their investment as an unexpiring 
option on the price of gold. As Novagold and its partner, Barrick Gold, continue 
to make tangible progress in permitting their jointly owned Donlin Gold project, 
they find themselves in an enviable position of advancing one of the industry’s 
most valuable assets at a time when availability of major long-life, high-grade 
projects with significant exploration potential located in a premier mining 
jurisdiction, such as Alaska, are virtually non-existent. 

COMPANY SUMMARY

Novagold is focused on the permitting and development of its 50%-owned 
Donlin Gold project in Alaska. With approximately 39Moz of gold at an average 
grade of 2.2 g/t, Donlin Gold is regarded to be one of the most significant 
known gold deposits in the world. Donlin Gold is expected to produce an 
average of more than 1Moz per year over a 27-year mine life. Current activities 
are focused on the final stages of permitting at Donlin Gold, as well as 
community outreach, workforce development and optimization work. Novagold 
also owns 50% of the Galore Creek copper-gold-silver project located in 
northern British Columbia.

MANAGEMENT PROFILE

Greg Lang – President and CEO

Greg Lang and Mélanie Hennessey will be in attendance at the 121 
Mining Investment Conference. Greg, the company’s President & 
CEO, came to Novagold after serving as president of Barrick’s North 

American operations for eight years. He was responsible for all of Barrick’s 
premier assets and projects in the region, including the Cortez and Goldstrike 
mines in Nevada. Mélanie, the VP Corporate Communications, joined following 
senior roles with Hecla and prior to that, Goldcorp. Mélanie has extensive 
experience within the precious metals mining industry particularly in investor 
relations, corporate communications, crisis management as well as mergers 
and acquisitions.  

ANALYST INSIGHT

The company is a North American resource company with two major project interests – its 50%-owned, flagship Donlin Gold 
project and its 50%-owned Galore Creek project, which has the potential to be Canada’s largest and lowest-cost copper mine.

 The Donlin Gold project is located in the historic Kuskokwim Gold Belt of Southwest Alaska and is managed by Donlin Gold 
LLC, which is owned equally by wholly-owned subsidiaries of NOVAGOLD and Barrick Gold Corporation. Donlin Gold’s world-
class status is defined by seven distinguishing characteristics: exceptional reserve size and production capability, high grade for 
large-scale open-pit mining, significant exploration upside, leverage to higher gold prices, and location in a favourable jurisdiction 
with strong partnerships.

The company retains a cash balance of around $98 million, which is sufficient to take the Donlin Gold project through the 
permitting process and fulfil all of its current financial obligations. Current permitting activities at Donlin Gold are focused on the 
Environmental Impact Statement (EIS), with the publication of the final EIS estimated in early 2018.

The project aims to produce 1.1M oz of gold annually over a 27-year mine life at a head grade of 2.2g/t Au, with overall Reserves 
of 39M oz of gold. This makes it one of the highest-grade known open-pit gold deposits. Furthermore, the project’s operating 
cash costs are expected to be $411 per ounce of gold during the first five years, and $635 per ounce of gold over the life 
of mine. Total all-in costs are expected to be $532 and $735 per ounce of gold during the first five years and over the life of 
mine, respectively.

Donlin Gold is expected to be a conventional open-pit, truck-and-shovel operation. The process plant will be fed with stockpiled 
low-grade ore for two additional years following the completion of production. Peak production rates are expected to reach 155 
million tonnes per year (425,000 tonnes per day). The total estimated cost as per the second updated feasibility study published 
in November 2011 and amended in January 2012, to design and build the Donlin Gold project, would be $6.7 billion.
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COMPANY DATA

Share Price : A$0.23

Issued Capital : 278.5M

Market Cap : A$64.0M

Year high/low : A$0.09-A$0.33

Cash : A$13.0 million

Debt :Nil

MAJOR SHAREHOLDERS

• BlackRock Group: 14.89%
• 1832 Asset Management: 8.08%
• Directors and Management: 5.92%
• Resolute Mining: 5.61%
• Ack Pty Ltd: 5.43%

1 Year Price Chart

Oklo Resources Ltd (ASX: OKU)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

klo’s 2017 exploration program is fully funded from its A$13.0 million cash 
reserves. The main aim of attending 121 is to broaden market awareness of the 
Company and therefore its institutional investor base in capital markets outside 
of Australia.

COMPANY SUMMARY

Oklo Resources Limited is an ASX-listed exploration company with a focus on 
its large landholding of 8 gold projects covering 1,389km2 in some of Mali’s 
most prolific greenstone belts. Oklo’s flagship projects are concentrated in two 
key areas in the vicinity of multi-million ounce gold discoveries.

The Company’s corporate office is in Sydney, Australia and has an expert 
technical team based in Bamako, Mali with a track record of discovery of 
multiple multi-million ounce deposits in the region. Oklo’s technical team is led 
by Dr Madani Diallo who has previously been involved in several significant gold 
discoveries.

MANAGEMENT PROFILE

Simon Taylor – Managing Director

Simon Taylor is a geologist with over 25 years’ experience in 
exploration, project assessment and development and corporate 
advisory in the resources sector, including management at the CEO 

and Board level. His experience spans a range of commodities including gold, 
fertilisers (phosphate and potash), base metals, nickel, uranium, coal and coal 
seam methane in Australia, Brazil, Turkey, Uganda, Tanzania, Mali, China, UK and 
North America.

RECENT NEWS

Follow-up aircore and RC drilling is underway on the Company’s recent gold 
discovery at Seko within the Dandoko Project in western Mali. Recently 
announced significant intersections include 15m at 3.02g/t gold, 18m at 2.01g/t 
gold, 54m at 1.37g/t gold and 24m at 2.02g/t gold. 

ANALYST INSIGHT

Oklo Resources is focused on aggressive exploration, appraisal and development of an extensive gold portfolio located within 
western and southern Mali. Oklo maintains a portfolio of seven strategically-located projects, encompassing a total of 1,389 
sq km. All of its projects have been carefully selected by key management personnel over a period of several years. Ongoing 
results from air-core, RC and diamond drilling have returned extensive robust, high-grade mineralisation.

Oklo’s team boasts an impressive track-record of discovery of multiple, multi-million ounce deposits within the immediate region 
– measuring in excess of 35Moz. With a significant gold discovery already established during 2012 at its Yanfolila Project, it is 
Oklo’s goal via exploration success, to explore, discover and develop one or more multi-million-ounce deposits within a 3-year 
period.

The company’s exploration strategy is to explore the large, shallow, shear-related lode gold systems within the Birimian 
greenstone terrains in Mali that are capable of hosting multiple, shallow, multi-million ounce deposits. The Dandoko Project is 
located within the Kenieba Inlier of western Mali and lies 30km east of B2Gold’s 5.15-Moz Fekola Gold Project and 50km to the 
south-southeast of Randgold’s 12.5-Moz Loulo Gold Mine.

Importantly most of the big mines in western Mali are located adjacent to northeast-trending splay structures off the Senegal 
Mali Shear Zone (SMSZ). Similar northeast-trending structural trends have been delineated by Oklo within its project areas 
through a detailed interpretation of airborne magnetics.

Drilling at Dandoko has highlighted potential for extensive gold mineralised alteration systems, which hosts high-grade 
mineralization at relatively shallow depths. Importantly, the mineralisation is similar in style to many other large deposits found 
nearby in western Mali, which augurs well for its attempts to outline a large, open-pittable gold deposit. 

Drilling results from Dandoko have successfully outlined new and encouraging zones of strong gold anomalism, most notably at 
the Seko area, which are interpreted to be related to prospective northeast-trending, regional-scale structures. The Seko trend 
also extends to the north of artisanal workings, which consist of shallow pits within the lateritic profile and upper saprolite zone, 
where the artisanal workers are recovering free gold. 
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Robert Rigo –Non Executive Director

Former VP Project Development of Equinox 
Minerals, >35 years experience, starting as 
process plant engineer through to project 
management of open pit and underground 
mines developments in emerging markets.  

COMPANY DATA

Share Price:       : A$0.51

Issued Capital : 216.4M

Market Cap : A$110.4M

Year high/low : A$0.74 - A$0.23

Cash : A$27.5M

Debt : Nil

MAJOR SHAREHOLDERS

• AustralianSuper Pty Ltd 8%
• JP Morgan Asset Management (UK) Ltd 8%
• Westoz Funds Management 7%
• Eley Griffiths Group Pty Ltd 6%

1 Year Price Chart

OreCorp Limited (ASX: ORR)
Commodity Exposure: Gold and base metals

RATIONALE FOR ATTENDING

We aim to raise the profile of the Company and meet as many potential 
investors as possible.

COMPANY SUMMARY

OreCorp Limited is the ASX Listed (ORR) corporate vehicle of Craig Williams 
and Matt Yates – former President and CEO of Equinox Minerals and Joint 
Managing Director of Mantra Resources respectively. Equinox and Mantra were 
acquired via cash takeovers for a combined value of >$8 billion in 2011. OreCorp 
is well funded with no debt and its key projects are the advanced high-grade 
multi-million ounce (3.34Mozs grading 3.5g/t Au) Nyanzaga Gold Project in 
northwest Tanzania, on which a DFS has commenced and the Akjoujt South 
nickel-copper Project in Mauritania. OreCorp is expanding its corporate profile.

MANAGEMENT PROFILE

Craig Williams – Non-Executive Chairman

Co-Founder and CEO of Equinox Minerals through project acquisition, 
permitting, development and operation, ultimately leading to US$7B acquisition 
by Barrick Gold.

Matthew Yates – Managing Director

Former joint MD of Mantra Resources and MD of OmegaCorp, 
>20 years African experience including five year residential stint in 
Tanzania.

Mike Klessens – Non Executive Director

CPA, former 10 year CFO of Equinox Minerals prior to Barrick acquisition, 
extensive resource finance and commercial experience.

Alastair Morrison – Non Executive Director

Former resident exploration manager at North Mara (Tanzania >7moz), past 10 
years working as an analyst with a resources private equity fund.

ANALYST INSIGHT

OreCorp Limited is the new corporate vehicle of Craig Williams and Matt Yates – respectively the former President and CEO of 
Equinox Minerals and Joint Managing Director of Mantra Resources. Both Equinox and Mantra were acquired via cash takeovers 
for a combined value of >$8 billion during 2011. 

OreCorp is well funded with no debt. It has the option to earn up to 51% of the 3.3Moz @ 3.5g/t Nyanzaga Gold Project in 
northwest Tanzania through a joint venture with LSE-listed Acacia Mining Plc . The terms of the deal and final ownership are 
dependent upon the results of the Definitive Feasibility Study (DFS) due for completion by the end of CY2017.

The project is located in the highly prolific Lake Victoria Gold Fields of northern Tanzania, and close to major operations including 
Acacia’s 17.3Moz Bulyanhulu operation. The Project covers 271 sq km and contains a number of highly prospective targets. 
Tanzania is a proven mining destination, being the third-largest gold producer in Africa.

A Pre-Feasibility Study (PFS) has just been completed, eight months ahead of schedule. Life-of-mine (LOM) average gold 
production has been increased to 213koz per annum (+17% over the Scoping Study) over 12 years, with a concurrent open-pit 
and underground mine schedule. Detailed metallurgical test-work has confirmed gold recovery of 88% through a conventional 
4Mtpa Carbon in Leach (CIL) processing plant, an increase of 3% over the Scoping Study.

The operation will have a forecast All-in Sustaining Cost (AISC) of US$838/oz and All-in-Cost (AIC) of US$858/oz (Scoping 
Study AIC of US$874/oz) over the LOM. Pre-production capital cost of US$287M includes OP pre-strip, plant (including first fill 
inventory), all associated project infrastructure expected and a US$33M contingency.

The PFS is based on a high proportion of Measured and Indicated resource material, accounting for 83% of the MRE. It 
is anticipated that a maiden Ore Reserve for Nyanzaga will be prepared as part of the DFS. The Board has approved the 
commencement of the DFS.
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considerable experience in corporate finance 
and the management (including operations) 
of exploration and mining companies. Mr 
Waddell is a Charted Accountant by profession, 
providing the Company with invaluable guidance 
on financial and corporate matters and is a 
well-known investor in the Australian resource 
sector.  

COMPANY DATA

Share Price : A$0.026

Issued Capital : 792M

Market Cap : A$20.6M

Year high/low : A$0.031-A$0.01

Debt : Nil

MAJOR SHAREHOLDERS

• Tarney Holdings 12%
• Silja Investment & Alexander Haller 9%
• Independence Group 7%
• Eastern Goldfields 5%

1 Year Price Chart

Orion Gold NL (ASX: ORN)
Commodity Exposure: Gold, Silver, Zinc, Copper, Nickel & Platinum

RATIONALE FOR ATTENDING

Orion looks forward to interacting with potential investors who have appetite 
for investing in a unique opportunity such as this. The advanced Prieska 
Zinc-Copper Project leverages off reduced capital requirements with superb 
existing regional infrastructure at the site. The project enjoys the benefit of 
lower risk, due to an extensive and successful mining history and data. The 
original mine closed in 1991 after 20 years of successful, dividend-yielding, 
operations, having produced over 1miilion tons of zinc and 140 thousand ton of 
copper. Modern technology should now unlock the un-mined deep sulphide ore 
extensions and allow the un-mined surface oxide and transitional ores to also 
be exploited.

COMPANY SUMMARY

Orion Gold NL (ASX:ORN) is an ASX-listed explorer / developer that has directed 
its focus on fast tracking the development of a major Zinc-Copper project, 
following the acquisition of an effective 73.33% interest in the advanced 
Prieska Project, located near Copperton in the Northern Cape Province of South 
Africa. Exploration upside to the Prieska Project is also secured via earn-in 
rights over the majority of Areachap terrane extending along a 125km long belt 
to the north of Copperton. A number of the earn-in properties boast historic 
discoveries of Zinc-Copper, Gold-Copper, Nickel-Copper-PGE and Lithium-Rare 
Earth Elements. This Areachap Project presents excellent near-term growth 
potential for the Company. 

MANAGEMENT PROFILE

Errol Smart – Managing Director

Mr Smart is a geologist who has been in the industry for over 
25 years and has gained considerable exposure and experience 
with projects in South Africa and Australia covering all aspects of 

exploration, mine development and operations within the precious and base 
metals fields. Having both corporate and hands-on field experience assists the 
Company’s ability to both identify and acquire projects and to develop them. 

Orion’s Chairman, Denis Waddell, founded Tanami Gold in 1994 and was 
involved with Tanami as Managing Director and then Chairman and Non-
Executive Director until 2012. Over the past 35 years, Mr Waddell has gained 

ANALYST INSIGHT
Orion’s focus is on building a portfolio of quality development and exploration properties within the highly prospective 
Areachap Terrane of South Africa’s the Northern Cape Province. The region has a similar geological age to a number of global 
Mesoproterozoic mobile belts, including the Albany-Fraser Orogen in Western Australia and the Thompson Belt in Canada. The 
company has acquired a 73.33% stake in the properties. 

The key asset is the historically operated Prieska Copper Mine, with the opportunity for an initial quick start up and low-cost 
open pit operation to be followed by an underground operation. 

In recent months, the company has announced highly encouraging exploration results from the +105 Level Target (open pit) at 
the Prieska Zinc-Copper Project. Modelling of the mineralisation intersected in this drilling is now underway, with the objective 
of producing JORC 2012 compliant Mineral Resources during Q2 2017 and feeding these resource estimates into a Pre-
Feasibility Study. 

In addition to Prieska, Orion is earning into a number of nearby prospecting rights, with their high prospectivity demonstrated by 
a number of quality gold, VMS Zn-Cu and intrusive related Ni-Cu-PGE occurrences and resources. Importantly, there is excellent 
potential for new discoveries through the application of modern exploration techniques over these areas. Like Prieska, ongoing 
drilling has confirmed the potential of numerous targets and of region.

In Australia, the company is continuing activities on the Connors Arc epithermal Au-Ag project in Queensland and the Fraser 
Range Ni-Cu-PGE projects, with both being highly prospective for the relevant mineralisation styles, and located near major 
discoveries and operations.

The Fraser Range project lies between two of the most significant Australian mineral discoveries of the past decade – the world 
class Tropicana gold deposit and the Nova-Bollinger nickel-copper deposit. Current exploration is targeting magmatic hosted 
nickel-copper discoveries similar to the Nova-Bollinger deposit to the south and deposits within the Thompsons Nickel Belt in 
Canada. The company recently negotiated a joint venture over the project with Independence Group (ASX: IGO).
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COMPANY DATA

Share Price : US$11.50

Issued Capital : 106.6M

Market Cap : US$1.2B

Year high/low : US$14.74 – US$8.88

Cash : C$499,2 million at  
   December 31, 2016

Debt :  C$45.6M Convertible Debt 
(Dec 31, 2016)

MAJOR SHAREHOLDERS

• Van Eck Associates Corporation: 17.7% 
• Tocqueville Asset Management, L.P: 4.9% 
•  Caisse de dépôt et placement du Québec: 

4.7% 
• Montrusco Bolton Investments, Inc: 4.6% 
•  BlackRock Investment Management (U.K.), 

LTD: 3.9% 

1 Year Price Chart

Osisko Gold Royalties (NYSE: OR, TSX: OR)
Commodity Exposure: Gold, Silver

RATIONALE FOR ATTENDING

Meet with new potential investor interested in Gold, Precious Metal & 
Royalties, update current shareholder on development.

COMPANY SUMMARY

Osisko Gold Royalties is an intermediate precious metal royalty company 
focused on the Americas that commenced activities in June 2014. It holds 
over 50 royalties, including a 5% NSR royalty on the Canadian Malartic 
Mine (Canada) and a 2.0-3.5% NSR royalty on the Éléonore Mine (Canada). 
It maintains a strong financial position and has distributed dividends to its 
shareholders during the past ninth consecutive quarters. Osisko’s objective 
consists in becoming a leading royalty company and to maximize shareholder 
return by developing the portfolio asset through organic growth and through 
accretive acquisitions of quality royalties and streams, and by returning capital 
to shareholders through the payment of dividends.

MANAGEMENT PROFILE

Sean Roosen – Chair of the Board of Directors and CEO

Mr. Roosen is Chair of the Board of Directors and Chief Executive 
Officer of Osisko Gold Royalties since June 2014. Prior to this, Mr. 
Roosen was the President and CEO of Old Osisko which he co-

founded. He has led the transition of Old Osisko from a junior exploration 
company to a leading intermediate gold producer. He was responsible for 
leading the strategic development of Old Osisko and was instrumental in 
securing the necessary financing to fund the development of the $1 billion 
Canadian Malartic Mine. 

Vincent Metcalfe – VP Investor Relations

Mr. Metcalfe is a graduate of HEC Montreal. Prior to joining Osisko, he spent 
the past nine years assisting mining companies in investment banking at BMO 
Capital Markets in Toronto before moving to Desjardins Capital Markets, where 
he was most recently a Director in the Montreal office.

RECENT NEWS

April: Osisko Gold Royalties Provides Update on Investment Portfolio

March: Osisko Gold Royalties Reports Strong 2016 Results and Provides 2017 
Guidance

March: Osisko Closes Gibraltar Silver Stream Acquisition

ANALYST INSIGHT

Osisko is a North American gold focussed intermediate royalty and metals stream company, which also has significant 
investments in publicly held resources companies. The Company currently holds 50 royalties and one stream, and as of March 
31, 2017 had C$423.6 million in cash and investments at a fair value of C$341.2 million.

The first quarter of CY2017 produced record results for Osisko, with revenue up 10% to C$17.1 million and a 22% increase in 
net operating cash flow to C$12.0 million – these resulted in the declaration of a C$0.04/share dividend, the 10th quarter in a 
row where dividends have been paid to shareholders; a total of C$35.1 million has been paid in dividends.

The main royalty is a 5% NSR on Agnico Eagle and Yamana Gold’s Canadian Malartic Mine (the largest gold mine in Canada), 
which is expected to produce ~70% of the forecast 43,500 – 46,100 gold equivalent ounces (GEO’s) for 2017, all of which 
will come from Canadian operations. Other operating royalties and streams include a 2-3.5% NSR over Goldcorp’s Éléonore 
operation in Québec and a silver stream over Taseko’s Gibralter copper mine in British Columbia.

Part of Osisko’s strategy is its “accelerator” model, whereby it will provide its experience in technical and financial fields to help 
advance projects on which Osisko owns royalties. Another feature of the model is that after the original royalty purchase there 
are no ongoing costs in relation to the royalties – GEO’s from operations are zero cost and Osisko gets to share in the upside 
from exploration in earlier stage companies – reportedly companies with which Osisko has royalty agreements with will be 
drilling over 870,000m in 2017.
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ANALYST INSIGHT

Recent drilling below its Wagtail open pits at its Nicolson’s Gold Mine in the 100% owned Halls Creek Project (Western 
Australia) has returned excellent results. These intersections, which include 3.6m @ 7.67g /t Au and 2.6m @ 6.46g /t Au, 
separated by 1.8m in the same hole show the potential at depth, with these intersections some 50m below the base of the 
planned pit.

The Nicolson’s project has proved to be a winner for Pantoro, with the share price increasing 4-fold since the beginning of 2016, 
and the Company heading to meet its initial aim of a low cost, 50 – 60,000ozpa producer from both open pits and underground, 
with future expansions planned to 80-100,000ozpa gold. The current underground operations at the Johnston (southern) and 
Hall/Anderson (northern) Lodes are returning excellent results, with development hitting high grade ore outside of the current 
reserve, and with mineralisation open in all directions thus highlighting the resource expansion potential.

Ongoing drilling by the Company has also shown the resource expansion potential of the previously under-drilled asset, 
which currently has a total resource of 217koz at a grade of 6.52g/t Au. In addition exploration is continuing to discover new 
mineralisation, with this including Paddock Well, with drilling returning up to 5m @ 6.23g/t Au. 

Paddock Well is only one of a number of prospects in the pipeline, with a number of drill targets to be tested that have the 
potential, in addition to the expansion of current resources, to turn the project into a long life production asset.

COMPANY DATA

Share Price : A$0.20

Issued Capital : 746M

Market Cap : A$150M

Year high/low : A$0.24 - A$10

Cash : A$11.5M

Debt : 5500 Oz in gold pre-pay

MAJOR SHAREHOLDERS

• Robmar Investments: 18.6%

1 Year Price Chart

Pantoro Limited (ASX: PNR)
Commodity Exposure: Gold, Silver

RATIONALE FOR ATTENDING

Pantoro is actively marketing the company to new investors internationally. 
Until recently the company has had limited international exposure, however 
institutional investment in the company has accelerated as production targets 
have been met, and exploration continues to deliver results.

The company seeks new investors on the secondary market, and believes that 
it is under-valued relative to its peers on the ASX and other markets.

COMPANY SUMMARY

Pantoro is an Australian gold producer, operating the high grade Nicolsons 
mine near Halls Creek in Western Australia. Operations currently consist of a 
high grade underground mine, two high grade open pit mines and an on site 
processing plant.

Since commencing gold production in September 2015, Pantoro has already 
exceeded feasibility study production expectations and is now producing at 
50,000 – 60,000 Oz per annum, with further expansions in planning.

Exploration both extending existing mine reserves and testing new regional 
targets has yielded excellent results, with the latest Mineral Resource and Ore 
Reserve update planned for May 2017.

MANAGEMENT PROFILE

Paul Cmrlec – Managing Director

Paul is a mining engineer with 20 years experience working in 
Western Australia, other Australian states, PNG and Mexico. He has 
extensive experience in operations, feasibility studies, and corporate 

roles and has lead Pantoro since 2011.

Paul was the key driver in acquisition, assessment, construction and transition 
to production at Nicolsons taking a hands on approach to project development.

RECENT NEWS

Pantoro plans to release a new Mineral Resource and Ore Reserve in late May/
early June.

Recent releases on the ASX hilight some very high grade drilling and the 
continuing growth in production at Nicolsons.
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ANALYST INSIGHT

Having recently completed a positive BFS, and secured a US$205 million sales contract, Paringa is now set to start production 
in the fully permitted (to start construction), 100% owned Buck Creek Complex in Kentucky, which includes the staged 
development of the Poplar Grove and Cypress Mines, with a total mine life of 25 years. In addition, the Company has secured 
a US$20 million loan facility from Macquarie for financing of the first stage, US$44.7 million capex Poplar Grove Mine, with 
expansions of Poplar Grove and the opening of Cypress further down the track.

 The initial full years’ planned production from Poplar Grove in 2019 is ~2.1mtpa, growing to 2.8mtpa by 2021; Cypress will add 
3.8mtpa, with the 18 months ramp up commencing in 2021. The mines are conventional underground operations, accessed by 
a box cut and drift to the coal seam, and using proven room and pillar mining methods. It is planned to truck coal seven miles to 
the Green River, where it will be loaded onto barges to be transported to the customers via the Green and Ohio Rivers.

The fixed price, fixed tonnage sales contract is with LG&E and KU, one of the largest fuel buyers in the Ohio River market, and 
includes the sale of 4.75 million tons at an average price of ~US$43/ton from 2018 to 2022. With operating costs estimated to 
be in the order of US$27-US$29/ton, the Project is set to make excellent operating margins, with a combined net present value 
for Poplar Grove and Cypress of US$625 million, and a combined steady state EBITDA of US$167 million at full production.

COMPANY DATA

Share Price : A$0.44

Issued Capital : ~314M

Market Cap : ~A$140M

Year high/low : A$0.65 to A$0.15

Cash : A$55 million

Debt : US$20 million  
   (facility, not drawn)

MAJOR SHAREHOLDERS

• Australian Super (9%)
• Silver Lake (8%)

1 Year Price Chart

Paringa Resources Ltd (ASX: PNL)
Commodity Exposure: US Thermal Coal

RATIONALE FOR ATTENDING

Although Poplar Grove is fully financed, Paringa would like to introduce US 
investors to register to support the company during the development of both 
the Poplar Grove and Cypress mines.

COMPANY SUMMARY

Paringa Resources Limited (ASX:PNL) is an emerging US-based energy provider 
developing the high margin, low capex Buck Creek Mining Complex located 
in the Illinois Coal Basin. The Buck Creek Mine Complex includes the fully 
financed and permitted 2.8 million tons per annum (“Mtpa”) Poplar Grove Mine 
with construction starting mid-2017 and first coal expected mid-2018. Once 
Poplar Grove is constructed, Paringa will begin construction of the permitted 3.8 
Mtpa Cypress Mine by early 2019, ultimately becoming the next major Illinois 
Basin coal producer.

MANAGEMENT PROFILE

Mr. Todd Hannigan – Managing Director and  
Chief Executive Officer

Mr. Hannigan was the Chief Executive Officer of Aston Resources from 2010 to 
2011. During this time, the company significantly progressed the Maules Creek 
project, including upgrades to the project’s resources and reserves, completion 
of all technical and design work for the Definitive Feasibility Study, negotiation 
of two major project stake sales and joint venture agreements, securement of 
port and rail access and progression of planning approvals to final stages. Mr. 
Hannigan has worked internationally in the mining and resources sector for over 
18 years with Aston Resources, Xstrata Coal, Hanson PLC, BHP Billiton and 
MIM. Mr Hannigan was appointed as a Director of the Company on 21 May 
2014.

Mr. Nathan Ainsworth – Vice President, Business Development

Mr. Ainsworth has over 15 years of experience in Investment Banking, 
Investment Advisory and Accounting specialising in the resources industry, 
across Europe, Middle East, Asia and Australia. Mr. Ainsworth is a Charterholder 
of the CFA Institute, member of the Institute of Chartered Accountants of 
Australia and holds a Bachelor of Commerce from the University of Western 
Australia.

RECENT NEWS

Recently completed the permitting, final technical study and financing of the 2.8 
mtpa Poplar Grove mine.
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ANALYST INSIGHT

The company is an ASX-listed uranium mining company that commenced in-situ recovery uranium operations in December 
2015 at its Lance Projects in Wyoming, USA. In parallel, Peninsula is also progressing its Karoo Uranium Projects in South Africa 
through feasibility studies. 

The Lance Projects are located on the North-East flank of the Powder River Basin in Wyoming, USA. The company has explored 
only part of this area since 2007 and has already delineated over 53.7Mlbs of U3O8 JORC Code (2012) compliant resources. The 
Lance Projects have 305 line km of identified roll fronts and an exploration target of 104-163Mlbs U3O8, which is in addition to 
the JORC Code (2012) compliant resource. These roll fronts stretch over 50km north-south and are open to the north, south and 
west. 

Peninsula currently has 8.1 million pounds of U3O8 under contract for delivery to major utilities located in the United States and 
Europe. Projected revenue under these existing long term contracts is approximately US$440 million. These contracts provide 
a substantial earnings stream to the company whilst allowing it to retain significant quantities of planned U3O8 production for 
future contracting during periods of anticipated improved uranium prices.

The weighted average delivery price for these five contracts over the next 10 years is US$55/lb U3O8. The progressive 
expansion to Stage 2 will generate increased operating margins (both in aggregate and on a per pound basis), and is projected 
to move the company to significant profitability. Peninsula continues to negotiate additional product sales contracts with various 
counterparties and plans to enter into term contracts for an additional 1.0 to 2.0 million pounds of uranium concentrate for 
delivery over the next five years.

Peninsula has established a dedicated sales and marketing function in order to market and sell the uranium it produces directly 
to nuclear power generating utilities under long-term uranium concentrate sale and purchase agreements. Not only does this 
reduce overall sales and marketing costs, it also enables Peninsula’s executive management to meet face to face with their 
counterparts from the utilities. 

COMPANY DATA

Share Price : A$0.465

Issued Capital : 226M

Market Cap : A$105M

Year high/low : A$0.94 - A$0.465

Cash : A$17M

Debt : A$29M

MAJOR SHAREHOLDERS

• RCF 20.6%
• Pala 11.4%
• Global X 8.5%
• Blackrock 7.1%
• Areva 2.5%

1 Year Price Chart

Peninsula Uranium Limited (ASX: PEN)
Commodity Exposure: Uranium

RATIONALE FOR ATTENDING

With the appointment of Wayne Heili as MD/CEO we wanted to explain the 
change, introduce Wayne to the UK market and provide an update on Peninsula 
and its flagship Lance Project. 

COMPANY SUMMARY

Peninsula Energy is an ASX listed uranium mining company with operations 
in Wyoming, USA. Peninsula is producing from its flagship Lance Project, 
has a globally significant resource base of 110.6mlbs U3O8, a strong U3O8 
sales book spanning the next decade, a world class management team and 
remains well funded with strong institutional backing. This event will provide 
an opportunity to hear from and meet with Peninsula’s recently appointed MD/
CEO Mr. Wayne Heili.

MANAGEMENT PROFILE

Wayne Heili – Managing Director & CEO

Mr Heili has spent the majority of his 30-year professional career in 
the uranium mining industry, most recently serving as President/
CEO and Director of NYSE and TSX listed Ur-Energy, Inc. where he 

successfully oversaw the design, construction, commissioning and ramp-up 
of the Lost Creek in-situ uranium project in Wyoming, USA. Mr Heili holds a 
Bachelor of Science in Metallurgical Engineering from Michigan Technological 
University. 

RECENT NEWS

Appointment of Wayne Heili as MD/CEO. 
Well funded following recent capital raising. 
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ANALYST INSIGHT

Having just raised ~$7 million in on oversubscribed placement, Platina is now set to fast track completion of a PFS, and 
complete a DFS on its Owendale Scandium Cobalt Nickel Platinum Project in central New South Wales, Australia. It is planned to 
complete the DFS by early 2018.

The Project is located 75km NW of Parkes, and is hosted in a laterite developed over a Devonian aged Alaskan style intrusive 
complex, and has a recently upgraded JORC 2012 compliant resource (MI & I) of 9Mt @ 335ppm Sc, 0.36% Pt, 0.26% Ni and 
0.147% Co. Despite the cobalt grades, the Company is focussing attention on the scandium, which, at 335ppm is high grade, 
and which preliminary metallurgical testwork indicates has a recovery of 60% in an atmospheric leach, and up to 90% in a high 
pressure acid leach. This work also resulted in similar recoveries for nickel and cobalt, with Owendale showing the potential to 
be a significant scandium producer with Ni, Co and Pt credits.

Owendale is one of the highest grade undeveloped scandium deposits globally, however given current production there is not 
a significant scandium market – being a strategic metal and having a wide range of potential uses however should see any new 
supply readily taken up.

The Company also holds the Skaergaard Gold Project in Greenland, which, with an Indicated and Inferred Mineral Resource of 
203Mt @ 0.88g/t Au and 1.33g/t Pd is one of the largest undeveloped gold deposits globally.

COMPANY DATA

Share Price : A$0.165

Issued Capital : 261M

Market Cap : A$34.86

Year High-Low : A$0.08

Cash : $9.0M

Debt : Nil

1 Year Price Chart

RATIONALE FOR ATTENDING

Platina is looking for joint venture partners to develop the Owendale project 
located in NSW, Australia and commence the production of scandium, cobalt, 
nickel, platinum, off-take agreements to ensure the sale of scandium oxide, 
cobalt products as well as processing. 

COMPANY SUMMARY

Platina Resources Limited (ASX: PGM) is an Australian-based exploration and 
development company focused on precious and specialty metals, particularly 
platinum group metals and the strategic metal scandium.

Our flagship project is Owendale in central New South Wales, one of the largest 
and highest grade scandium deposits in the world, which has the potential to 
become Australia’s first scandium producer with cobalt, platinum and nickel 
credits. A Feasibility Study for Owendale is underway and due in early 2018.

We also have 100% ownership of the Skaergaard project in Greenland. This is 
one of the world’s largest undeveloped gold deposits and one of the largest 
palladium resources outside of South Africa and Russia.

MANAGEMENT PROFILE

Mr. Brian Moller - Non-Executive Chairman

Mr Robert W Mosig - Managing Director and CEO

Dr. Chris Hartley – Non-Executive Director

Grace Caixing Deng – China Representative & Marketing Officer

Platina Resources Limited (ASX: PGM)
Commodity Exposure: Scandium, cobalt, gold, palladium 
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ANALYST INSIGHT
Plymouth Minerals has interests in two key assets – the highly advanced San Jose Lithium Project in Spain and the drill-proven 
Banio and Mamana Potash Projects in Gabon, West Africa.

At San Jose, the company is earning a 75% interest through the expenditure of A$6 million over four years in partnership with 
Valoriza Mineria, a wholly-owned subsidiary of the major Spanish construction company Sacyr, who also have joint ventures with 
Lundin Mining and are diversifying into mining. The deposit has potential for high-grade zones with a reported Historical Foreign 
Estimation of Mineralisation of 14Mt @ 0.9% Li2O for 133kt contained lithium oxide (Li2O) at 0.75% Li2O cut off. This is hosted 
within a much larger global estimate of 468kt contained lithium oxide or 1.15Mt lithium carbonate equivalent.

 The Project was deemed large enough in 1991 for a Feasibility Study, which had positive outcomes, and included the 
downstream value-adding production of lithium carbonate from treatment of ore from a low 1:1 strip ratio open-pit with a multi-
decade life. The Project has the potential to host a resource comparable in grades to those of its ASX-listed lithium peers.

At the Banio Potash Project, consultants have estimated a total combined Exploration Target of between 6-10 Billion tonnes (Bt) 
grading between 12-14% K2O (19-22% KCl) of potash mineralisation. This encompasses an area of 126 sq km within a much 
larger prospective area of 600 sq km covered by seismic data currently available that indicates further upside in this Target.

Banio is located close to infrastructure, a vital consideration when dealing with bulk commodities. Significantly there is a 
shallow, 262-415Mt @ 18-22% K2O sylvinite target at 300m depth. The project has seen considerable work to date (including 
positive results from preliminary studies), and is shallow and in the same position within the Congo Basin as sole-focus Kore 
Potash’s (ASX: K2P) Kula deposit (2.27Bt @ 25.2% KCl). 

COMPANY DATA

Share Price : A$0.25

Issued Capital : 137,684,092

Market Cap : A$34M

Year high/low : A$0.295c – A$0.09

Cash : A$4.7M

Debt : Nil

1 Year Price Chart

Plymouth Minerals Ltd (ASX: PLH)
Commodity Exposure: Lithium in Spain and Potash in Gabon

RATIONALE FOR ATTENDING

We are excited about sharing our investment opportunity with the London 
market. 

Plymouth has two world class projects on the cusp of a re-rating in differing 
commodities. The Company is fast tracking a highly advanced Lithium project in 
Spain, that is being developed to feasibility study level this year with the aim of 
supplying lithium carbonate to Europe by 2020.

The second project is an exploration development opportunity in Gabon 
targeting large scale, shallow potash as Sylvinite and Carnallitite in the same 
basin as Kore potash’s main projects. The Company is currently drilling and 
expect to outline a resource in the near future. 

The project is located close to Port infrastucture in Gabon which is well placed 
to ship potash product to Brazil.

COMPANY SUMMARY

Plymouth has world class lithium and potash assets in Europe and Africa. These 
advanced, drill-proven assets are well located in terms of infrastructure and 
markets. The Company is well positioned to supply burgeoning demand for both 
and has a high caliber team to implement its development strategy.

MANAGEMENT PROFILE

Adrian Byass – Executive Chairman

Mr Byass has +20 years in the mining industry both in listed and 
unlisted entities globally, Non-Executive and Executive Director of 
various listed and unlisted mining entities, which have successfully 

transitioned to production in bulk, precious and specialty metals around the 
world. Currently on Boards of ASX phosphate, zinc and nickel companies. ASX 
and AIM Board experience.

Mr Humphrey Hale – Non-Executive Director

Mr Hale has +20 years in the mining industry initially in oil and gas and then in 
precious and bulk commodities

Former managing director of ASX/AIM, of Wolf Minerals Limited 2007-2014 and 
oversaw ASX and AIM IPO’s, raising in excess of $250M in debt and equity to 
advance the project, completed the acquisition, feasibility studies, permitting, 
off-take negotiations and decision to mine for the Hemerdon tungsten mine – 
winner of the Europeans Metals and Mining “Deal of the Year 2013”
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ANALYST INSIGHT

Having raised A$3 million during late 2016, Predictive Discovery is well funded to explore its West African gold exploration 
tenements, with the 2017 exploration field season underway. Activities are concentrated in Cote D’Ivoire, however the company 
also has projects in Burkina Faso. 

In both cases, tenements are located over highly prospective units of the world-class, highly-productive Birimian Greenstone 
Belts, with discoveries in West Africa over recent years highlighting the additional potential of the terrane. The company has so 
far generated excellent results from exploration over its projects. 

At Boundiali in NW Cote D’Ivoire, RC drilling tested a 2km long gold-in-soil anomaly at the Nyangboue Prospect , which 
returned up to 20m @ 10.5g/t Au. Drilling intersected multiple parallel zones of mineralisation over at least a 1.2km strike length. 
Significantly, Boundiali is located on the same belt that hosts the Tongon and Syama mines.

Also in Cote D’Ivoire, diamond drilling at Kokoumbo near the operating Bonikro Mine, has obtained a best intercept of 7.5m at 
16g/t Au from surface. Soil sampling at Ferkessedougou North has delineated a 17km gold anomalous soil trend, interpreted as 
being controlled by a major structure, generally a key control on orogenic gold mineralisation. 

These projects are currently being operated under a JV with UK based Toro Gold Limited, with Toro earning up to 65% in six 
granted tenements and two tenement applications.

Other projects in the Cote D’Ivoire include Bobosso, where 2017 exploration drilling has just kicked off and work is being funded 
to the tune of $1 million by Canadian company Progress Minerals, which can earn a 30% stake.

In Burkina Faso, the company is looking at funding options for its Samira Hill Greenstone Belt holdings, covering 100km of 
greenstone belt along strike from the 2.5Moz Samira Hill gold mine in Niger. A number of prospects have been defined including 
Bongou that contains a JORC resource of 184,000oz with an average grade of 2.6g/t Au – and which is supported by an 
Exploration Target on nearby prospects of 460,000-560,000oz Au with an estimated grade range of 1.5-1.7g/t Au.

COMPANY DATA

Share Price : A$0.01

Issued Capital : 1.63B

Market Cap : A$16.3M

Year high/low : A$0.004 - A$0.024

Cash : A$2.1M

Debt : Nil

MAJOR SHAREHOLDERS

• Aurora Minerals Limited 39.6%
• Lowell Resources Fund 10.9%
• Sprott 6.4%

1 Year Price Chart

Predictive Discovery Limited (ASX: PDI)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

To introduce the Predictive story to potential new investors. 

Predictive is keen to develop relationships with new (potentially cornerstone) 
investors who may be interested in investing either in Predictive or at the 
project level on new West African gold exploration projects.

COMPANY SUMMARY

Predictive Discovery Limited (ASX: PDI) is a West African-focused gold 
exploration company with 7,000 km2 of exploration ground. Since listing in 
2010, Predictive has discovered gold mineralisation in many prospects in 
West Africa including Bongou in Burkina Faso and Nyangboue (Toro Gold JV) 
in Cote D’Ivoire. Predictive follows a project generator strategy, maximizing 
the probability of a large discovery through numerous high quality exploration 
projects and minimizing expenditure by entering joint ventures where 
substantial drilling and/or feasibility stage expenditure is required. At the same 
time, PDI evaluates, acquire and turns over new ground via low-cost early stage 
exploration.

MANAGEMENT PROFILE

Paul Roberts – Managing Director

Mr Roberts is a geologist who has explored for a wide variety of 
minerals in Australia, South America and Africa in a career which has 
covered all aspects of exploration from project generation through 

to feasibility studies. In 1985, he was responsible for discovery of the Henty 
gold deposit in Tasmania. Mr Roberts co-founded Predictive Discovery Limited 
in 2007 and led the Company through an oversubscribed IPO in 2010 and the 
discovery of gold mineralisation at numerous prospects in Burkina Faso and 
Cote D’Ivoire, including Bongou in Burkina and Nyangboue in Cote D’Ivoire.
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Premier African Minerals Limited (AIM: PREM) is a multi-commodity mining and natural resource development company 
focused on Southern Africa, with production starting at its flagship RHA Tungsten Project in Zimbabwe.

The RHA Project is located in an area of historic production, approximately 270km northwest of Bulawayo. Premier has brought 
RHA from exploration status to production status and produced the first concentrate during 2016. 

The project comprises 50 Mineral Claim Blocks, covering 1,800 hectares, consisting of 10 owned by Premier and 40 which are 
under option. Small-scale surface and underground mining was conducted at the site between 1931 and 1979. Total production 
from the RHA and Tung Mines was 1,247.65 tonnes of wolframite concentrate, containing 65% WO3.

The deposit is approximately 800m in strike length and 300m wide. Historic non-compliant Exploration Target estimates of the 
surface open-cast, low-grade mineralisation, as well as low-grade overburden and higher-grade underground resources below 
the 926m level, suggest that approximately 100,000 tonnes of ore may be available, grading at 0.75% WO3.

The company has also completed a recent drilling program on the Zulu Lithium and Tantalum project in Zimbabwe. The project is 
located 80km east of Bulawayo and is easily accessible by road. The project comprises 14 claims covering a surface area of 3.5 
sq km. Zulu is generally regarded as potentially the largest undeveloped lithium-bearing pegmatite in Zimbabwe. The project was 
first pegged in 1955 and intensely explored until the early 1960s. Minor petalite production was reported for 1961 and 1962. The 
pegmatite bodies intruded along serpentine and sedimentary rocks over a strike length of several kilometres.

The latest assay results from recent drilling have identified a significant-width and well-mineralised central zone within the 
Zulu deposit. The maiden resource statement will focus on this zone and the ongoing drilling will now both better define 
and simultaneously expand the zone. Premier is now focused on completion of a maiden resource statement and furthering 
discussions with parties who have expressed an interest in participation and/or acquisition of this major project.

COMPANY DATA

Share Price : 0.6p

Issued Capital : 4,385,022,019

Market Cap : £26.3M

Year high/low : 0.15p – 1.15p 

Cash : £2M 

Debt : Nil

MAJOR SHAREHOLDERS

• George Roach 12% 

1 Year Price Chart

Premier African Minerals Limited (LON: PREM)
Commodity Exposure: Tungsten, Lithium, Tantalum, REE, Potash and Gold

RATIONALE FOR ATTENDING

The key rationale in participating at the 121 event is to introduce our investment 
thesis to new investors as well as to provide an update to existing investors. 

COMPANY SUMMARY

A multi-commodity mining and natural resource development company focused 
in Southern Africa with production started at its flagship RHA project in 
Zimbabwe. 

The Company has a diverse portfolio of projects, which include tungsten, 
rare earth elements, gold, lithium and tantalum in Zimbabwe and Benin, The 
Company holds 2 million shares in Circum Minerals Limited (“Circum”), the 
owners of the Danakil Potash Project in Ethiopia, which has the potential to be 
a world class asset. At present those shares are valued at US$4 million based 
on the latest price at which Circum has accepted subscriptions. 

Premier also has a 4.5% interest in Casa Mining Limited, a privately-owned 
exploration company that has a 71.25% interest in the 1.2 million ounce inferred 
resource Akyanga gold deposit in the DRC. 

MANAGEMENT PROFILE

George Roach – Chairman and CEO 

Extensive business development experience in the natural resource 
sector across Africa. Prior to founding Premier, Mr Roach was 
founding director of Uramin, a uranium exploration company that was 

acquired by Areva in 2007 

Fuad Sillem – Business Development 

Extensive investor relations and corporate development experience in the 
natural resource sector for FTSE 100, AIM and TSX companies.
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ANALYST INSIGHT

Quaterra is focussing activities on the Yerington district of Nevada, a proven historical porphyry copper producer, which includes 
the Anaconda (Yerington) Mine which operated from 1952 to 1978. The Company has a 51 square mile land package which 
includes Yerington (current resources of 23.5Mt @ 0.25% oxide copper and 105Mt @ 0.30% sulphide copper) and MacArthur 
(159.1Mt @ 0.21% oxide copper) with total contained copper of 1.4 billion pounds, in addition to an historical resource at Bear. 
Overall the district, which includes deposits held by Entrée Gold and Nevada Copper hosts current resources containing 17.7 
billion pounds of copper, with the potential for a consolidation of assets in the district.

Quaterra’s activities are being funded through an option agreement with Freeport Nevada, whereby Freeport may earn up to 
80% through a staged agreement – the initial stage involves the expenditure of US$40 million to earn 55%, with Freeport 
having spent $12.5 million to date – Quaterra remains operator through this first period.

Recent work has included drilling at Bear, IP surveying over selected targets, with drilling in 2017 to test for additional open-
pittable mineralisation and higher grade porphyry and skarn mineralisation in a number of areas. The Company is also on the 
lookout for other exploration opportunities.

Nevada is a proven mining jurisdiction, ranking 4th globally (and 1st in the US) in the 2016 Fraser Institute survey, and is the US’s 
largest miner, producing significant gold, silver and copper. Quaterra also enjoys existing infrastructure, water rights (which are 
valuable) and community support, and is in an ideal position to benefit from the ongoing recovery in the markets and metals 
prices.

COMPANY DATA

Share Price : C$0.09

Issued Capital : 200.1M

Market Cap : $18M

Year high/low : $0.03

Cash : $5M

Debt : Nil

MAJOR SHAREHOLDERS

• Robmar Investments: 18.6%

1 Year Price Chart

Quaterra Resources Inc (TSX-V: QTA; OTCQB: QTRRF)
ommodity Exposure: Copper

RATIONALE FOR ATTENDING

We are looking to broaden investor interest in Quaterra, which has commenced 
a 20,000-foot drilling program on its Yerington copper project. We have also 
recently announced an option to acquire a property in Alaska that shows 
promise being located on a major geological trend hosting the giant Pebble 
deposit. We are looking for support in the market, and to meeting potential 
investors interested in participating in private placements that the company 
does from time to time to support exploration drilling.

COMPANY SUMMARY

Quaterra Resources Inc. is a copper exploration company with the objective 
of advancing its copper projects in the historic Yerington Copper District, 
near Reno, Nevada. Work at Yerington is funded by an option agreement with 
Freeport Nevada whereby Freeport can earn an initial 55% interest in the 
project by providing $40.7 million in option payments. Quaterra’s 51-square-mile 
land package is situated in a mining-friendly jurisdiction with a history of copper 
production and good infrastructure. The Company is also actively engaged in 
looking for opportunities to acquire copper projects on reasonable terms that 
have the potential to host large mineral deposits attractive to major mining 
companies.

MANAGEMENT PROFILE

Thomas Patton – Chairman and CEO

Dr. Patton graduated from the University of Washington in 1971 (Ph.D.) and 
has worked in the exploration industry for over forty 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 significant discoveries and reserve expansions of 
existing operations. Before joining Quaterra, Tom was President and COO of 
Western Silver Corporation from 1998 to May 2006, when it discovered the 
world-class Peñasquito silver-gold-lead-zinc deposit in Zacatecas, Mexico, and 
the subsequent sale of the company to Glamis Gold Ltd.
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ANALYST INSIGHT

Rambler is currently undertaking fully funded development work is expanding throughput at its 100% owned Ming Copper-Gold 
Mine from the Phase 1 650mtpd to the Phase 2 1,250mtpd – Q1, CY2017 throughput was 910mtpa, producing 794 tonnes of 
saleable copper and 391 ounces of gold. 

Ming, which has an estimated life of 21 years, is located on the Baie Verte Peninsula in Newfoundland and Labrador, with 
the assets including the mine, the Nugget Pond processing facility some 40km from Ming and a year-round bulk storage and 
shipping facility at Goodyear’s Cove, 140km from the mill. Other assets include the Little Deer/Whales Back copper mines which 
are historic producers that have seen significant drilling by previous owners since 2007.

Following completion of the underground expansion development, Ming is looking towards production of around 16Mlbs of 
copper per year with silver and gold by-products, and at a C1 cost below $1.70/lb, and down the track will look at a further Phase 
3 expansion – these developments are timed nicely to take advantage of forecast rising copper prices.

Rambler also has a 17% equity stake in Maritime Resources, which holds 100% of the Green Bay property portfolio, including 
the previously operated Hammerdown gold mine, for which there are operation synergies, with Maritime using Rambler’s 
Nugget Pond facility – a PFS for Hammerdown indicated a pre-tax NPV of US$71.2 million after an initial capex of US$67.8 million 
for a five year, 35,000ozpa operation.

COMPANY DATA

Share Price : C$0.16

Issued Capital : 549M

Market Cap : C$88 Million

Year high/low : C$0.05 - C$$0.22

Cash : C$4M

Debt : C$200,000

MAJOR SHAREHOLDERS

• CE Mining II: 72%
• Lombard Odier: 6%
• Tinma International Limited: 4%
• Cambridge Asset Management: 4%

1 Year Price Chart

Rambler Metals and Mining plc (TSXV: RAB, AIM: RMM)
ommodity Exposure: Copper and Gold

RATIONALE FOR ATTENDING

Rambler is looking to broaden its North American investor base and following. 
As Phase II expansions nears completion , we believe this an opportune time 
for new investors to learn about Rambler’s long mine life; further understand 
our goals for Phase III expansion, and hear more about the exploration 
opportunities that exist at the Ming Mine. 

COMPANY SUMMARY

Rambler is a mining and development company that in November 2012 
brought its first mine into commercial production. Rambler has a 100 per cent 
ownership in the Ming Copper-Gold Mine, a fully operational base and precious 
metals processing facility and year round bulk storage and shipping facility; all 
located on the Baie Verte peninsula, Newfoundland and Labrador, Canada.

Along with the Ming Mine, Rambler also owns 100 per cent of the former 
producing Little Deer/ Whales Back copper mines and has strategic investment 
in the former producing Hammerdown gold mine.

Rambler is dual listed in London under AIM:RMM and in Canada under TSX-
V:RAB.

MANAGEMENT PROFILE

Norman Williams – President and CEO, Director

Mr. Williams joined the Company as Financial Controller in 2008, at 
the Company’s subsidiary Rambler Metals & Mining Canada Limited, 
in 2010 was promoted to Chief Financial Officer of The Company. In 

January 2014 he was again promoted and now holds the position of President 
and CEO.

Mr. Williams is a Chartered Professional Accountant with 18 plus years financial 
and management experience. Prior to joining the Company, Mr. Williams served 
as Manager of Finance and Administration at the St. John’s Port Authority and 
earlier as Senior Manager at Deloitte providing professional services and advice 
to his clients including junior exploration companies throughout Newfoundland 
and Labrador. Mr. Williams completed a Bachelor of Commerce degree 
at Memorial University of Newfoundland and later received his Chartered 
Accountant designation from The Canadian Institute of Chartered Accountants.
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ANALYST INSIGHT

The company is Canadian-based and specifically focused on exploring and developing gold projects that possess low costs and 
low technical risks in the South American nation of Colombia – a jurisdiction with prolific historic production but until recently 
limited modern exploration. Red Eagle Mining owns 100% of the Santa Rosa Gold Project, where the San Ramon Gold Mine 
has commenced commercial production. Red Eagle Mining also operates and controls Red Eagle Exploration, which owns 100% 
of the California Gold, Vetas Gold and Santa Ana Silver Projects. 

The 100%-owned Santa Rosa Gold Project encompasses 10,000 hectares and is an intrusive-hosted, structurally-controlled 
quartz stockwork system located within the prolific Antioquia Batholith, 70km north of Medellin. Gold mining within the Santa 
Rosa Gold Project area pre-dates the 17th century when an estimated 30 million tonnes were mined.

The San Ramon Gold Mine (a single shear zone within the Santa Rosa Gold Project) trends east-west, dips 70o to the north, 
extends over 2 kilometres, is up to 50 metres in width and is mineralized from surface. It generates production of 1,000 tonnes 
per day (tpd), with 2017 estimated production of 70,000oz at a Cash Cost of US$596/oz and All-In Sustaining Cost (AISC) of 
US$647/oz. Project economics are robust and suggest an IRR of 53% and payback within 1.3 years (at a $1,300/oz gold price. 
Processing is via a SAG mill, with floatation and CIL circuit and metallurgy is straightforward with 96% recoveries.

The San Ramon Gold Mine deposit is open along strike to the east and also at depth, with reserves only delineated to 
250m depth. Deep drill-holes (~600m) have confirmed mineralization, but there is a lack of drill density at depth for resource 
estimation. The San Ramon Gold Mine deposit appears to plunge eastward onto ground recently acquired from AngloGold 
Ashanti. Exploration success on strike and at depth will increase the mine life at the San Ramon Gold Mine. Should regional 
exploration targets (i.e. Guacamayas & Canada Rica) prove economic, they will provide the additional tonnage to ramp up the 
process plant from 1000 tpd to 2000 tpd.

COMPANY DATA

Share Price : C$0.71

Issued Capital : 264,565,121

Market Cap : C$187,840,000

Year high/low : C$1.05 - C$0.245

Cash : C$10M

Debt : US$65M

MAJOR SHAREHOLDERS

• Liberty Metals & Mining
• Vertex One
• Orion Mine Finance
• Stracon GyM
• Ross Beaty
• Donald Smith & Co.
• Oppenheimer
• Eric Sprott

1 Year Price Chart

Red Eagle Mining Corporation (TSX-V: RD)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

Updating existing and meeting new investors

COMPANY SUMMARY

Red Eagle Mining is a gold producer with an experienced mine development 
team. Management is focused on building shareholder value through 
discovering and developing gold projects with low costs and low technical risks 
in Colombia, a jurisdiction with prolific historic production but until recently 
limited modern exploration. Red Eagle Mining owns 100% of the Santa Rosa 
Gold Project where the San Ramon Gold Mine has commenced production. 
Red Eagle Mining also controls CB Gold which owns 100% of the California 
Gold, Vetas Gold, and Santa Ana Silver Projects and is actively consolidating 
additional high grade precious metal deposits in Colombia.

MANAGEMENT PROFILE

Ian Slater – Chief Executive Officer

Mr. Slater has been involved in the mining industry for over twenty 
years. He is also the Chairman of Minera Cobre, a private company 
holding a significant land position within the Andean porphyry copper 

belt in Colombia. Previously, Mr. Slater was the Managing Partner of both Ernst 
& Young’s Canadian and Arthur Andersen’s Central Asian Mining Practices.  
Mr. Slater is a Chartered Accountant.

Tim Petterson – CEO, Black Eagle Mining

Mr. Petterson worked for fifteen years in both Mining Consultancy 
and Investment Banking in London. He has held several senior 
positions including Head of Global Mining Research at HSBC 

and more latterly ABN AMRO, before becoming ABN AMRO’s Head of Pan 
European Equity Research. Mr. Petterson is currently CEO of Black Eagle 
Mining Corporation and is a graduate Mining Engineer.

RECENT NEWS

Upcoming commercial production
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ANALYST INSIGHT
The return of investor interest to Australian and West African gold producers since early 2016 has led to a significant increase 
in Resolute’s share price. The company has quality gold operations in Queensland and Mali, along with the Bibiani development 
project in Ghana. The company has a 25-year history of gold production and has produced more than 7Moz during this time.

A recently rejuvenated management team has embarked on a program to grow operations to +450,000ozpa by FY2021 and 
strengthen the balance sheet. The program has so far proven successful, with a record net profit after tax of A$216m and net 
operating cash flows of A$193m being achieved during FY2016, from sales of 340,540oz of gold. This has allowed the company 
to pay down all debt and fund its expansion programs – with net cash and bullion as at the end of FY2016 of A$75 million. A 
dividend of A$0.017/share was also paid, with the aim of continuing to pay sustainable dividends.

Gold production for the March Quarter 2017 was 88,622 ounces at an All-In Sustaining Cost (AISC) of A$1,091 per ounce 
(US$827 per ounce) and FY17 year-to-date gold production comprises 259,180 ounces at an AISC of A$1,031 per ounce 
(US$778 per ounce). Due to the continued strong operational performance, the original FY17 gold production guidance of 
300,000 ounces at an AISC of A$1,280 per ounce (US$934 per ounce) has now been upgraded to 325,000 ounces at an AISC of 
A$1,150 per ounce (US$865 per ounce). 

Expansion programs include the underground expansion of the Syama Mine in Mali, with a planned initial +12 year, 2.4mtpa 
sub-level caving operation that’s expected to take production to over 250,000ozpa, with a forecast AISC of US$881/oz. Surface 
excavation of the box-cut commenced during the quarter and is expected to be completed during the December Quarter 2017. 
Results from recent drilling have highlighted the potential for major resource expansions at Syama.

With cash, bullion and listed investments now totalling A$291M, the company continues to be in a strong position to support its 
investments in development and exploration.

RECENT NEWS

The new discovery at Nafolo has the potential 
to transform our operations at Syama, and is a 
great vindication of our increased investment 
in exploration. These results are particularly 
significant as they intersect gold mineralisation 
with similar characteristics, size and tenor 
as the mineralisation within the eight million 
ounce Syama orebody. The Nafolo discovery has 
potential for further mineralisation along strike 
to the south and down dip and these initial 
results suggest the Nafolo prospect is likely to 
add significant resources to the current mine 
plan at Syama.

COMPANY DATA

Share Price : A$1.22

Issued Capital : 736,982,768

Market Cap : A$0.9B

Year high/low : A$0.76 - A$2.35

Cash : A$291M

Debt : A$9M

MAJOR SHAREHOLDERS

• ICM Limited 20.4%
• Van Eck 17.1%

1 Year Price Chart

Resolute Mining Limited (ASX: RSG)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

Resolute is eager to meet with shareholders and investors who are looking 
for exposure to a responsible gold mining company motivated to create 
outstanding value. Our primary objective is to generate wealth for shareholders. 
Investing in one on one face time with quality investors and fostering mutually 
beneficial relationships with them is key to meeting our objective.

COMPANY SUMMARY

Resolute is a global gold producer, explorer, developer and innovator with a 
culture of operational excellence established over 25 years’ continuous gold 
production.

Resolute currently operates the Syama Gold Mine in Africa and the 
Ravenswood Gold Mine in Queensland, Australia.

Resolute is transforming world class gold assets into an outstanding business.

Focus on capital discipline and cost reduction.

Profit for FY16 highest in 10 years.

Major developments in planning at Syama and Ravenswood.

Targeting>300koz per annum >10-year mine life.

$20m exploration budget for FY17.

MANAGEMENT PROFILE

John Welborn – Managing Director & CEO

John Welborn is a Chartered Accountant and former Investment 
Banker with more than 20 years’ experience as a senior executive 
including various roles in the resources sector.

A former International Rugby Union player, Mr Welborn was previously the 
Head of Specialised Lending in Western Australia for Investec Bank (Australia) 
Limited. As a Director and Chief Executive he has been responsible for driving 
growth in junior resource companies including Prairie Mining Ltd, Papillion 
Resources Ltd, and Equatorial Resources Ltd. A champion for responsible and 
sustainable mining development in West and Central Africa, Mr Welborn was 
recently named by MiningMx as one of the 100 Most Influential People in 
Africa’s Mining Industry.
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The company is a Kazakh gold mining and production company, operating in the Akmola region on the Novodneprovskoe 
contract area, which includes Novodneprovskoe, North and South Raygorodok prospects that are currently being appraised.

RG Gold has subsoil usage rights for the Novodneprovsky contract area covering 67 sq km, where the North and South 
Raygorodok, Novodneprovskoye, and a number of other prospects are located. The contract area where exploration work began 
in 1996, is located in the Burabay area of Akmola region, 70 km to the southwest of Shchuchinsk city, with Astana 190 km to the 
southeast. The largest deposit in Kazakhstan – Vasilkovsky – is located 100 km to the north.

With subsoil usage rights acquired in 1996 and pilot mining commencing in 2002, RG Gold is currently producing around 33Koz 
of Gold in Dore from heaps, with an expansion program expected to increase production by 50% during 2018.

The company plans to continue exploration works within the Novodneprovsk contract area with the simultaneous development 
of the North and South Raygorodok fields, with the purpose of additional exploration of flanks and deep levels. Over the long-
term, the company plans a significant increase of production to commercialise the approved reserves in the South Raygorodok 
field.

The results of exploratory drilling are encouraging, showing the deposit has large volumes, with metallurgical tests 
demonstrating gold recoveries of more than 90% on a lab-scale level. The company believes that industrial scale processing may 
result in gold recoveries of more than 85%.

Following these tests, RG Gold has already started engineering works for a new gold processing plant using CIL technology. 
Detailed engineering of the plant is expected to start in 2018, with construction and commissioning expected to be complete by 
2021. In the nearer term, the company expects to have well defined parameters in terms of throughput capacity, infrastructure, 
CAPEX and OPEX estimates.

MAJOR SHAREHOLDERS

• Verny Capital 100% 

RG Gold LLP (Private)
Commodity Exposure: Gold mining

RATIONALE FOR ATTENDING

RG Gold is considering to raise capital for construction of CIL plant. Project 
capital cost is estimated at US$220 mil. Verny Capital stands ready to support 
the company with additional equity.

COMPANY SUMMARY

Verny Capital comprises one of the largest private equity groups in Kazakhstan 
specialized in direct equity investments into private companies. The company 
was founded in 2006. Portfolio companies of the group represent different 
industries such as natural resources, telecommunications and media, consumer 
goods and services, transport and logistics, construction materials, real estate 
and hospitality. For many years Verny Capital successfully cooperates with 
international strategic investors, helping them to access capital and markets 
of Kazakhstan and the CIS, adding its experience and expertise into the 
partnerships. www.vernycapital.com  

MANAGEMENT PROFILE

Davron Rustamkulov – CIO

Davron Rustamkulov is a chief investment officer at Verny Capital and a board 
member of RG Gold responsible for overseeing the company’s development 
and growth. Davron has been with Verny Capital for over five years, after 
leaderships roles at Ernst & Young and Morgan Stanley.

Dauren Murzagaliev – CFO

Responsible for financial affairs of the company. Prior to his role at the 
company, Dauren worked at KPMG as audit manager. Mr. Murzagaliyev is a 
member of the Association of Certified Chartered Accountants.

RECENT NEWS

On April 20, 2017 RG Gold reported completion of resource and reserves 
estimates according to JORC (2012). This work was carried out for the first time 
and it demonstrates the results of geological exploration program undertaken 
during 2014-2016, where 419 boreholes were drilled with a total depth of 
140,000 meters, at an overall investment of 4 billion tenge. The Company’s gold 
resources have increased by more than 4.5 times to 4.7 Moz. Reserves for 
both deposits now total 2.7 Moz.

95

IIR Resources Blue Book Series - June 2017



COMPANY DATA

Share Price : A$0.22

Issued Capital : 138,376,685

Market Cap : A$37.3M

Year High-Low : A$0.18 – A$0.75

Cash : US$11.2M

Debt : Nil

MAJOR SHAREHOLDERS

• Portland House 14.89%
• Franklin Resources Inc. 11.9%
• B2 Gold 8.1%
• Ingals and Snyder 3.0%

1 Year Price Chart

RTG Mining Inc (ASX: RTG,  TSX:RTG)
Commodity Exposure: Gold, Copper

COMPANY SUMMARY

RTG Mining Inc. (“RTG”) is a mining and exploration company listed on the 
main board of the TSX and ASX.

RTG is well funded and focused on developing the high grade and low cost, 
copper/gold/magnetite Mabilo Project and advancing exploration on the highly 
prospective Bunawan Project, both in the Philippines, while also identifying 
major new projects which will allow the Company to move quickly and 
safely to production. The Mabilo Project has an initial resource containing 
approximately 1.97 million ounces of gold equivalent at 4.8 g/t, and a NI 43-101 
compliant bankable feasibility study demonstrating a robust new development 
opportunity, with significant potential to materially grow further. 

RTG has an experienced management team, previously responsible for the 
development of 7 successful new gold projects including the Masbate Gold 
Mine in the Philippines through CGA Mining Limited.

MANAGEMENT PROFILE

JUSTINE MAGEE – PRESIDENT & CEO

Ms Magee is a Chartered Accountant with extensive experience in the 
resource sector having headed the corporate and finance areas for Resolute 
Limited for 6 years. She was formerly with Arthur Andersen and a director 
of AGR Limited and director and CFO of CGA Mining Limited. Ms Magee’s 
principal responsibilities as the CEO of RTG are commercial with a focus 
on the development of the existing asset portfolio and execution of new 
business opportunities in the resources sector, while also managing all external 
stakeholder communications with shareholders in Australia, Canada and North 
America.  
Ms Magee holds a Commerce Degree from the University of Western Australia.

RECENT NEWS
31/01/2017 – RTG Mining Inc. (RTG, “the Company”) commenceda 1,500m 
diamond drilling program during the quarter at the Bunawan Project, following 
the renewal of Exploration License (EP-000033-14-XIII).

01/12/2016 – RTG announces update on the Mabilo Project.

02/11/2016 – RTG Announces Renewal of Exploration License and New Drilling 
Campaign at Bunawan Project.

22/07/2016 – RTG Mining Inc. Announces Issue of US$15 Million Placement 
Shares.

Kibaran to supply graphite to lithium battery industry after signing binding 
agreement with Japanese trader Sojitz (ASX release dated August 8, 2016)

ANALYST INSIGHT
The Mabilo Project, which is currently held under an unincorporated JV between RTG (64%) and local group Galeo Equipment 
Corporation (36%), is a high grade gold-copper-magnetite skarn located some 315km by road from the Philippines capital of 
Manila. The project, for which a positive DFS was completed in early 2016 has the potential to provide early cash flow from an 
initial Stage 1 ~US$17.4 million capex two stage operation. A key feature is an extremely high grade supergene chalcocite zone 
of 100kt @ 20.7% Cu, which is planned to be mined during Stage 1, and be direct shipped. This will be mined in conjunction 
with 3.11g/t Au oxide material that will be treated at a nearby CIL plant, producing approximately 40,000 ounces of gold both of 
which could provide revenue within 4-5 months of commencement of development. 

Cashflow generated from this initial 18-month stage will be used to help fund the estimated US$161 million required for 
the nominal 1.35mtpa Stage 2 operation, which will produce copper and gold in concentrates, with 2 very clean high grade 
concentrates, a copper/gold con at 27% copper / 21g/t gold and a 65% magnetite con. The total estimated initial mine life of is 
8.2 years from the 7.8Mt reserve. There is considerable scope to expand this – the current pit contains some 1.61Mt of inferred 
resources, and there is also scope to expand the known skarn mineralisation, as well as the potential for porphyry mineralisation 
at Mabilo and the nearby Nalisbitan property. 

RTG also hold the Bunawan property, surrounding and covering similar geology to Medusa Mining’s Co-O mine on Mindanao, 
which has returned very encouraging results from early reconnaissance drilling. The Licence renewal was finalised in November 
2016, with RTG then completing a drilling programme over a number of targets. 

The cashed-up Company, which has a Board and Management with extensive development and operational experience, in 
addition to ongoing activities on the existing projects is also seeking other opportunities in the Philippines.
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Mr Nolan’s qualifications include a Bachelor of 
Commerce, and a Masters Degree in Mineral 
and Energy Economics. Mr Nolan is also a 
diploma graduate of the Australian Institute of 
Company Directors.

COMPANY DATA

Share Price : A$0.019

Issued Capital : 947 million

Market Cap : A$18M

Year high/low : A$0.05 - A$0.019

Cash : A$1.5M

Debt : Nil

MAJOR SHAREHOLDERS

• Directors: 30%
• Top 20: 62%

1 Year Price Chart

Sayona Mining (ASX: SYA)
Commodity Exposure: Lithium

RATIONALE FOR ATTENDING

Seeking new investors to help fund the Company’s growth strategy and for on 
market support. The Company is currently extremely undervalued compared to 
the Pre-Feasibilty Study economics (Pre-tax value $140 million and IRR 39%) 
and comparative valuations – low enterprise value of circa $17 million compared 
with industry peers – Approximately $130 EV/tonne of M&I Resources 
compared to Pilbara Minerals Limited (~$373) and Altura Mining Limited 
(~$554).

COMPANY SUMMARY

Sayona Mining Limited is an ASX-listed (SYA), company focused on sourcing 
and developing the raw materials required to construct lithium-ion batteries for 
use in the rapidly growing new and green technology sectors. 

The Company’s primary focus is the development of the advanced-stage 
Authier lithium project in Quebec, Canada. Authier mineralisation is hosted in 
a spodumene-bearing pegmatite intrusion with more than 22,000 metres of 
drilling. A recently completed Pre-Feasibility Study and Ore Reserve Statement 
has demonstrated the technical and economic viability of developing a simple 
open-cut mining and processing operation to produce sale-able lithium 
concentrates. The Company is currently completing a number of optimisation 
programs to expand the resource and improve the project economics prior to 
the finalisation of a Definitive Feasibility Study and permitting.

MANAGEMENT PROFILE
Corey Nolan – Chief Executive Officer

Mr Nolan is the Chief Executive Officer of Sayona Mining and is 
responsible for leading the development and execution of the 
Company’s long term strategy to create shareholder value. 

Mr Nolan is an experienced public company director and senior executive 
with more than 23 years’ experience in advisory, commercial and business 
development roles focused on the acquisition, funding, and development of 
resource projects.

ANALYST INSIGHT
The company is focused on being a player in the sourcing and development of the raw materials required for the manufacture of 
lithium-ion batteries, utilised in the rapidly growing green technology sector.

Along these lines, the company’s primary focus is the development of its advanced and 100%-owned Authier lithium project 
in Quebec, Canada – which it acquired during mid-2016. Authier represents a near-term development opportunity and Sayona’s 
focus is on getting the project commercialised.

The deposit is hosted within a spodumene-bearing pegmatite intrusion and measures 825 metres in length, striking east-west, 
with an average thickness of 25 metres, minimum 4 metres and maximum 55 metres, dipping at 40 degrees to the north. The 
deposit is modelled down to 200 metres depth, with more than 18,000 metres of drilling in 139 holes. Authier is amenable to 
simple open-cut mining and processing methods, and is situated in close proximity to development infrastructure. 

Sayona recently announced the results of the Pre-Feasibility Study (PFS) for the project, which was prepared by SGS Canada 
and Bumigeme Inc. The PFS has confirmed the technical and financial viability of constructing a simple, low-strip ratio, open-cut 
mining operation and processing facility producing spodumene concentrate. 

Key findings of the PFS include: Pre-tax NPV of C$140 million and pre-tax IRR 39% (real terms at 8% discount rate); Annual 
average concentrate production of 99,000 tonnes at 5.75% Li2O; Average annual revenue of C$67 million and EBITDA of C$31 
million; Life-of-mine strip ratio of 6:1 (waste to ore) and cash costs of C$367 (US $280) FOB Montreal Port; Development capital 
expenditure of C$66 million; and Maiden Ore Reserve of 10.2 Mt @ 1.02% Li2O (Proven Reserve 4.9Mt @ 0.97% Li2O and 
Probable Reserve 5.3Mt @ 1.06% Li2O) delivers a mine life of 13 years.

The pre-tax Internal Rate of Return (IRR) is estimated at 39% and payback on capital is just 2.2 years. The life-of-mine (LOM) 
cash operating costs are estimated at C$334 per tonne (mine gate basis) or C$367 per tonne FOB Port of Montreal based on a 
development capital expenditure of C$66 million and a life-of-mine capital cost estimate of C$113 million.

Sayona is now looking at a number of optimisation options to significantly enhance the value of the project, including drilling 
(currently underway) to expand the Mineral Resource and Ore Reserves (the deposit is open along strike and at depth), further 
metallurgical and geotechnical test-work, and other downstream value-adding opportunities.
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4 May 2017 – Exploration update

29 March 2017 – Multiple gold targets identified

23 November 2016 – High grade gold results

Gascoyne Lithium:

12 April 2017 – Soil anomaly defined

16 March 2017 – Major Li-Ta discovery

19 December 2016 – High priority targets

COMPANY DATA

Share Price : A$0.04

Issued Capital : 110.0M

Market Cap : A$4.4M

Year high/low : A$0.175 – A$0.035

Cash : A$0.7M

Debt : Nil

MAJOR SHAREHOLDERS

• N&J Mitchell: 7.2%

1 Year Price Chart

Segue Resources Ltd (ASX: SEG)
Commodity Exposure: Gold, Lithium, Nickel

RATIONALE FOR ATTENDING

Segue has recently completed a 1 for 35 share consolidation (now 110m shares 
on issue), announced two major discoveries (gold and lithium) and has raised 
capital for initial drilling at both projects. The 121 Mining Investment conference 
is an opportunity for Segue to meet with investors who are looking to invest in 
ASX-listed junior exploration companies with the potential to drill out a gold or 
lithium resource within 12 months. Segue does not require immediate capital, 
however is looking for on market support and future capital needs.

COMPANY SUMMARY

Segue Resources is a Western Australian focused exploration company 
exploring for gold, lithium and nickel. Segue has a 100% interest in the Barlee 
Gold Project near Southern Cross and the Gascoyne Lithium Project. Segue 
has recently announced exploration discoveries at both projects and plans on 
commencing drilling in 3Q 2017. Segue also has a JV with international mining 
company, MMG Limited, at the Plumridge Nickel Project in the Fraser Range 
Province. Segue prides itself on “money in the ground” with 70% of capital 
raised over the past 4 years being spent on exploration.

MANAGEMENT PROFILE

Steven Michael – Managing Director

15 years investment banking and mining research experience with 
RBC Capital Markets, Macquarie Bank and NM Rothschild & Sons

Significant experience in debt and equity financing of mining projects 
across the global resources sector

Dean Tuck – Exploration Manager

10 years experience in international exploration including 5 years with BHP 
Billiton, Talisman Mining and several private companies

Part of multiple discoveries at Talisman Mining and BHP Billiton and been 
responsible for the discovery of the Mallina and Gascoyne LCT Pegmatites

RECENT NEWS

Barlee Gold:

ANALYST INSIGHT
The company is a Western Australian focused minerals explorer, searching for gold, lithium and nickel. The company’s flagship 
project at present is its Gascoyne Lithium Project, where it has an interest in more than 1,000 sq km of exploration licences 
located 250km east of Carnarvon in the Gascoyne Region of Western Australia. Segue has commenced initial exploration for 
lithium-caesium-tantalum rare-earth pegmatites.

Segue completed a maiden fieldwork program during mid-2016, aimed at assessing the fertility of intrusive granitic suites within 
the project area to host LCT deposits. Three granite suites were extensively rock chipped and assayed, with the Thirty Three 
Supersuite demonstrating fertile fractionation trends (Mg/Li and Nb/Ta ratios). Segue has secured the majority of the “target 
zone”, which lies within 10km of the Thirty Three Supersuite. 

The project has a well-developed drainage network suitable to first pass surface geochemical exploration. As a result, Segue 
undertook a project-wide stream sediment sampling program with the aim of identifying prospects with LCT pathfinder 
anomalism. The highest priority target area was Reid Well, where a 10 sq km multipoint anomaly was defined in sediments, 
within 3km of a granite of the Thirty Three Supersuite. 

During May 2017 Segue announced its latest results, where a total of 68 rock chips (average sample weight 6.1kg) were 
collected – with 7 samples assaying at over 1% Li2O and peak values of 3.77% Li2O, 2.22% Li2O and 1.89% Li2O. In addition, 
34 rock chips returned values greater than 100ppm Ta2O5 – including 669ppm Ta2O5 and 636ppm Ta2O5.

The rock chips were collected from areas which had not been previously sampled and are the highest-grade results to date from 
the Reid Well Prospect. The geological mapping and rock chipping program has expanded the footprint of the pegmatite to 1.8km 
x 1.2km.

Elsewhere in Western Australia the company also has extensive gold and nickel exploration interests, including a 100% stake 
in 1,000 sq km of exploration licences within its Barlee Gold Project, located 180km north of Southern Cross in the Eastern 
Goldfields. It covers over 100 strike km of several greenstone belts, with the Southern Cross Region hosting more than 20 
million ounces of known gold endowment.
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April 13, 2017 – Sierra Metals Updates Mineral 
Resource Estimate for the Cusi Mine, Mexico

April 11, 2017 – Sierra Metals Updates Mineral 
Resource and Reserve Estimate for Bolivar, 
Mexico

COMPANY DATA

Share Price : C$3.50

Issued Capital : 162,679,430

Market Cap : C$567,256,525 

Year high/low : C$3.75 – C$1.21

Cash : US$38M

Debt : US$75M

MAJOR SHAREHOLDERS

• Arias Resource Capital: 50%
• BlackRock: 10%

1 Year Price Chart

Sierra Metals Inc (TSX: SMT)
Commodity Exposure: Silver, Copper, Zinc, Lead, Gold

RATIONALE FOR ATTENDING

Sierra Metals is a solid investment opportunity with good growth potential that 
is not well known. We have completed the bulk of a operational improvements 
at our flagship asset and have seen production increase and costs go down. We 
also have a tremendous amount of brownfield exploration opportunities that 
we have started to bring release and have many more to come. We are looking 
for greater public exposure with the Street and investment community and to 
increase the liquidity of the stock. We are also looking to promote our upcoming 
US Listing on the NYSE Market and discuss our accompanying ATM Financing.

COMPANY SUMMARY

Sierra Metals Inc. is Canadian based growing polymetallic mining company with 
production from its Yauricocha Mine in Peru, and its Bolivar and Cusi Mines in 
Mexico. The Company is focused on increasing production volume and growing 
mineral resources. Sierra Metals has recently had several new key discoveries 
and still has many more exciting brownfield exploration opportunities at all 
three Mines that are within or have very close proximity to the existing mines. 
Additionally, the Company also has large land packages at all three mines with 
several highly prospective regional targets providing longer term exploration 
upside and mineral resource growth potential.

MANAGEMENT PROFILE

Igor Gonzales – CEO

Igor has recently joined Sierra Metals but has more than 35 years 
of experience in the mining industry, most recently he was Vice 
President Operations at Buenaventura and prior to that was with 

Barrick Gold from 1998 to 2013 where he most recently held the position of 
Executive VP and COO. Prior to joining Barrick, he served in various roles with 
Southern Peru Copper. 

RECENT NEWS

May 11, 2017 – Sirra Metals Reports Strong Consolidated Results for the First 
Quarter 2017 Including Revenue of $55 Million and Adjusted EBITDA of $55 
Million

May 1, 2017 – Sierra Metals Reports Exceptionally Wide Drill Intercepts at the 
Cuye-Mascota Zone and Discovers New Esperanza North Zone With High Silver 
Grades at Yaricocha Mine, Peru

April 18, 2017 – Sierra Metals Reports Record First Quarter 2017 Production 
Results 

ANALYST INSIGHT

With three operating mines in Latin America, Sierra is a poly-metallic producer, which in Q1 2017, produced some 3.0Moz of 
silver equivalent, on track to meets its full year guidance of 12.8Moz silver equivalent. The largest producer is the Yauricocha 
Polymetallic Mine in Peru, an underground carbonate replacement deposit which mills some 1mtpa and produces ~7Moz of 
AgEq per year. This provides healthy returns to Sierra, with Q1, CY2017 cash costs of US$7.39/oz AgEq. Exploration in the district 
has also highlighted the potential to discover more resources.

With Probable Reserves of 7.3Mt, the Bolivar Copper Mine in Mexico has over six years’ life remaining at its 3,000tpd mill 
throughput, and has an annual production of 21.2Mlbs Cu per year in a concentrate containing copper with gold and silver by-
products. Exploration around Bolivar has identified a number of targets that provide resource upside.

Also in Mexico is the Cusi Mine, a high-grade silver deposit with Indicated Resources of 2.0Mt @ 283g/t AgEq and Inferred 
Resources of 1.2Mt @ 354g/t AgEq. This low sulphidation epithermal deposits produces some 1.1Moz of AgEq per annum at a 
treatment rate of 600tpd – the mine is still considered to be in development.

The Company has continued to grow production over recent years, with it maintaining a healthy cash balance – as of March 31, 
2017 it had US$38 million in the bank. Notwithstanding unforeseen circumstances 2017 is shaping up as a very good year if the 
Q1 results are anything to go by.
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COMPANY DATA

Share Price : C$ 0.60

Issued Capital : 83,217,877

Market Cap : C$49,963,126  
   (May 18, 2017)

Year high/low : C$1.25 - C$0.05

Cash : C$2,000,000

Debt :Nil

MAJOR SHAREHOLDERS

•  First Mining Finance Corp. (TSX-FF), 
6,000,000 shares: 7.2%

•  Silver Standard Resources Inc. (TSE-SSO), 
1,332,900 shares: 1.6%

1 Year Price Chart

Silver One Resources Inc (TSX-V: SVE, OTC: SLVRF, FF: BRK1)
Commodity Exposure: Silver

RATIONALE FOR ATTENDING

Greg wishes to introduce/update investors on the exciting developments 
Silver One is planning, especially considering it is a newly formed company in 
the silver space. There may be important updates to share in regards to the 
company’s Silver projects.

COMPANY SUMMARY

Silver One is a silver focused exploration and development company that can 
earn a 100% interest in Silver Standard Resources Inc. (NASDAQ: SSRI) (TSX: 
SSO) past producing Candeleria Mine in Nevada. The Candelaria is historically 
one of the richest silver mines in Nevada and previously produced over 69 
million ounces of silver. It currently hosts an historic 43-101 Measured and 
Indicated resource of 44 million ounces of silver and an Inferred resource of 
83 million ounces of silver. Approximately 48 million ounces of the Inferred 
resource are contained in heap leach pads averaging 1.29 oz/t (>40 gm/t) silver 
and these are being assessed for potential near term production. Silver one 
also holds a 100% interest in three significant silver assets located in Mexico 
acquired from First Mining Finance (TSX-V: FF). Through this transaction First 
Mining Finance became a key shareholder.

MANAGEMENT PROFILE

Mr. Greg Crowe – President & CEO

Mr. Crowe has over 30 years’ experience in the exploration and 
mining sector.

As President of Entrée Gold until 2015, he advanced the company to 
a development-mining joint-venture with Rio Tinto on the world class Mongolian 
Oyu Tolgoi project. This $12 billion+ mine includes Entrée’s JV project. Entrée 
raised over $200 million and completed multiple acquisitions, including a 
company takeover for the procurement of a large Nevada copper project.

Mr. Crowe’s successes attest to his company building skills, his ability to 
successfully navigate political and partnership issues and to strategically 
maneuver through cyclical variations in commodity markets.

ANALYST INSIGHT

Silver One is an August 2016 listing, with quality silver assets in Nevada and Mexico. The three 100% held Mexican assets were 
acquired from First Mining Finance (with the vendors taking a 7.2% stake in Silver One as part of the transaction), with the 
Company also entering into an option agreement with Silver Standard to acquire 100% of the past producing Candelaria mine in 
Nevada.

The Candelaria district was historically the richest silver mining district in Nevada, with the Candelaria property producing over 
68Moz of silver from 1864 until 1999 under various owners. Historical Measured and Indicated Resources at Candelaria are 
13.6Mt @ 3.23oz/t, with Inferred Resources of 55.7Mt @ 1.49oz/t, with total contained silver of 131.4Moz with gold credits. 
Silver One is looking to re-evaluate the resources, and explore for high grade extensions to the system – previous down dip 
drilling has returned up to 13.7M @ 19.5oz/t silver.

Historical oxide resources at the Peňasco Quemada Project in northern Mexico contain 9.63Moz silver in M & I resources, 
with drilling highlighting thick zones of mineralisation associated with manganese oxides. In addition, the results of recent soil 
sampling over the claims highlight the potential for the discovery of further mineralisation.

At La Frazada, located 300km NW of Guadalajara in central Mexico, silver mineralisation is hosted in epithermal veins along with 
base metals. The property was mined prior to the Mexican Revolution, ending in 1910. Mineralisation is comprised of high grade 
shallow sulphide resources, containing 4.70Moz of silver in the M& I category and 3.86Moz Inferred, as well as gold, lead, zinc 
and copper.

The third Mexican project is Pluton, located in the historic Ojuela-Mapimi Mining District in Durango State of central Mexico, and 
west of Excellon’s (TSX: EXN) very high grade Platosa Mine. The target is carbonate replacement deposits marginal to intrusives.
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ANALYST INSIGHT

Skeena Resources Limited is a junior Canadian mining exploration company focused on developing prospective base and 
precious metal properties in the Golden Triangle region of northwest British Columbia, Canada. The company’s primary activities 
are the evaluation and development of the Spectrum-GJ gold-copper project as well as exploration on the recently optioned 
past-producing Snip gold mine, acquired from Barrick Gold, and the past-producing Porter Idaho silver mine.

During 2016, Skeena completed a 7,180m exploration drilling program at the Snip gold project, a high-grade narrow-vein gold 
deposit optioned from Barrick in 2016, and which produced 1.11Moz of gold at a very high head-grade of 27.5g/t Au from 1991 
to 1999. Along with the exploration upside, there are still a number of high-grade drill intersections that could form the basis of 
an operation, with existing underground development potentially lowering capital costs on any re-start. 15,000m of drilling is 
planned for 2017. 

Also during 2016, Skeena acquired the very high-grade Prosperity Porter-Idaho-Silverado Silver Project, which reportedly 
produced 2.2Moz of silver at a bonanza grade of 2,532g/t from 1929-1931, with a 2008 historic resource estimate containing 
Indicated Resources of 394,700t @ 868g/t Ag (11Moz) and Inferred Resources of 88,900t @ 595g/t Ag (1.7Moa). The project 
consists of two main workings – Prosperity Porter-Idaho and Silverado, which are separated by 2,000m strike of untested 
prospective structure, which Skeena plans to drill test. 

Recent Drilling at the Spectrum gold-copper project in British Columbia has returned broad intersections of porphyry style 
mineralisation that could extend the current indicated and inferred resource of 31.2Mt @ 1.04g/t Au, 0.11% Cu and 3.6g/t Ag. 
Spectrum lies just 12km from Skeena’s GJ property, which has total resources of 187.4Mt @ 0.30% Cu and 0.35g/t Au. 

The Golden Triangle of BC is well served by infrastructure and hosts a number of major operations, including Imperial Metals’ 
10mtpa Red Chris operation that began operations during 2015, which lies 25km from and has similar grades to Skeena’s GJ 
deposit (and to a number of porphyry operations globally).

Investment Bank in New York as a Senior 
Research Analyst in the bank’s High Yield 
Group. Mr. Coles started at UBS Investment 
Bank in 1999 as an Associate reporting to the 
bank’s Global Head of Fixed Income Strategy. 
Mr. Coles holds a B.A. in Economics from the 
University of Richmond.

RECENT NEWS

In April 2107 we released a Preliminary 
Economic Assessment (PEA) for our gold-
copper porphyry project, Spectrum-GJ, where 
we are actively seeking a partner to help 
advance the project forward. We also recently 
announced drill plans at the high-grade, 
past-producing Snip gold project, which will 
commence shortly.

COMPANY DATA

Share Price : C$0.07

Issued Capital : 535,877,707

Market Cap : C$37.5M

Year high/low : C$0.20 – C$0.06

Cash : C$2M

Debt : Nil

1 Year Price Chart

Skeena Resources Limited (TSX-V: SKE)
Commodity Exposure: Gold, copper, silver

RATIONALE FOR ATTENDING

To introduce Skeena to new sophisticated investors that have an interest in 
high-grade gold & silver projects or large porphyry systems in an excellent 
mining jurisdiction. We hope to meet new institutional investors, fund managers 
and analysts as we prepare for a spring 2017 raise.

COMPANY SUMMARY

Skeena Resources Limited is a junior Canadian mining exploration company 
focused on developing prospective precious and base metal properties in the 
Golden Triangle region of northwest British Columbia, Canada. The Company 
is led by a highly experienced team of mine-finders, including Ron Netolitzky, 
Chairman of the Board.

Skeena’s primary focus is the past-producing Snip mine, which produced 1.1 
million ounces of gold from 1991 until 1999 at an average gold grade of 27.5 
g/t. Skeena acquired Snip from Barrick Gold in March 2016, with the view that 
high-grade gold material remained unmined as it was below the 24 g/t cut-off 
that existed when the mine closed. Since acquisition, Skeena has reviewed and 
modelled over 280,000 metres of historical drill data and completed an initial 
surface drill program of 7,100 metres with encouraging results. Plans for 2017 
include 15,000 metres of drilling from underground and surface in preparation 
for an initial resource estimate to be released in late 2017.

The Company also recently announced Preliminary Economic Assessment 
results for the Spectrum-GJ copper-gold porphyry project. Spectrum-GJ has a 
25-year mine life with a low initial capex of CAD $216 million, a pre-tax 8% NPV 
of CAD $546 million and a 27% IRR. Skeena is actively seeking a partner to 
develop the asset to the pre-feasibility stage.

MANAGEMENT PROFILE

Walter Coles Jr. – President and CEO

Mr. Coles has served as CEO and President for several Toronto 
Venture Stock Exchange listed junior mining exploration and 
development companies, throughout the past eight years. Mr. Coles 

entered the mining business as part of an effort to develop a mineral resource 
discovered on family farmland in Virginia. He was previously an analyst for 
Cadence Investment Partners and prior to that Mr. Coles worked for UBS 
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ANALYST INSIGHT

The company is specifically focused on exploration targets in the North Andean Copper Belt of Ecuador and in particular is 
driving activity on its flagship Cascabel Project, where it has announced several world-class intersections of continuous copper 
and gold mineralisation. Ecuador was shut in terms of mineral development for many years up until 2012, when the Government 
decided to endorse the development of the mining industry to replace revenues from declining petroleum resources and prices.

The Cascabel Project was selected after a top-down search that led to a very early-stage but promising data set. SolGold 
negotiated the rights to 85% of the holding company, Exploraciones Novomining SA (ENSA), by expending US$2.5million 
and investing US$1.4million into Cornerstone Capital Resources, the vendor. Cornerstone is debt carried for expenditures to 
completion of the feasibility. 

The Cascabel Project shows significant promise of hosting a tier 1 resource. At Alpala, the company has completed 23,700m of 
drilling for 18 drill-holes of which 16 have hit the Alpala deposit and 6 of which delivered world class intersections – consisting of 
over 1km of continuous mineralisation grading over 1% Copper Equivalent. One of the holes returned one of the best results in 
the history of mineral exploration, with 1,088m grading 0.66% copper and 0.89 g/t gold for 1.48% Copper Equivalent. 

Drilling to date has not yet constrained the rich Alpala copper-gold deposit and a resource is premature. The project will also 
enjoy the support of the surrounding 14 identified targets. SolGold now has a war chest of US$44 million, which will primarily be 
used to expand Alpala and drill test the other copper-gold targets, particularly Alpala South East, Hematite Hill, Trivinio, Moran, 
Aguinaga and Tandayama-America. The company 95,000 metres of drilling planned over the next two years, using directional 
drilling and ramping up to 10 rigs on site.

Geophysical modelling is revealing stunning similarities along the Alpala-Moran trend with the giant Hugo Dummet orebody 
at Oyu Tolgoi in Mongolia, whilst the Alpala Deposit by itself has near-identical geology, mineralisation style and geometry to 
Newcrest’s Golpu deposit in Papua New Guinea.

and the Arctic. Jason is Exploration Manager 
for the Cascabel Project as well as SolGold’s 
Ecuadorean Country Manager and President 
of the Cascabel Project holding company, 
Exploraciones Novomining S.A. (ENSA), which is 
85% owned by SolGold. Jason has worked for 
SolGold since its inception, playing a lead role 
in the exploration of founding projects in the 
Solomon Islands.

COMPANY DATA

Share Price : £0.45

Issued Capital : 1,432,306,605 (13/04/2017)

Market Cap : £644M 

Year high/low : £0.02-£0.47

Cash : £32M

Debt : Nil

MAJOR SHAREHOLDERS

•  DGR Global: 14.5%  
•  Newcrest Mining: 10%  
•  Tenstar: 9.9%      
•  Guyana Gold fields: 7.22%      
•  Samuel Group (Nicholas Mather): 6.23%

1 Year Price Chart

SolGold (AIM: SOLG Moving to LSE and TSX)
Commodity Exposure: Copper Gold Porphyry

RATIONALE FOR ATTENDING

Porphyry deposits are known to cluster and based on this we believe we 
have found the tip of the iceberg at Alpala, the deposit is growing with every 
new drill hole. SolGold has recently re rated from £40m to £600m market 
capitalisation based on the endorsement of major mining houses; Newcrest 
Mining and Guyana Gold coming on the register, and Ecuador being seen as 
an up and coming mining jurisdiction. We see a lot more value to be added 
over the next 12 to 24 months and believe we will re-rate again based on our 
strategy to define Alpala and additional testing of the high priority targets within 
the Project. SolGold is seeing great value in the process created (in identifying 
great quality assets) and has begun applying for further prospective ground in 
Ecuador to explore. 

COMPANY SUMMARY

SolGold holds 85% of Exploraciones Novomining S.A (ENSA), an Ecuadorian 
company which holds 100% of the Cascabel tenement in northern Ecuador. 
The project is located on the gold‐rich northern section of the prolific Andean 
Copper belt, renowned for nearly half of the world’s copper. The project is 
located at Rocafuerte, approximately three hours drive from Quito, close to 
water, power supply and Pacific ports. Fifteen individual targets have been 
defined at Cascabel and SolGold has successfully drill tested three, with a total 
of 34km of diamond core drilling. The deposit at Alpala continues to grow with 
each new drill hole, SolGold is currently focussed on defining the geometry of 
the growing Alpala Deposit, which is open in virtually all directions. The drilling 
program expands towards eight drilling rigs by year end, which also sees drill 
testing of the Tandayama‐America prospect. The Cascabel copper-gold porphyry 
is to be one of the most significant discoveries within the last 10 years. SolGold 
will use the blueprint for Cascabel on other areas of the country which are 
currently under application. 

MANAGEMENT PROFILE

Jason Ward – Exploration Manager

Jason is an exploration geologist with 20 years’ experience in a wide 
variety of commodities and deposit types with a specialization in 
gold and copper. He has experience managing exploration teams in 

the South Pacific Rim, the Middle East, South and Central America, SE Asia 
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ANALYST INSIGHT
The company’s Malingunde flake graphite deposit in Malawi provides an ideal opportunity for a low-cost start-up operation 
targeting lowest-quartile opex and capex amongst its East African graphite peers. Drilling to date has intersected high-grade 
shallow mineralisation in saprolite (soft clay) from near-surface, with air-core drilling intersections of up to 30m @ 15.3% 
TGC (incl 10m @ 20.8%), defining a 20-30m thick saprolite layer. Mineralisation has been identified over 3.4km of strike with 
cumulative across-strike widths averaging about 120m.

The company recently announce its maiden JORC mineral resource estimate for Malingunde project in Malawi, which has 
confirmed the global significance of the Malingunde graphite deposit and provides the basis for a potentially low capex and very 
low opex natural flake graphite operation focused on the soft saprolite-hosted component.

Malingunde has been confirmed as the world’s largest reported soft saprolite-hosted graphite resource. The total Mineral 
Resource is 65.1Mt @ 7.1% TGC (saprolite, saprock & fresh rock; Indicated 80% + Inferred 20%). At an increased 7.5% TGC 
lower cut-off grade, the saprolite-only resource is 8.9Mt @ 9.9% TGC (also Indicated 80% + Inferred 20%). This high-grade 
component will provide the focus for an upcoming Scoping Study – and importantly 80% of the total saprolite and 80% of the 
high-grade component is in the Indicated Mineral Resource category. 

All soft saprolite is within 30m of surface and will be free-digging with very low strip-ratios, which should equate to much lower 
life-of-mine mining costs. The saprolite material does not require primary crushing or grinding which will result in substantially 
reduced processing costs compared to hard rock deposits. Additional and substantial exploration potential exists within the a 
very large 3,788 sq km ground package, containing numerous other saprolite prospects discovered but not yet drilled out. 

Another key consideration is access to infrastructure – the Project is located within 20km of Malawi’s capital Lilongwe and has 
ready access to power, water and the recently upgraded rail line to the port of Nacala in Mozambique. 

COMPANY DATA

Share Price : A$0.9

Issued Capital : 217.3m shares

Market Cap : A$20M

Year high/low : A$0.14 - A$0.04

Cash : A$3.0M

Debt : Nil

MAJOR SHAREHOLDERS

• Directors and vendors 20%
• Funds and institutions 12%
• HNW 15%

1 Year Price Chart

Sovereign Metals Limited (ASX: SVM)
Commodity Exposure: Graphite

RATIONALE FOR ATTENDING

Sovereign Metals is seeking to promote and inform the broader investor 
community about the development of its Malingunde deposit, particularly the 
attractive investment case associated with a low capex, low opex, access to 
traditional markets and a simple mining and processing operation.

The Company is currently well funded, allowing us to rapidly progress the 
Malingunde deposit in 2017. Q1 will see the delivery of our maiden mineral 
resource, followed shortly after by the completion of our scoping study.

COMPANY SUMMARY

Sovereign Metals is an ASX-listed graphite company focused on the 
development of its soft saprolite (clay)-hosted flake graphite deposit at 
Malingunde in Malawi.

The Company is targeting lowest quartile opex and capex for the project. 
Mineralisation is hosted within soft saprolite (clay) which provides substantial 
mining and operating cost benefits. Metallurgical results show that graphite 
products of excellent quality and flake size distribution can be produced with a 
simple process flowsheet that does not require primary crushing or grinding. 

 
Upcoming developments on the back of the maiden resource estimate at 
Malingunde include the release of a Scoping Study in early Q2 2017.

Dr. Julian Stephens – Managing Director

Dr Julian Stephens is a geologist with over 20 years’ experience in 
mineral exploration and project development across many commodity 
types. Julian has spent 10 years working on minerals projects in 

Malawi and led the team that identified and secured the Malawi flake graphite 
projects for Sovereign.

Dominic Allen is a Chartered Accountant with over 10 years’ commercial 
experience, including senior roles with Rio Tinto Limited and Oyu Tolgoi LLC. 
Dominic previously worked for Ernst & Young Transaction Advisory Services, 
advising on multiple resource and industrial transactions.

RECENT NEWS

April 17 – Maiden Malingunde Mineral Resource Estimate.

March 17 – Exceptional Graphite Concentrate Purity Achieved.

October 16 – Placement to Strategic Institutional Investor.
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ANALYST INSIGHT

Having recently completed a positive and robust Scoping Study on its Rietfontein Gold Project, Stonewall is now proceeding to 
a Pre-Feasibility Study on Rietfontein and other assets in its Transvaal Gold Mining Estates (“TGME”)Gold Project in the Pilgrims 
Rest/Sabie district in Mpumalanga Province of South Africa.

The Rietfontein study, which resulted in a pre-tax NPV of US$114 million, pointed to a 60kozpa operation, with a low C1 cash 
cost of US$417/oz from the fully permitted, high grade (2.55Mt @ 11g/t Au) deposit, with the PFS, due for completion in 2H17, 
to look at the potential for an expansion to 80-90kozpa from Rietfontein. It is planned to treat ore at the existing TGME plant at 
Pilgrims Rest some 41km away, with low peak funding requirements of US$31 million, which will include refurbishment of the 
existing CIL plant.

Rietfontein is part of the broader TGME project, which has a resource base (including JORC-2004 compliant “historic 
resources”) of 3.4Moz of gold, and with significant historical production of over 7Moz since 1872 from at least 43 mines. Other 
potential operations being included in the PFS are Beta and PMR, with Beta containing resources of 6.8Mt @ 3.3g/t Au. 

Stonewall can be seen as a near term development play, with initial production planned from Beta in 2H18, followed by 
Rietfontein in 1Q19 – cash flow from these operations will then be used for exploration and development studies on other 
previously mined targets including Vaalhoek, Theta and others.

The TGME is an ideal opportunity for Stonewall to reassess a historically prolific goldfield that has not seen any modern mining 
or exploration, and that has the potential to turn into  
a significant producer. 

COMPANY DATA

Share Price : A$0.017

Issued Capital : 1.88 Billion 

Market Cap : A$32M

Year High-Low : A$0.008 – A$0.018

Cash : A$1.2M 

Debt : A$1.5M

MAJOR SHAREHOLDERS

•  Tasman Funds (Sydney based) 17.16%
• High Gift (US based) 12.25%
• Smart Vision Investment (BVI) 8.615%
• Khan International (Offshore) 8.29%
• Best Wealth (HK) 8.29%

1 Year Price Chart

Stonewall Resources Limited (ASX: SWJ)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

Stonewall wants to meet equity investors and potential financiers interested in 
assisting with the development of the TGME project. Initial capital of US$37m 
is suggested for Rietfontein, including refurbishing the existing CIL plant (last 
operating in 2015) and underground development.

COMPANY SUMMARY

An Australian listed gold company with operations in the historic Sabie-Pilgrim’s 
Rest goldfield north of Nelspruit (TGME project). Recently released Scoping 
Study at Rietfontein revealed a potential 60kozpa underground mine at a 
US$417/oz cash cost. Drilling to upgrade the 900koz resource (11g/t Au) is 
underway. All mines are fully permitted, with gold production due to commence 
in 2018.

MANAGEMENT PROFILE

Rob Thomson – Managing Director

Rob Thomson joined Stonewall Resources as Managing Director 
in November 2016 to develop the Pilgrim’s Rest gold project into 
production, with a medium term aim of >100,000ozpa. Rob has a 

recent track record of successfully developed numerous gold and base metal 
mines throughout the Asia Pacific Region, and has worked in underground gold 
mines in South Africa previously.

RECENT NEWS

The recent JORC resource upgrade to over 3.4moz @ 3.71g/t, including 2.6Mt 
@ 11g/t at Rietfontein. All mines have approvals in place, existing underground 
adits and are shallow development opportunities. Good gold recoveries, 
including up to 50% from gravity methods, are anticipated.
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ANALYST INSIGHT

The company is focused on its 75%-owned Mt Alexander project in Western Australia, located 120km south-southwest of the 
Agnew-Wiluna belt, which hosts numerous world class nickel deposits. Drilling is taking place at three key prospect areas – 
Cathedrals, Stricklands and Investigators – where encouraging massive nickel-copper sulphide hits have been achieved and 
further EM targets are being generated.

Drilling has identified multiple intersections of massive sulphides hosting nickel‐copper mineralisation at very shallow depths 
over a strike length of 3.5km. They suggest an under‐explored mineralised system, with recent aeromagnetic surveying 
continuing to identify additional magnetic trends parallel to known mineralised ultramafics. What’s particularly significant is the 
strike rate in terms of drilling success and also the prevalence of near-surface magmatic nickel-copper sulphides.

The company has also commenced the 2017 exploration program at its 100%-owned East Laverton Project in Western Australia. 
The project is located within the eastern margin of the North Eastern Goldfields of Western Australia. An RC drilling program has 
commenced, with multiple gold targets present on all greenstone belts within the East Laverton Project, which will be drilled as 
part of an expanded program of 6,000 metres of planned drilling.

The project is surrounded by major gold mines, with the +8M oz Tropicana deposit to the east, the +6M oz Gruyere deposit to 
the north and the world-class Laverton goldfield to the northwest. The strong history of gold discoveries and favourable regional 
setting underlines the gold potential for the under-explored East Laverton Project to also host economic gold deposits.

The company engaged Dr Walter Witt (who has more than 40 years’ experience in exploration and is recognised as a leading 
expert on gold mineralisation and targeting in the Yilgarn Craton of Western Australia) to review both the broader gold potential 
at East Laverton and to complete detailed assessments of the numerous gold targets within the project. His technical review 
has confirmed the strong gold potential at East Laverton and helped prioritise the multiple exploration targets for the 2017 
exploration program. 

COMPANY DATA

Share Price : A$0.15

Issued Capital : 250,359,725 shares

Market Cap : A$38M

Year high/low : A$0.24 – A$0.09

Cash : A$4.0M

Debt :Nil

MAJOR SHAREHOLDERS

• Impulzive Pty Ltd: 4.5%
• John Prineas: 4.16%
• City Natural Resources High Yield Trust: 4%

1 Year Price Chart

St George Mining Ltd (ASX: SGQ)
Commodity Exposure: Nickel, sulphide and gold

RATIONALE FOR ATTENDING

Exploration success has seen market interest in St George grow significantly. 
Our shareholder base has increased from 500 shareholders 2 years ago to over 
3,000 today.

This includes retail investors, high net worths and institutions – both Australian 
and international.

As we transition from an explorer to a developer, we would like to attract more 
international investors including North American based fund managers and high 
net worths.

COMPANY SUMMARY

A nickel sulphide and gold explorer in Western Australia focused on projects 
with potential for the discovery of world class deposits.

Breakthrough discoveries in 2016 and 2017 have created substantial 
shareholder wealth and put the Company on track to deliver high multiple 
returns on shareholder investment. 

MANAGEMENT PROFILE

John Prineas – Executive Chairman

Founding shareholder with over 25 years experience in banking and 
legal sectors servicing the resources industry.

Tim Hronsky

A geologist with over 25 years in the global exploration and mining industry, 
including 15 years with Placer Dome Inc as Exploration Manager for Asia-
Pacific.

RECENT NEWS

The recent drill programme at our Mt Alexander high grade nickel-copper 
sulphide project continued our outstanding exploration success with multiple 
new intersections of high grade massive sulphides. St George is recognised as 
the stand-out growth company in the nickel sector and positioned for a major 
re-rating as the nickel price rises.
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ANALYST INSIGHT

This is a resource company with a difference – a project generator at a very-large scale, with interests currently in more than 130 
properties assembled by utilisation of a proprietary database. 

Strategic conducts ongoing research and exploration to maintain a portfolio of high quality exploration projects that span a wide 
range of commodities and deposit types. Strategic’s portfolio covers a broad suite of metals, including gold, silver, lead, zinc, 
copper, tin, tungsten, vanadium and lithium, and deposit types, such as porphyry, skarn, epithermal vein, orogenic gold, sedex, 
carbonate replacement etc. 

The company seeks partners to advance its projects, a number of which are permitted for large-scale drilling and meet the 
requirements of a qualifying listing property. They comprise 121 wholly-owned properties, five joint ventures, one under option 
and royalty interests in seven projects.

Strategic’s major shareholdings include: a 7.3% interest in ATAC Resources, which is developing Canada’s only Carlin-type gold 
district at its Rackla Gold Project in east-central Yukon; a 45.2% interest in Rockhaven Resources, which is advancing one of the 
highest-grade gold deposits ever discovered in Yukon towards production; a 31.1% interest in Precipitate Gold Corp, which is 
advancing their flagship Juan de Herrera project located within the emerging Tireo Gold Camp in the Dominican Republic; and 
a 14.3% interest in Silver Range Resource, a project generator focused on high grade precious metals in Nunavut, N.W.T. and 
Nevada that also owns four highly prospective zinc-lead±silver projects in Yukon. 

Through project farm-outs, investments, and royalty sales, Strategic has grown its cash and shareholdings to more than $35 
million.

COMPANY DATA

Share Price : C$0.60

Issued Capital : 89,200,151

Market Cap : C$53M

Year high/low : C$0.86 - C$0.37

Cash : C$16M

Debt : Nil

MAJOR SHAREHOLDERS

• Management and Consultants: 13.4%
• Condire Resource Partners: 13.2%
• Tocqueville Gold Fund: 12.3%

1 Year Price Chart

Strategic Metals Ltd (TSXV: SMD)
Commodity Exposure: Gold, Silver, Copper, Zinc, Lead, Tin, Tungsten, Vanadium

RATIONALE FOR ATTENDING

Yukon has recently become the favoured jurisdiction for investment by major 
mining companies, and Strategic is well positioned as the Yukon’s largest 
holder of mineral claims, many of which host pre-resource stage discoveries. 
The Company is looking to broaden its investor base and is seeking potential 
project partners. Strategic recently completed its third dividend distribution 
to shareholders and is conducting exploration at a number of projects in 2017. 
Rockhaven Resources (a 45% subsidiary of Strategic) is conducting a large 
scale drill program in 2017 at its 1.8 Moz AuEq Klaza deposit.

COMPANY SUMMARY

Strategic Metals Ltd. is a project generator at a very-large scale and currently 
has interests in more than 100 properties assembled by an accomplished 
exploration team utilizing a proprietary database. Through project farm-
outs, investments, and royalty sales, the Company has grown its cash and 
shareholdings to more than $35 million. Strategic conducts ongoing research 
and exploration to maintain a portfolio of high quality exploration projects that 
span a wide range of commodities and deposit types. The Company seeks 
partners to advance its projects, a number of which are permitted for large-
scale drilling and meet the requirements of a qualifying listing property. 

MANAGEMENT PROFILE

Doug Eaton – President & CEO

Geologist with over 45 years’ experience in Yukon mineral exploration 
and has contributed to the discovery of many Yukon deposits. Mr. 
Eaton has served as a director and officer of numerous public 

companies on the TSX Venture Exchange since the mid-1980s but is now tightly 
focused on Strategic.

Richard Drechsler, V.P. Communications. Over 10 years’ experience in the 
mineral exploration industry. Mr. Drechsler is responsible for corporate 
communications as well as First Nation and community relations.

RECENT NEWS

Strategic recently created and distributed shares of Trifecta Gold Ltd. to 
aggressively explore selected targets in Yukon’s White Gold District. Three 
affiliated companies, where Strategic has large share interests, and shared 
geological backing, have received investments by major mining companies 
since October 2016. (ATAC Resources – Barrick Gold, Rockhaven Resources – 
Coeur Mining, Arcus Development Group – Goldcorp)
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ANALYST INSIGHT
The company has taken a dominant 100%-held land position along 350km of the Tanzanian coastline, part of the overall SE 
African coastline that hosts a number of mineral sands deposits and operations, including Base Resources’ Kwale operation 
in southern Kenya, some 50km north of Strandline’s Tanga North Project in northern Tanzania. Importantly, Strandline’s mineral 
sands projects are largely located near infrastructure, including port facilities.

One of the company’s key projects is its Fungoni mineral sands project, where it recently released details of a JORC-2012 
Mineral Resource update and classification upgrade for the main orebody area (not including Fungoni NW) from an air-core infill 
and extension drill program completed during late 2016. 

The highlights of the update included a significant 45% increase in Mineral Resource to 16Mt @ 3.1% THM compared to 
previous estimate of 11Mt @ 3.1% THM and an upgraded JORC 2012 classification of Mineral Resource to 60% Measured 
and 40% Indicated, up from 100% Indicated previously. There has also been a 42% increase in contained HM from 340,000t 
to 480,000t without decreasing THM grade and confirmation of the high unit value assemblage characteristics including Zircon 
22%, Ilmenite 40%, Rutile 4% and Leucoxene 1%. 

The infill and extension drilling results confirmed a very high grade zircon-rich core within the Mineral Resource (continuous 
domains). The mineralisation shows strong geological and grade continuity along and across strike, which bodes well for mine 
planning and scheduling.

Product off-take discussions and market testing has commenced with a high level of market interest from major end-users in 
an improving heavy mineral sands market. The company has also begun early considerations with a range of parties to provide 
financing support including senior debt, equity, and off-take financing. Strandline continues to have the strong support of its 
largest shareholder, Tembo Capital. 

Other significant activity includes further drilling at the Tanga South Project, where total resources identified to date at Tanga 
South include 59Mt @ 3.7% THM, with an Exploration Target of a further 100-270Mt @ 3-5% THM. 

06/02/2017 – New Mineral Sands Discoveries at 
Tanga South.

16/1/2017 – Significant increase in Fungoni high 
grade Mineral Resource.

28/11/2016 – Tanga Regional Drilling 
Demonstrates Potential HMS Scale.

19/09/2016 – Appointment of MD/CEO to Drive 
Project Development Plans.

COMPANY DATA
Share Price : A$0.007

Issued Capital : 2,571M

Market Cap : A$18M

Year high/low : A$0.011 – A$0.004

Cash : A$1.4M (31 March 2017)

Debt : Nil

MAJOR SHAREHOLDERS
• Ndovu Capital 32.24%
• Harry Hatch 13.19%
• Artemis Corporate 2.78%
• Kabunga Holdings 2.64%
• Tom Eadie 2.39%

1 Year Price Chart

Strandline Resources Limited (ASX: STA)
Commodity Exposure: Mineral sands, Cobalt, Nickel

RATIONALE FOR ATTENDING
We are aiming to introduce Strandline Resource’s to reputable investors 
that are seeking potential gains based on positive exploration and project 
development news flow in an improving sector. We endeavor to align ourselves 
with investors who support our value-generation strategies and share our 
positive views on Tanzania, the mineral sands market and the long term 
potential of our mining assets.

COMPANY SUMMARY
Strandline Resources Limited is an ASX-Iisted heavy mineral sands (HMS) 
explorer and developer that is focused on advancing priority projects in Tanzania 
and Australia. Strandline holds a very prospective dominant landholding position 
along the Tanzanian coastline, which it is systematically assessing, through a 
comprehensive exploration program of high grade HMS prospects. Currently, 
three promising Mineral Resources (total 81Mt), containing high unit value 
titanium and zircon assemblages, have been discovered at Fungoni and the 
Tanga region. 

Strandline continues to gain strong momentum on its dual strategy of building 
Mineral Resources to define a pipeline of high quality mining assets, whilst in 
parallel advancing the Zircon-rich Fungoni Definitive Feasibility Study (DFS) to 
support a development decision in Q3-2017.

MANAGEMENT PROFILE
Luke Graham – Managing Director and CEO

Mr Graham, an engineering professional with 20+ years’ experience 
in the resources sector, joined ASX listed mineral sands developer 
Strandline Resources Limited (Strandline) as CEO and MD in 

September 2016. Luke was formerly Regional Manager of global minerals 
engineering and project delivery company Sedgman Pty Limited (a member of 
the CIMIC Group) serving over 11 years in various senior leadership roles within 
the business.

Mr Graham has a broad range of international leadership, technical and 
commercial expertise in the execution of major engineering projects within the 
resources (mine and port) and industrial sectors, including mineral sands, coal, 
iron ore, copper, gold and alumina.

RECENT NEWS
30/03/2017 – Strong Progress on Fungoni Heavy Mineral Sands Project.
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ANALYST INSIGHT
Strongbow’s primary focus is on the proposed development of the South Crofty Tin Project in Cornwall, UK, with interests in 
other base, specialty and precious metals projects in North America. 

The Company acquired its 100% stake in South Crofty (which, in 1998, was the last Cornish tin mine to close) out of 
administration in July 2016, with the Project sited on a granted conditional underground mining permit valid until 2071. Being an 
historical operation, the mine has the benefit of existing underground infrastructure, including shafts, which should significantly 
decrease expected capex.

The mineralisation is divided into two parts – a lower cassiterite dominated tin only resource with Indicated and Inferred Mineral 
Resources of 1.4Mt @ 1.84% Sn, and an upper polymetallic Indicated and Inferred Mineral Resource of 0.72Mt @ 0.68% Sn, 
0.68% Cu and 0.61% Zn. It is the lower tin zone, that has one of the highest tin grades globally, that activities are concentrated 
on. In addition to the estimated resources the Company has indicated the potential for an addition 17-21Mt in resources.

Current activities are concentrated on permitting, including water treatment trials to demonstrate that discharge water from 
dewatering can be treated to a standard that will allow discharge into the nearby Red River, and once approved, dewatering, is 
expected to take around 24 months.

Other assets include NSRs over the Mactung (4%) and Cantung (1%) tungsten projects in the Northwest Territories, Canada. 
Cantung is a past-producing mine but not currently in operation and Mactung is an advanced exploration project; both are owned 
by the Government of the Northwest Territories. With Indicated Resources of 33Mt @ 0.88% WO3, Mactung is one of the 
largest and highest grade tungsten deposits globally.

Other projects include Coal Creek Tin and Sleilat Tin-Silver (100%, Alaska), Nickel King (100%, Northwest Territories) and 
Skoonka Gold (65.74% B.C.), all of which are in prospective areas and have returned good results to date.

Gold, which was acquired by Goldcorp in 2016. 
Prior to Kaminak, she was CFO of Stornoway 
Diamond Corporation where she was a member 
of the senior management team responsible for 
arranging financing for the development of the 
Renard Project in Quebec. Ms Boldt also served 
as a director and Chair of the Audit Committee 
of Troon Ventures Ltd. between 2007 and 2014 
when Troon completed a business combination 
with Grenville Strategic Royalty Corp.

COMPANY DATA

Share Price : C$0.14 – C$0.17

Issued Capital : 60,573,360

Market Cap : C$9,900,000

Year high/low : C$0.25 – C$0.11

Cash : $1.5M

Debt :  0% interest $1.5M loan 
secured against royalties on 
Canadian tungsten projects. 
Loan made by Osisko Gold 
Royalties, Strongbow’s largest 
shareholder.

MAJOR SHAREHOLDERS

• Osisko Gold Royalties: 24%

1 Year Price Chart

Strongbow Exploration Inc (TSXV: SBW)
Commodity Exposure: Mineral sands, Cobalt, Nickel

RATIONALE FOR ATTENDING

To gain broader exposure to the investment community, outline our plans for 
getting to a production decision, prepare the market for a listing on London’s 
AIM exchange in Q4 2017.

COMPANY SUMMARY

Strongbow entered into a partnership with Osisko Gold Royalties in 2015 to 
create a new strategic metals company. The company acquired the Cantung 
and Mactung royalties in March 2016, and acquired the South Crofty tin project 
from bankruptcy protection in July 2016. Strongbow has since published a new 
resource estimate and PEA on South Crofty (February 2017). South Crofty is 
one of the highest grade tin projects globally, has a valid mine licence (to 2071), 
and planning permission to build a new process facility. The company is now 
in the process of applying for a water discharge permit for South Crofty, after 
which the project will be fully permitted for production.

MANAGEMENT PROFILE

Richard Williams – CEO 

Mr Williams is a Professional Geologist with a B.Sc (Hons) degree 
in Geology from Portsmouth University, and a Masters degree in 
Mineral Exploration from Queen’s University, Ontario. He has over 

25 years of experience in the mining and mineral exploration sector principally 
in southern Africa, and south and Central America. Richard has spent the last 
13 years in public company corporate management, and has developed a wide 
network of business and financial contacts.

Owen Mihalop, COO, MIMMM, C.Eng., has 20 years’ experience in the 
mining industry, ranging from grass-roots geological exploration through to 
production mining. He started his career as an exploration geologist and 
then gained experience in mining engineering and production in both open 
pit and underground mines, following which he became a mining consultant 
specialising in feasibility studies, project management and project evaluation, 
gaining broad experience of the mining industry as a whole. In recent years he 
has concentrated on project development, advancing projects in Europe and 
Africa towards production. 

Ms. Boldt (NOT ATTENDING) is a professional accountant (CPA, CGA) with 
over fifteen years experience in the mineral exploration and development 
industry. Most recently, Ms. Zara Boldt, CFO, served as the CFO for Kaminak 
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COMPANY DATA

Share Price : A$0.32

Issued Capital : – 

Market Cap : A$59.42M

Year high/low : A40.50 - A$0.32

Cash : A$13.8M 
Debt : Nil 

MAJOR SHAREHOLDERS

• Mr Kerry Kyriakos Harmanis 15.99%

1 Year Price Chart

Talisman Mining Limited (ASX: TLM))
Commodity Exposure: Copper/Gold, Nickel

RATIONALE FOR ATTENDING

The Feasibility Study for the Monty Deposit outlined a relatively low risk and 
financially robust development project which will support up to 100% project 
finance. Discussions with potential financiers are nearing conclusion.

Talisman also continues to seek quality opportunities to create value which are 
complementary to our assets, experience and expertise.

Talisman will prioritise meetings with investors seeking exposure to a high 
quality, high margin copper development project with significant regional 
exploration upside.

COMPANY SUMMARY

Talisman Mining Limited (ASX: TLM) is a diversified mineral exploration 
company with a strategy of maximising value to shareholders through 
exploration, discovery and development of opportunities in base and precious 
metals. The Company’s current projects are located in Western Australia.

Talisman holds a 30% interest in the Doolgunna Copper-Gold Projects 
located in a proven world-class VMS province and held in Joint Venture with 
Sandfire Resources NL (ASX: SFR). The Projects contain the High-Grade Cu/
Au Monty Deposit (Resource of 1.05MT @ 9.45% Cu & 1.6 g/t Au) located 
10km from Sandfire’s DeGrussa operations. The Feasibility Study for Talisman’s 
30%-owned Monty Copper-Gold Project in Western Australia was released, 
outlining a technically robust, high-margin project that is schedule to commence 
production before the end 2018.and currently under Feasibility Study.

Talisman holds a 100% interest in the Sinclair Nickel Project which hosts the 
Sinclair Mine and associated extensive infrastructure including a 350ktpa 
processing plant (currently under care and maintenance). Sinclair also has 
multiple near-mine & regional exploration opportunities over a fertile mineralised 
environment containing 80km of prospective ultramafics. 

As at 31 March 2017 Talisman held $13.8M cash and was debt free

MANAGEMENT PROFILE

Dan Madden – Managing Director 

Joined Talisman in 2009 as Chief Financial Officer and Company 
Secretary and appointed as Managing Director in June 2016. More 
than 15 years’ experience in the resource sector, including Xstrata 

Nickel Australasia, Jubilee Mines and Perilya.

ANALYST INSIGHT
The company’s flagship Springfield copper exploration project in Western Australia involves a potentially company-making joint 
venture with Sandfire Resources (ASX: SFR), where Sandfire has earned a 70% stake in three of Talisman’s exploration projects 
by spending $15 million on exploration activity. Sandfire is the joint venture Manager. 

A Feasibility Study was recently completed on the Monty deposit, with the announcement of a Maiden Probable Ore Reserve 
for Monty of 80kt copper (and 42koz gold) at an exceptionally high grade of 8.7% copper (100% basis). This places Monty 
amongst the highest grade copper mines globally. Total Mine Plan copper-in-ore comprises 74kt over an initial ore production life 
of 30 months (100% basis), with Talisman’s 30% share equating to 22kt copper-in-ore and 20kt payable copper output.

An Ore Sale and Purchase Agreement (OSPA) has been executed between Talisman and Sandfire with Talisman’s share of the 
ore mined from Monty, and any mineralised extensions to the Monty deposit, being sold to Sandfire for subsequent treatment 
at Sandfire’s nearby DeGrussa plant allowing Talisman to benefit from the established infrastructure.

Talisman has another iron in the fire in the form of its 100%-owned Sinclair nickel project, which it acquired from Xstrata during 
late 2014. Sinclair is located within the world-class Agnew-Wiluna Greenstone Belt and boasts extensive existing infrastructure 
and includes a substantial 290 sq km tenement package than encompasses more than 80km strike of prospective ultramafic 
contact, situated within a 35km radius of processing plant infrastructure.

Sinclair is an asset that Talisman knows extremely well, given several key members of Talisman’s team were closely involved 
with the project’s discovery and successful transition to production status. Sinclair was developed and commissioned 
during 2008 and operated successfully before being placed on care-and-maintenance during August 2013, having produced 
approximately 38,500 tonnes of nickel at an average life-of-mine head grade of 2.44% Ni. 

The Sinclair nickel project includes extensive new-near infrastructure including an existing open-cut and underground mine, 
an on-site 300,000tpa concentrator, sealed airstrip and +200-person accommodation village. It provides Talisman with a major 
production opportunity that complements its rapidly-advancing Springfield Project. 
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ANALYST INSIGHT

Taung Gold, with experienced South African gold miners at its helm, is advancing on its path to redevelopment of the historically 
operated Evander and Jeanette Mines, which host total resources of 24Moz of gold and probable reserves of 11.4Moz gold, and 
which both have significant existing infrastructure. Both are located in the prolific Witwatersrand Basin in South Africa and have 
the required BEE ownership structure in place. 

The Jeanette Project, originally established as a mining venture by the Anglo American mining group, is situated in the Free 
State province of South Africa, an area that has produced approximately 17% of the gold delivered by South Africa since 1886.
The company recently released the results of a pre-feasibility study that returned an after tax NPV5 of US$1,550 million and 
an IRR of 20.3% for a 24 year project delivering 7.243Moz of gold at a high head grade of 11.47g/t gold and production of 
~300,000ozpa gold. 

This follows on from the 2016 bankable feasibility study on its Evander Project that demonstrated robust economics and very 
attractive cash, AISC and AIC costs. Evander consists of two adjacent properties, No 6 Shaft and Twistdraai, located within the 
eastern Evander goldfield area, where access and surrounding mining infrastructure are well-developed. Evander has a probable 
Reserve of 4.3Moz at a recovered grade of 6.51g/t Au. Evander will be a semi-mechanised mine with its own processing facility 
treating up to 120,000 tons per month and producing 309,000 ounces of gold p.a. at full production. Permitting is well advanced 
at Evander, with the next key hurdle now being to raise capital and commence development of the project. 

Although much has been written about the demise of the South African gold mining industry, largely due to depletion of 
reserves, consequent rising costs (dominated by labour and power) and increasing depth, the Evander and Jeanette projects 
are very well positioned to operate in the lowest quartile of the gold industry cost curve and are only of intermediate depth by 
South African standards. 

RECENT NEWS

The Company is building an impressive portfolio 
of projects spanning South Africa, Pakistan 
and Indonesia and has ongoing engagements 
with MCC International Incorporation Limited, 
a subsidiary of Metallurgical Corporation of 
China Limited, in respect of its Evander Project 
and Pakistan interests. Taung Gold has recently 
completed the pre-feasibility study for the 
company’s Jeanette project. The project has a 
life of mine of 24 years an after-tax NPV at 5% 
discount rate of US$1,550.5m; after-tax IRR 
20.3%; a payback period of 6.9 years and gold 
recovered over life of project is 7.243Moz.  

COMPANY DATA

Share Price : HK$0.08

Issued Capital : 18.15B

Market Cap : (HK$M)1,470.3,    
   (USD$M)189.4

Year high/low : HKD$0.06-$0.16 

Cash : HKD$ 223,738,000 (31.12.16)

Debt : HKD$ 11,074,000 (31.12.16)

1 Year Price Chart

Taung Gold (HKEx: 621)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

The Company is one of a few gold developers with high quality, large scale 
assets in the world’s most well-known gold mining jurisdiction; South Africa.

In addition, our recent investment in Pakistan introduces copper into our 
portfolio and bodes well for a significant copper/gold deposit to bolster our 
existing substantial mineral resources. Of course, Pakistan is a country of great 
interest to China as a result of the China Pakistan Economic Corridor which will 
reduce the cost of establishing mines in the country as power and logistics 
challenges are dealt with. 

COMPANY SUMMARY

Taung Gold is a gold developer, founded and incorporated in South Africa 
in 2004 by mining entrepreneurs Dr David Twist and Rudolph de Bruin. The 
company’s fundamental strategy remains to acquire gold properties that have 
the potential to be developed into world-class operating mines. Three years 
after incorporation, the company entered into agreements which resulted in the 
company acquiring its two flagship projects: Evander and Jeanette. Together, 
these projects have a total Measured and Indicated Mineral Resource of more 
than 15 million ounces of gold and a recently declared Total Mineral Reserve of 
more than 11 million ounces of gold. The Evander Project now stands poised to 
go into conrstruction during 2018. 

MANAGEMENT PROFILE

Neil Herrick – CEO

Neil was appointed as a Chief Executive Officer of the company on 
26 April 2013. Neil holds a Bachelor of Engineering Honours degree 
from the University of Newcastle upon Tyne. He started his career 

with Anglogold Limited in 1988 and worked his way up through the ranks until 
he became Production Manager of Anglogold’s TauTona Mine in 1998. Neil 
thereafter joined the team of Durban Roodepoort Deep Limited during October 
1999 as the General Manager of its North West Operations. During September 
2002, Neil moved to Gold Fields Limited where he fulfilled the role of Senior 
Manager: Projects at the Corporate Office and then as Senior Manager: 
Operations for the Kloof Mine Operations. 
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ANALYST INSIGHT

Teranga Gold, listed both on the TSX and on the ASX, is a Canadian-based company. Teranga’s profile has changed dramatically 
over the last 12 months, expanding both its geographic footprint and optionality. Today, the company is a multi-jurisdictional West 
African gold company focused on production, development and exploration in three countries – Senegal, Burkina Faso, and Côte 
d’Ivoire.

Currently the Company’s key producing asset, the Sabodala gold mine, is located in eastern Senegal and, since 2010, has 
produced more than 1.4 million ounces of gold. This includes 2016 production of 216,735 ounces, which exceeded the high-end 
of guidance for last year. As of December 31, 2015, Sabodala has 2.6 million ounces in proven and probable reserves.

The company’s outlook for 2017 comprises gold production of between 205,000 and 225,000 ounces at an All-in sustaining cost 
(excluding non-cash inventory movements and amortized advanced royalty costs) of between $900 and $975 per ounce. All-in 
sustaining costs (including non-cash inventory movements and amortized advanced royalty costs) are estimated at between 
$1,000 and $1,075 per ounce. 

As part of its vision of becoming a mid-tier gold producer, Teranga acquired Gryphon Minerals in October 2016, broadening its 
footprint in West Africa to include 2,790 sq km of acreage in Burkina Faso and providing majority ownership in the permitted 
Banfora gold project, as well as two exploration joint venture permits. The company believes there is significant resource upside 
at Banfora and this has been demonstrated by positive results from resource confirmation and upgrade drilling at the Banfora 
project during 2016. There are a number of quality prospects within trucking distance of the proposed mill.

During mid-2016, Teranga acquired four exploration permits in Côte d’Ivoire through a royalty agreement with Miminvest, a 
company controlled by David Mimran, a director, and Teranga’s largest shareholder with ~19% ownership.

With its strong balance sheet, Teranga is well positioned to execute on growth plans for Banfora and exploration programs which 
are underway on its more than 5,000 sq km of acreage in West Africa.

RECENT NEWS

April 25, 2017 - Teranga Gold Announces Two 
New Gold Discoveries at Gold Hill Property in 
Burkina Faso

April 3, 2017 – Teranga Gold Reports Second 
Round of Positive Drill Results at Sabodala Mine

COMPANY DATA

Share Price : C$3.63 

Issued Capital : 107,343,901

Market Cap : C$390M

Year high/low : C$7.00 - C$3.15

Cash : US$94.5M

Debt : US$13.9M

MAJOR SHAREHOLDERS

• Tablo Corporation: 19.6%
• Van Eck Associates Corporation: 11.8%
• Heartland Advisors, Inc: 2.8%
• Sentry Investments Inc: 2.4%
• Oppenheimer Funds Inc. 2.3%
• 

1 Year Price Chart

Teranga Gold (TSX: TGZ, ASX: TGZ)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

Teranga Gold should be considered by growth-oriented investors who also 
appreciate stability and solid cash flows provided by the company’s producing 
asset in Senegal as well as its strong balance sheet.

Several significant catalysts on the horizon include, the development of the fully 
permitted Banfora gold project in Burkina Faso, exploration of its prospective 
properties in Senegal, Cote d’Ivoire and in the heart of Burkina Faso, which is 
currently one of the most popular areas for exploration and development in the 
world. 

COMPANY SUMMARY

Teranga is a Canadian-based gold producer with a diversified pipeline of West 
African assets in production, development and exploration on more than 5,000 
square kilometers of land located on prospective gold belts.

Since its IPO in 2010, Teranga has produced over 1.2 million ounces of gold from 
its operations in Senegal. Following its recent acquisition of Gryphon Minerals, 
the Company is fast-tracking development of the Banfora Gold Project, which is 
expected to commence production in 2019. Further, exploration programs are 
underway to increase its reserve base through resource conversion and new 
discoveries. Teranga has a strong balance sheet and the financial flexibility to 
continue to grow its business. 

MANAGEMENT PROFILE

Richard Young – President and CEO

Richard Young is the President and Chief Executive Officer of Teranga 
Gold. In this role, Mr. Young culminates over 25-years of extensive 
experience in the gold industry. A Chartered Professional Accountant, 

Mr. Young joined Barrick Gold Corporation (ABX-T) in 1991 and served in a series 
of positions of increasing responsibility in finance, corporate development, 
investor relations and mine development. Prior to joining Teranga in 2010, Mr. 
Young served as Vice President and Chief Financial Officer of Gabriel Resources 
Ltd. for five years. Mr. Young holds a Bachelor of Economics from the University 
of Western Ontario as well as a Graduate Diploma in Public Accountancy from 
McGill University. Mr. Young is a CPA, CA.
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ANALYST INSIGHT
The company is currently focused on exploration in the Balkans of Europe, in particular Serbia and Bulgaria, where the company 
has acquired a portfolio of precious and base metals projects. It’s Suva Ruda and Gokcanica projects host historical mining and 
are both located in southern Serbia.

The Suva Ruda Project is located 240km south of Belgrade. The project encompasses 87 sq km and is prospective for porphyry 
copper-gold, high-sulphidation gold and lead-zinc-silver veins. Tethyan in September 2016 acquired an exclusive 100% purchase 
Option over the project from current owner Deep Research d.o.o. (a private Serbian company). The option extends for an 8-year 
period, with consideration comprising a EURO 6 million cash payment providing that Tethyan achieves certain exploration and 
payment milestones. 

 Historically the Suva Ruda area has been mined for lead and zinc, beginning in Roman times as is evidenced by more than 
130 pits, shafts and development drives, and more recently during the 20th Century as larger open-pit operations. There has 
however been little exploration for porphyry copper and gold, although recently the Tulare porphyry (Dundee Precious Metals: 
523Mt @ 0.24% Cu & 0.23 g/t Au) and Skouries porphyry (Eldorado Gold: 568Mt @ 0.35% Cu & 0.47 g/t Au) deposits have been 
discovered within the same geological belt.

 Phelps Dodge located the Rudnitza porphyry stock in 2004 and drilled 7 widely spaced drill holes over an area of 1.2km by 
0.8km - although the holes generally were drilled to depths between 170 and 300 metres and did not test the porphyry at depth. 
The 3 holes drilled into the potassic core all intersected substantial mineralisation - including 144 metres @ 0.4% copper, 0.4 g/t 
gold from 100 meters that ended in mineralisation. 

The surface expression of the Rudnitza porphyry and initial drilling indicates that the exposed surface represents the upper 
portions of the mineralised system, as evidenced by an overlying, possibly high-sulphidation gold system – with drilling 
intersecting 100 metres of massive silica containing 0.4 g/t gold from surface. Thus potential exists for a heap-leach operation 
mining this oxide gold zone from above the main copper-gold porphyry below.

Pico Machay in Peru and the acquisition of 
Navidad (700Moz silver), Calcatreu in Argentina 
(1Moz gold-silver) and Westmoreland in 
Australia (50Mlb’s uranium). He is also a Non-
Executive Chairman of Royal Road Minerals Ltd 
(TSXV:RYR).

COMPANY DATA

Share Price : 4.3 pence

Issued Capital : 168,182,052

Market Cap : £7.2M

Year high/low : 6.5 pence

Cash : £1.4M

Debt : Nil

MAJOR SHAREHOLDERS

• Southern Arc Minerals 29.91 %
• Pat DiCapo 5.4 %
• Frank Brewer 5.3 %
• Peter Mullens (CEO) 5.1 %
• Didier Fohlen (director) 3.0 %

1 Year Price Chart

Tethyan Resources PLC (AIM: TETH)
Commodity Exposure: Copper, Gold Base Metals

RATIONALE FOR ATTENDING

Tethayn Resources is a newly re-organised company, listed on the AIM market 
in London. The company has new management and a new direction exploring 
in The Western Tethyan Mineral belt. Tethyan would like to increase its exposure 
with early stage investors interested in discovery stories. Tethyan recently 
drilled a newly acquired copper gold porhyry system which has potential to be a 
major discovery and move the company from Explorer to Developer.

COMPANY SUMMARY

Tethyan is a Junior Exploration company, listed on The London AIM market 
exploring for Copper, Gold and Base metals in The Western Tethyan Mineral 
Belt. Currently Tethyan has two main projects, Suva Ruda and Gokcanica, both 
located in Serbia.

Suva Ruda is a porphyry copper gold project located in Southern Serbia near the 
Kosovo border. It is a porphyry copper gold project hosted by Miocene andesitic 
volcanics and intrusives. Recent drilling by Tethyan returned results of 567 
meters @ 0.28 % Cu, 0.45 g/t Au in the first drill hole. This hole is interpreted to 
be drilling into the roof of a Porphyry Dacite Intrusive system. The total area of 
alteration defined by strong gold and molybdenum in soils occurs over an area 
of 2 kilometers by 1 kilometer. Thus there is abundant space for a major copper 
gold deposit. The area has strong infrastructure with grid electricity, water, rail 
and road access to ports and European smelters and a local work force. 

MANAGEMENT PROFILE

Peter Mullens – CEO

Peter is a geologist with over 30 years’ of extensive mining and 
exploration industry experience. He has successfully helped to 
develop four Canadian-listed exploration companies and is credited 

with the discovery drill hole of Pico Machay in Peru and the acquisition 
of Navidad (700Moz silver), Calcatreu in Argentina (1Moz gold-silver) and 
Westmoreland in Australia (50Mlb’s uranium). He is also a Non-Executive 
Chairman of Royal Road Minerals Ltd (TSXV:RYR).

Didier Fohlen – Executive Director

Peter is a geologist with over 30 years’ of extensive mining and exploration 
industry experience. He has successfully helped to develop four Canadian-
listed exploration companies and is credited with the discovery drill hole of 
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ANALYST INSIGHT

The company is TSX-listed and specifically focused on West African gold opportunities. Thor’s flagship Project is its Segilola Gold 
Project, located in Osun State Nigeria, which was acquired by the company during August 2016. The Segilola Gold Project is 
considered Nigeria’s most advanced gold project, with an indicated resource of 555,000 ounces grading at 3.8g/t.

To date, the Segilola Gold Project has been drilled over a strike extent of approximately 2,000 metres with comprehensive 
exploration programs, including 157 drill holes totalling 12,203m of diamond drilling to an average depth of 150m. The 
mineralized zone, which forms essentially a single elongate body varying from 2 to over 20 metres in thickness, is 2km in strike 
length and between 70 and 200 metres in depth. It is open-ended to the south and down-dip. Analysis of the current data 
suggests the continuation of high grade shoots at depth below the existing drilled resource.

The company has just commenced a 5,500m diamond drilling program, as well as the commencement of Independent, 
Preliminary Economic Assessment (PEA) of initial open-pit options. The proposed exploratory drilling program will determine the 
potential for a down-dip and down-plunge resource that may support a future underground mining operation. The open-ended 
nature of the down-plunge high grade zones within the current resource envelope at Segilola was a key factor in the company’s 
acquisition of the Segilola deposit.

The PEA will determine the open pit mining and processing parameters and establishing, within limits, the associated capital 
expenditures and operating costs. The PEA will be based on the company’s existing NI 43-101 compliant indicated mineral 
resource estimate of 550,000oz grading at 3.8g/t dated March 2016, additional metallurgical and geotechnical test-work and 
other relevant data. The PEA will also consider the potential phasing of operations, with the commencement of production from 
the near surface northern zone of the deposit.

The company intends to complete the PEA in the second quarter of 2017 and expects to present the PEA as part of an updated 
NI 43-101 report.

Bank, where he completed over 30 transactions 
including mergers & acquisitions, financings 
across the capital structure, hedging strategies 
and restructurings. Mr Philip holds a Master’s 
degree in Earth Resources & Environmental 
Engineering from the Royal School of Mines, 
Imperial College London.

COMPANY DATA

Share Price : C$0.18

Issued Capital : 285,193,003

Market Cap : C$53.3M

Year high/low : C$0.04 – C$0.20

Cash : TBC

Debt : Nil

1 Year Price Chart

Thor Explorations Ltd (TSX-V, TXH)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

We aim to raise the profile of the Company and meet potential investors.

We are particularly interested in meeting institutional investors who may be 
interested in supporting the company as cornerstone investors to a potential 
wider retail issuance in the second half of 2017.

COMPANY SUMMARY

Thor Explorations is a West African gold explorer and developer. The company’s 
flagship project is the 100% owned Segilola gold project in south-western 
Nigeria which has an indicated resource of 550,000 oz grading at 3.8g/t, 
open on strike and at depth. The company is also advancing its 70% owned 
Douta project in south-eastern Senegal, which is well positioned within 
the Kénéiba Inlier, which hosts significant gold resources and has attracted 
major international mining companies. The company retains a 49% interest 
in the Hounde project in south-west Burkina Faso where Acacia Mining plc is 
undertaking an exploration program as part of an earn-in agreement. 

MANAGEMENT PROFILE

Segun Lawson – CEO

Mr Lawson has been the CEO of Thor since 2011. He has identified and lead all 
of Thor’s acquisitions, financings and Thor’s JV with Acacia Mining.

He is a Co-founder of African Star Resources Incorporated where he served 
as an officer assisting with financing, corporate and business development 
activities. He holds a BSc from the Royal School of Mines at Imperial College 
(UK) with Honours in Geology, and has an MBA from Cass Business School. 
Previously, he had extensive transaction experience at Noble Company and at 
Premier Oil in identifying and negotiating new West African opportunities.

Mr Lawson is a British Nigerian citizen and has a strong network of contacts 
both in the UK and in West Africa.

James Philip – VP Corporate Development

Mr Philip is an experienced mining finance executive with a strong track record 
in mining & metals advisory and financings across Europe, the Middle East and 
Africa. Most recently Mr Philip was an Executive Director at Standard Chartered 
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Thundelerra Ltd (ASX: THX)
Commodity Exposure: Gold; Copper; plus zinc, graphite, uranium

COMPANY DATA

Share Price : A$0.052

Issued Capital : 426M

Market Cap : A$22M

Year High-Low : A$0.076 – A$0.037

Cash : A$3.0M at 31 December 2016

Debt : Nil 

MAJOR SHAREHOLDERS

• Ragged Range Mining 13.0% 
• Chin Nominees 7.9%
• Siat Yoon Chin 4.3%
• Top 20 shareholders hold 40%
• Board and Management hold 17%

1 Year Price Chart

RATIONALE FOR ATTENDING

Thundelarra is following up contacts made at previous HK 121 events and 
seeking new contacts, with a view to identifying potential investors, both 
through on market purchases and through participation in private placements to 
fund the next stages of advancement of our projects – particularly the Garden 
Gully Gold Project where drilling is currently underway.

COMPANY SUMMARY

Thundelarra is an ASX-listed mineral explorer focusing on gold and copper 
targets in Western Australia (WA) and the Northern Territory (NT). Our project 
portfolio also includes zinc, graphite and uranium targets.

Our flagship project is the Garden Gully Gold project near Meekatharra in WA.

Our Red Bore copper-gold project is next in line and is highly prospective for 
repetitions of the DeGrussa copper-gold deposit being mined by Sandfire less 
than 500m from our boundary. DeGrussa’s grade is 4.8% Cu and 1.7 gpt Au. Its 
C1 production costs are less than US$1.00 per lb of copper.  

MANAGEMENT PROFILE

Tony Lofthouse – CEO

Tony Lofthouse has almost 40 years’ relevant experience as a field 
geologist, an investment banker providing hedging, project finance 
and other financial services to the resources sector, a stockbroking 

microcap mining analyst, and for the past five years as CEO of ASX-listed 
explorer Thundelarra. 

Frank DeMarte – Executive Director

Frank DeMarte is an accountant with almost 35 years’ experience in mining 
and exploration companies in the resources sector. He has overseen all phases 
of the gold mining process through his association with industry stalwart Phil 
Crabb, from discovery, through to development, to production at the Yilgarn 
Star gold mine and others.

RECENT NEWS

Garden Gully is a new gold discovery near Meekatharra, a proven gold-
producing area in Western Australia and host to numerous gold mines. The 
project is within easy trucking distance (less than 30kms) from two existing 
gold plants, each of which needs additional ore feed. Visible gold (7m at 24.5gpt 
Au) and a deep, extensive gold-mineralised system (80m at 1.9 gpt Au from 
79m) are currently being drilled as part of the follow-up of 9 targets identified at 
the project.

ANALYST INSIGHT

Thundelarra continues to produce quality results from exploration over its Western Australian and Northern Territory base metal 
and gold projects. Recent activities have been concentrated at the Garden Gully gold project; a new discovery located 20km of 
Meekatharra in an established gold mining region. The two completed drilling programmes have returned exceptional results, 
highlighting the potential for a significant discovery in this well-endowed area.

Initial drilling included a scout programme testing geological, geochemical and geophysical anomalies that defined 11 targets, 
with nine followed up by a 29 hole, 6,432m RC programme – results of this programme highlighted four main prospects – 
Lydia, Transylvania, Battery and Granite Well. The drilling has returned some exceptional results, including in hole TGGRC18 at 
Lydia, which intersected 7m @ 24.5g/t Au from 11m, with visible gold in the drill chips, as well as 80m @ 1.9g/t Au from 79m 
in hole TGGRC34. A recently commenced programme of around 2,500m is designed to ascertain the structural controls of the 
mineralisation identified to date. 

Activities are also planned for Red Bore in 2017, with the potential for the discovery of VHMS mineralisation similar to that at 
Sandfire’s DeGrussa operation (pre-mining resource of 13.4Mt @ 4.7% Cu and 1.9g/t Au), with Red Bore located in the same 
stratigraphic setting as that that hosts DeGrussa and the nearby Monty mineralisation (1.05Mt @ 9.4% Cu and 1.6g/t Au).

The Company has a scientific and methodical approach to exploration, and having A$3.0 million in the bank as of 31 December 
2016 is well funded for the current programmes which will lead to a steady news flow, and provides a low cost speculative 
exploration play with a good chance of a significant discovery.
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Tlou Energy Ltd (AIM: TLOU; ASX: TOU)
Commodity Exposure: Gas

COMPANY DATA

Share Price : 6p / A$0.10

Issued Capital : 290m

Market Cap : £18M / A$29M

Year high/low : 3p – 14p / A$0.22 - A$0.05

Cash : £5M / A$8M

Debt : Nil

MAJOR SHAREHOLDERS

• Anthony Gilby 7.5%
• Nathan Mitchell 7%
• DNR Capital 2.6%
• Jarvis Investment 2.5%
• Independent Asset Management 2.3%
• Acorn 2.1%
• Smith and Williamson 1.7%

1 Year Price Chart

RATIONALE FOR ATTENDING

Tlou would like to broaden the company’s appeal to the wider investment 
community now that the project is on a sound technical and financial footing.

COMPANY SUMMARY

Tlou Energy is a CBM gas to power development company with the company’s 
project located in Botswana. Tlou is dual listed on AIM and ASX; has the only 
independently certified gas reserves in the country; has full environmental 
approval for exploration and development; has been offered an RFP for 100MW; 
has secured a downstream power development partner; owns the upstream 
100% and 50% of the downstream.  

MANAGEMENT PROFILE

Anthony (Tony) Gilby – Managing Director / Chief Executive 
Officer

Geologist with over 30 years of industry experience. Co-founder of a 
number of CBM companies including Sunshine Gas. Sunshine Gas 

was taken over by QGC / BG for $1.1b.

Previous technical roles with ESSO & EXXON. 

Colm Cloonan – Finance Director/CFO

Accountant with over 17 years experience.

Worked in various industries including power generation.

RECENT NEWS

Booked, then upgraded, independently certified gas reserves (the only gas 
reserves in the country).

Secured an RFP from the Government of Botswana for up to 100MW.

Signed a binding HOA with Independent Power Corp of the UK to assist with 
power generation and grid connection from the company’s 100% owned 
upstream assets covering over 8,000km.

ANALYST INSIGHT

Tlou Energy is an AIM and ASX-listed company, focused on delivering power in Botswana and the broader southern African 
region through the development of coal bed methane (CBM) projects.

Tlou’s principal assets are in Botswana, where it has the one of the most advanced CBM projects in southern Africa. Tlou’s 
Lesedi CBM project extends for approximately 8,500 sq km (2.1 million acres) in the Karoo Kalahari Basin, southeastern 
Botswana. Operations have been ongoing since 2007 and have resulted in an independently-certified contingent resource of up 
to 3.9 trillion cubic feet (TCF) (3C) with a further prospective resource totalling 8.6 TCF (High Estimate). Tlou is aiming to have 
certified gas reserves in the near future.

Botswana (like most of Africa at present) has a severe energy shortage and is currently relying on expensive imported power 
and diesel generation to deliver its requirements. However, as the 100% owners of the most advanced gas project in the 
country, the Lesedi CBM Project, Tlou Energy provides a potential energy solution by utilising domestic gas to produce power 
and displace the expensive diesel and import market.

Tlou’s first planned gas-to-power solution is expected to be delivered through a 10MW pilot project. Following successful 
implementation of the 10MW pilot project, the company plans to upscale the plant in order to provide further power to 
Botswana and the southern African region.

The company has received a detailed Request for Proposal from the Ministry of Mineral Resources, Green Technology and 
Energy Security. Tlou is one of two companies selected to bid for the development of up to 100MW of power using CBM in 
Botswana as an Independent Power Producer. The closing date for this tender is Q3 2017.

Tlou’s board includes former principals of Sunshine Gas and Mitchell Energy, who were pioneers in the highly successful 
eastern Australian CBM industry. Tlou is positioned to capitalise on a first mover advantage in the southern African onshore gas 
industry.
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TNG Ltd (ASX: TNG)
Commodity Exposure: Vanadium, Titanium and Iron

RATIONALE FOR ATTENDING

TNG is currently in initial discussions with parties interested in providing 
financing for the Mount Peake Project. 

TNG has completed a Definitive Feasibility Study (DFS) for Mount Peake, 
confirming a potential world-class project capable of generating outstanding 
returns. Key findings of the DFS included life-of-mine net cash flow of 
$11.6 billion, a pre-tax IRR of 41% and an NPV8 of $4. 9 billion (see ASX 
Announcement – 31 July 2015). The DFS forecasts Mount Peake’s nameplate 
capacity at 17,560tpa of high-purity vanadium pentoxide (V2O5), 236,000tpa of 
titanium dioxide (TiO2) and 637,000tpa of pig iron.

COMPANY SUMMARY

TNG Ltd is focused on the exploration, evaluation and development of a multi-
commodity resource portfolio in the Northern Territory and Western Australia. 
TNG’s main focus is the evaluation and development of its 100%-owned Mount 
Peake Vanadium-Titanium-Iron Project, located in the highly prospective Arunta 
Geological Province some 80km north-east of Alice Springs in the Northern 
Territory. Discovered by TNG in early 2008, the Mount Peake Project comprises 
a current JORC Indicated Resource of 160Mt grading 0.28% V205, 5.3% Ti02 
and 23% Fe, making it one of the largest of the known vanadium projects in 
Australia.

MANAGEMENT PROFILE

Paul Burton – Managing Director

Mr Burton is a geologist by profession and has worked in exploration 
for the past 25 years in Australia, Africa, Canada and Asia. He has 
held senior roles with DeBeers/Anglo American, Normandy Mining 

(now Newmont), and Minotaur Exploration. Paul joined TNG in late 2006 
and has been involved in the discovery of Mount Peake. We have built up 
a very experienced exploration and assessment team, supported by a very 
experienced and well recognized Board of Directors.

RECENT NEWS

1/05/2017 – Mount Peak Environmental Approval Updates

05/04/2017 – TNG Lodges EIS Supplement for Mount Peake

ANALYST INSIGHT

The company is currently in the process of creating a major strategic metals business, leveraging off development of its 100%‐
owned flagship Mount Peake Project in Australia’s Northern Territory. What is likely to be a long‐life, low-cost project will produce 
a suite of high‐quality, high‐purity products – including vanadium pentoxide, titanium dioxide and pig-iron. 

The company completed a Definitive Feasibility Study (DFS) for its Mount Peake Project during 2015, which demonstrated 
a robust long‐life project, which was enhanced by subsequent flow sheet optimisation ‐ resulting in cost savings of around 
$50Mpa during Stage 1 of operations. The project is now in the advanced phase of permitting and financing, with construction 
and development expected to commence during H2 2017.

A staged development of the Mount Peake Project is proposed. It will commence with the mining and beneficiation of 3Mtpa 
of ore onsite to produce up to 0.9Mtpa of concentrate, which will be shipped to a TIVAN® plant located near Darwin port for 
refining and downstream processing into vanadium, titanium and iron products.

The capital requirements for Stage 1 were estimated at A$970m in the 2015 DFS ‐ although there has since been notable 
downward pressure on industry costs, whilst potential capital savings have also been identified during flow-sheet optimisation 
and enhancement activities.

The second stage of development envisages a doubling of production, with the expansion capex requirements forecast to be 
funded out of operating cash flow. TNG has signed a Memorandum of Understanding (MOU) with leading global titanium trader, 
Wogen Pacific, for the long‐term sales and marketing of titanium dioxide products from Mount Peake.

The TIVAN® process has been designed primarily for extracting vanadium, preferably as vanadium pentoxide, from titano‐
magnetite orebodies, and also for separating the titanium and iron, preferably as ferric oxide and titanium dioxide. Accordingly, 
it is likely to open opportunities for TNG (in strategic partnership with major German company SMS group GmbH, which is a 
leading global supplier of metallurgical plants) to apply the technology to third parties with similar deposits.

09/03/2017 – TNG Signs Key Agreement with 
NT Govt for Tivan Facility

21/12/2016 – Mount Peake EIS update

13/12/2016 – TNG teams up with Sumitomo and 
EMC for Vanadium batteries

16/11/2016 – TNG signs MOU with global group 
Wogen for Titanium Products

COMPANY DATA

Share Price : A$0.14

Issued Capital : 805M

Market Cap : A$113M

Year high/low : A$0.19 - A$0.11

Cash : A$8.5m

Debt : Nil

MAJOR SHAREHOLDERS

• WWB Investments P/L: 9.94%
• Aosu Investment & Development Co: 6.99%
• Ao-Zhang International Mineral Resources: 

3.88%
• SMS Investments SA: 1.82%

1 Year Price Chart
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Treasury Metals Inc (TSX: TML)
Commodity Exposure: Gold

COMPANY DATA

Share Price : C$0.77

Issued Capital : 103M

Market Cap : C$80M

Year high/low : C$0.90 – C$0.55

Cash : C$2.8M (as at  
   December 31, 2016)

Debt : Nil

MAJOR SHAREHOLDERS

• Insiders 10%
• DSC 5%
• xtract 5%
• Gravitas 5%
• Laramide 2.5%
• Osisko 2%
• Two large family European offices excluded.

1 Year Price Chart

RATIONALE FOR ATTENDING

We welcome meetings with institutional investors, analysts, current and 
potential investors. The Company has a strong shareholder base in Canada 
and Europe. Treasury is expanding a UK presence and is also interested in a 
cornerstone investor to develop our flagship asset into production.

COMPANY SUMMARY

Treasury Metals Inc. is a gold focused exploration and development company 
with assets in Ontario, Canada and is listed on the Toronto Stock Exchange 
(“TSX”) under the symbol “TML”. Treasury Metals Inc.’s 100-percent owned 
Goliath Gold Project in northwestern Ontario is slated to become one of 
Canada’s next producing gold mines. With first-rate infrastructure currently in 
place and gold mineralization extending to surface, Treasury Metals plans on the 
initial development of an open pit gold mine to feed a 2,500 per day processing 
plant with subsequent underground operations in the latter years of the mine 
life. Treasury Metals is currently in the permitting process for mine production.

MANAGEMENT PROFILE

Chris Stewart (P.Eng.) – President and CEO

Mr. Stewart is a senior executive with more than 24 years of 
diversified experience at mining and milling operations. Mr. Stewart 
joins Treasury from Kirkland Lake Gold Inc. where he was the Vice 

President of Operations and responsible for all mining and milling activities of 
the company. In addition to his recent experience at Kirkland Lake Gold, Mr. 
Stewart was the President and CEO of Liberty Mines Inc. from 2011 to 2013 
and Project Manager-Shafts for BHP Billiton’s Jansen Project in Saskatoon 
from 2010 to 2011. He also was Vice President Operations for Lake Shore 
Gold Corporation where he was responsible for the operations including 
advanced development work and shaft sinking at the new Timmins Mine and 
refurbishment of the mill at the Bell Creek Mine. Mr. Stewart is a registered 
Professional Engineer in Ontario and holds a Bachelor of Science, Mining 
Engineering, from Queen’s University.

ANALYST INSIGHT

The company’s 100%-owned Goliath Gold Project is slated to become one of Canada’s next producing gold mines, located in the 
Kenora/Dryden district in northwestern Ontario. 

The Goliath Gold Project currently hosts 1,165,800 ounces Au Eq Measured and Indicated and 341,300 ounces Au Eq Inferred. 
The Project is, is slated for near-term Canadian gold production. With first-rate infrastructure currently in place and gold 
mineralization extending to surface, Treasury Metals plans on the initial development of an open-pit gold mine to feed a 2,500 
per day processing plant, with subsequent underground operations in the latter years of the mine life and funded from the 
project’s initial cash flow. 

The project’s economics envisage low initial start-up CAPEX of $133M, with cash-flows from open-pit production funding 
underground development and mine expansion. The optimized mining plan used in the 2017 PEA envisions underground 
production that begins in the second year, with the open-pit operating over an additional 7 years at a reduced output to 
supplement underground production to a total of 2,500 tonnes per day over the course of a 13-year total mine life.

 Total gold production is estimated at 1.14 million ounces of gold and 2.0 million ounces of silver. Initial capital to fund 
construction is estimated at C$133.2 million with an additional C$132.5 million in sustaining capital over the LOM primarily to 
fund the underground expansion.

The company provided an updated preliminary economic assessment on its Goliath Project during March 2017. With the 
highlights being an after-tax NPV 5% of $306M and 25% IRR; average production annually of 87,850 oz Au and 160,000 
Ag annually, with a payback Period of 4.1 years. LOM average feed grade of 3.81 g/t Au and 10.55 g/t Ag. Total cash cost is 
estimated at US$518 per equivalent gold ounce (Au Eq) and an all-in sustaining cost (AISC) estimated at US$566 per AuEq.

The results of drilling programs have defined high-grade near-surface intersections, indicating significant upside potential for 
both resource and project economics
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 Trek Mining Inc (TSXV: TREK)
Commodity Exposure: Gold

production. The company expects to commence 
construction in mid-2017 with the target of 
pouring gold by the end of 2018. News flow 
from exploration at the Aurizona project should 
provide additional catalysts in 2017. Trek is 
exploring near-mine targets located along strike 
from existing reserves, representing a potential 
3-mile extension to the existing open pit. The 
broader land package is being explored in a joint 
venture with AngloGold Ashanti.

COMPANY DATA

Share Price : C$1.38

Issued Capital : 177,732,772

Market Cap : C$245M

Year high/low : C$2.55 - C$0.97

Cash : C$100M

Debt : Nil

MAJOR SHAREHOLDERS

• Sandstorm Gold Ltd: 15%
• Pacific Road Resources Fund: 13%
• High net worth investors: 15%
• Management and directors: 5%

1 Year Price Chart

RATIONALE FOR ATTENDING

Trek Mining is attending the 121 Mining Investment conference with the 
objective of raising market awareness and introducing Trek’s project portfolio 
and business strategy to new investors.

COMPANY SUMMARY

Trek Mining has a portfolio of production, near-production and exploration-
stage projects in the Americas. Trek is producing gold from its Koricancha Mill 
in Peru, and expects to commence construction at its past-producing Aurizona 
Gold Mine in Brazil in mid-2017 with the objective of pouring gold at Aurizona 
by year-end 2018. Trek’s exploration properties include both near-mine and 
district exploration opportunities at Aurizona; the Warintza porphyry copper-
molybdenum exploration project in Ecuador; the Ricardo porphyry copper-
molybdenum exploration project in Chile; and Elk Gold, a past-producing high-
grade gold mine in British Columbia, Canada. 

MANAGEMENT PROFILE

Christian Milau – CEO

Christian Milau was appointed CEO of Trek Mining following 
the March 2017 merger of Luna Gold and JDL Gold to form Trek 
Mining. Christian was the CEO of Luna Gold from August 2016 to 

March 2017. Before joining Luna Gold, Christian was the CEO of True Gold 
until it was acquired by Endeavour Mining for approximately $240 million in 
April 2016. At True Gold, Christian was integral to development of the Karma 
Gold Mine where, under his leadership, True Gold was able to successfully 
negotiate agreements with the government and community in Burkina Faso, 
recommence construction, complete development, and reach production, 
all in under 14 months. Prior to True Gold, Christian held senior positions at 
Endeavour Mining, New Gold, BNP Paribas in London, and Deloitte. Christian is 
a Canadian Chartered Professional Accountant with over 20 years of experience 
in mining and finance. 

RECENT NEWS

Trek Mining was formed in March 2017 through the merger of Luna Gold and 
JDL Gold. Concurrent with the merger, Trek raised US$60 million which has left 
the company in a strong financial position, with approximately US$80 million in 
cash and no cash debt. Trek is focused on advancing its Aurizona Gold Mine to 

ANALYST INSIGHT

Trek Mining is a growth-focused mining company with a portfolio of production, near-production and exploration-stage projects 
in North and South America. 

Trek’s asset portfolio is anchored by near-term production from the Aurizona gold project in Brazil, increasing gold production 
from milling operations at the Koricancha Mill in Peru, and exceptional exploration upside at both Aurizona and from a pipeline of 
exploration-stage projects. With production underway at the Koricancha Mill in Peru and first gold pour from the Aurizona Gold 
Mine in Brazil targeted for year-end 2018, Trek expects to produce more than 150,000 ounces of gold per year starting in 2019.

The company’s flagship project is Aurizona, which is a past-producing gold mine with significant infrastructure remaining at site. 
A feasibility study for the Aurizona project will be completed during Q2 2017 and Trek expects to commence construction during 
mid-2017, with the target of pouring gold by the end of 2018.

The September 2016 pre-feasibility study for Aurizona outlined the design of an open-pit gold mine producing an average 
of 150,000 ounces of gold per year for the first five years, with an initial 6.5-year mine life and all-in sustaining costs (AISC) 
estimated at $708/oz of gold produced. Using a base-case gold price of $1,250 per ounce, the project demonstrates strong 
financial returns with an after-tax internal rate of return of 34% ($1,350 per ounce: 41%) and a net present value using a 5% 
discount rate of $201 million ($1,350 per ounce: $256 million).

The Koricancha Mill is a fully operational industrial gold milling facility strategically located just 10 minutes from the Pan 
American Highway, within the Nazca-Ocona gold belt in Southern Peru. Trek’s 75% interest in the Koricancha Mill is held in a 
75%/25% joint venture with a private Peruvian company, EMC Green Group. The Mill processes gold-bearing ore purchased 
from legal small-scale and artisanal miners. Under Peruvian law, artisanal miners must send their ore to licensed processing 
facilities. Koricancha tests the ore and builds relationships with miners who can provide a consistent supply of high-quality 
mineralized feed.
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Trilogy Metals Inc (TSE: TMQ)
Commodity Exposure: Copper, Zinc and Precious Metals

April 19, 2017 – PFS level metallurgy at Arctic 
Project

April 10, 2017 – South32 transaction

COMPANY DATA

Share Price : US$0.63

Issued Capital : 105.5M

Market Cap : US$66M

Year high/low : US$0.86 – US$0.41

Cash : US$6M

Debt :Nil

MAJOR SHAREHOLDERS

• Electrum Group: 20%
• Paulson & Co: 10%
• The Baupost Group: 10%
• Resource Capital Funds: 10%
• Gold First Investments: 5%
• Management: 4%

1 Year Price Chart

RATIONALE FOR ATTENDING

Looking for investors to buy shares in the market. We are listing on the NYSE-
MKT and TSX under the symbol: TMQ. Since the South32 announcement we 
have increased volumes significantly and we would like to continue the support 
of the shares in the market.

COMPANY SUMMARY

Trilogy Metals Inc., formerly NovaCopper Inc., is exploring and developing high 
quality projects in Alaska’s Ambler mining district – the Arctic VMS deposit 
with a 5% CuEq grade and the Bornite deposit with a sizable copper resource 
of 6 billion pounds. The Company has an agreement with NANA Regional 
Corporation, Inc. and an option agreement with South32 Ltd. to form a joint 
venture at the projects. Trilogy is focused on advancing the current resource 
base of 8 billion pounds of copper, 2 billion pounds of zinc and over 1 million 
ounces of gold equivalent. 

MANAGEMENT PROFILE

Rick Van Nieuwenhuyse – President & Chief Executive Officer

Rick is President and Chief Executive Officer of Trilogy Metals and a 
director of NOVAGOLD and has more than 30 years of experience 
in the natural resource sector, including his role as Founder, 

President, and CEO of NOVAGOLD since 1997 and his role as Vice President 
of Exploration for Placer Dome Inc. from 1990 to 1997. In addition to his 
international exploration perspective, Rick brings years of working experience 
in and knowledge of Alaska to the Company. Rick has managed projects 
from grassroots discovery through to advanced feasibility studies, production 
and closure. Rick holds a Candidature degree in Science from the Université 
de Louvain, Belgium, and a Masters of Science degree in Geology from the 
University of Arizona. He received the Thayer Lindsley award in 2009 for his role 
in the Donlin Gold discovery.

RECENT NEWS

April 25, 2017 – PFS level resource update at Arctic Project

ANALYST INSIGHT

The company is focused on exploring and developing its sizable holdings in the Ambler Mining District within Alaska. It is one 
of the richest and most-prospective known copper-dominant districts located in one of the safest geopolitical jurisdictions in the 
world. It hosts world-class polymetallic VMS deposits that contain copper, zinc, lead, gold and silver, and carbonate replacement 
deposits which have been found to host high grade copper mineralization.

Exploration efforts have been focused on two deposits in the Ambler mining district – the Arctic VMS deposit and the Bornite 
carbonate replacement deposit. Both deposits are located within the Company’s land package that spans approximately 143,000 
hectares.

Arctic is one of the highest-grade copper deposits known in the world with an average grade of 6% copper equivalent. The 
Arctic deposit is a polymetallic volcanogenic massive sulphide deposit and current activities are focused on engineering and 
environmental site investigation studies that will form the basis for completing a future pre-feasibility study. 

Recently-released infill drilling results have resulted in a 50% increase in resource tonnes in the Indicated category, with a 40% 
increase in contained copper and zinc metal. At the ranges investigated, the resource is not sensitive to cut-off grade (and 
assumed metal prices) – where a 300% increase in cut-off grade results in less than a 1% decrease in contained copper and 
zinc metal at higher average grades. 

At a base-case 0.5% copper equivalent cut-off grade, the Arctic deposit is estimated to contain in-pit Indicated Resources 
of 36.0 million tonnes at 3.07% copper, 4.23% zinc, 0.73% lead, 0.63 g/t gold and 47.6 g/t silver – for 2.4 billion pounds of 
contained copper and 3.4 billion pounds of contained zinc. At a base case 0.5% copper equivalent cut-off grade, the Arctic 
deposit is estimated to contain in-pit Inferred Resources of 3.5 million tonnes at 1.71% copper, 2.72% zinc, 0.60% lead, 0.36 g/t 
gold and 28.7 g/t silver.

Bornite is a high-grade copper deposit with significant exploration potential, located in a safe, mining friendly jurisdiction. The 
deposit is a carbonate-hosted copper deposit located 25km southwest of the company’s Arctic project. Current activities are 
focussed on exploration, with mineralization remaining open to the north, northeast and south.
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Variscan Mines Limited (ASX: VAR)
Commodity Exposure: Zinc-lead-copper, gold, tin and tungsten

Mar 2017 – New JV Partner, Apollo Minerals 
(ASX:AON) at Couflens 

April 2017 – 1st phase of RC drilling at St Pierre 
complete 

Q2 2017 – Diamond Drilling at Merleac

COMPANY DATA

Share Price : A$0.018

Issued Capital : 654M

Market Cap : A$11.8M

Year high/low : A$0.027 - A$0.014

Cash : ~$1.8M plus  
   $2.1M investments

Debt : Nil

MAJOR SHAREHOLDERS

• Kwan Chee Seng 30.7%
• KBNP Paribas Noms Pty Ltd 7.8%
• KRHB Securities Singapore Pte Ltd 3.3% 
• KMr Chris Carr and Mrs Betsy Carr 3.3%

1 Year Price Chart

RATIONALE FOR ATTENDING

Variscan has been listed onto the ASX for 30 years. Recently, due to its 
geographical focus on France and the significant investment into that country, 
it has commenced investigating a mid-year secondary AIM listing. This would 
involve in a capital raising, the exact size of which is still under consideration. 
Following the AIM listing, the Company would embark upon an aggressive 
programme of exploration including substantial drilling within its three key 
projects, Merleac zinc-lead-copper-silver-gold, St Pierre gold and the Beaulieu tin 
project. 

COMPANY SUMMARY

Variscan Mines Ltd is an ASX listed company focused on exploring and 
developing mineral deposits in France. The Company commenced work in 
France in 2011 and has since secured seven exploration licences for zinc-
lead-copper-silver, gold, tin and tungsten. Variscan has focused on acquiring 
advanced exploration assets only, with the aim of fast-tracking projects towards 
possible development. Recent work has generated a JORC compliant high 
grade Mineral Resource estimate over its zinc-rich, massive sulphide PAM 
deposit which the Company intends drilling shortly. 

MANAGEMENT PROFILE

Greg Jones – Executive Technical Director

Greg Jones is a geologist with 36 years of experience gained in a 
broad range of metalliferous commodities both within Australia and 
overseas. Greg has held senior positions in a number of resource 

companies including Western Mining Corporation and Sino Gold Limited. 
His technical experience spans a wide spectrum of activities from grass-
roots exploration through to resource definition and new project generation, 
project assessment and acquisition, as well as mine geology and new mine 
development. Greg joined Variscan in 2009 and has been instrumental in 
defining, acquiring and financing the French mineral projects currently within 
the Company’s portfolio.

RECENT NEWS

June 2013 – Granted 1st exploration licences in France for 20+yrs

June 2016 – High grade Maiden Resource for PAM zinc-lead-copper-silver-gold 
deposit at Merleac

ANALYST INSIGHT
The company is an ASX-listed resource company that’s focused on exploring and developing mineral deposits both within 
Australia and internationally. During 2011 the company commenced project acquisition work in Europe, with a strong focus 
on France and it has recently secured tenements in Brittany prospective for zinc, lead, copper, silver and gold – and has 
commenced exploration.

The company has identified a range of opportunities within Europe and progressed substantial evaluation and acquisition work. 
Variscan incorporated a wholly-owned European subsidiary, Variscan Mines SAS, established and equipped an office in Orleans, 
France, and employed a team of experienced French geologists to assist in the work. It is one of the most active resource 
companies in the region and has assembled what it believes to be one of the most comprehensive geological / metallogenic 
databases available over Western Europe.

The company was granted its first exploration licence within Brittany, France during 2013. The granting of the Tennie licence 
(Permis Exclusif de Recherche or PER) was the first new mineral exploration licence granted in France for more than two 
decades, reflecting the clear capacity of Variscan to work within the French Mining Code and the good support that has it 
received from the community, and local, Prefect and Federal authorities.

Six further PERs have since been granted, each with good potential for short term resource generation and/or major new 
discoveries. The company has deliberately targeted more advanced project areas containing previously defined mineralised 
zones or evidence of substantial old mine workings to help fast track the discovery of economic deposits.

Variscan also maintains a large investment portfolio in a number of ASX-listed mineral exploration companies. It has 
shareholdings in three listed resource companies, Eastern Iron Limited, Silver City Minerals Limited, and Thomson Resources 
Ltd. These investments originated from Variscan project generation activities, where Variscan tenements were vended into 
companies for equity, with subsequent increases in shareholdings through Variscan participation in later fund raisings.
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Verdant Minerals Ltd (ASX: VRM)
Commodity Exposure: Phosphate and Sulphate of Potash

COMPANY DATA

Share Price : A$0.036

Issued Capital : 963M

Market Cap : A$36M

Year High-Low : A$0.04 - A$0.018

Cash : A$9.5M at 31 December 2016

Debt : Nil

MAJOR SHAREHOLDERS

•  Washington H Soul Pattinson 38%
•  Regal Funds Management 9%  

(under various nominees)
•  John Newton 3.9%
•  Farjoy 2.9%

1 Year Price Chart

RATIONALE FOR ATTENDING

Verdant Minerals are looking to meet Asian based institutional investors, fund 
managers, brokers and family offices that have an interest in agricultural and 
mineral investments in the Asia Pacific region to leverage continued growth in 
demand for food and commodities.

Our objective is to bring new and significant shareholders on to the register to 
position the company for a significant capital raising in less than 12 month to 
fund project development

COMPANY SUMMARY

Verdant Minerals Ltd is an ASX listed company (VRM) that is engaged in the 
development of fertiliser mineral projects, primarily in northern Australia. 

The Company’s lead and most advanced project is the Ammaroo Phosphate 
project which is Australia’s largest JORC compliant phosphate rock resource 
and is located in close proximity to the existing Central Australian Railway which 
connects to the port of Darwin. 

The Ammaroo phosphate project is currently undergoing a bankable feasibility 
study that is being managed by Worley Parsons and an environmental approvals 
process that is being managed by GHD for the development of up to 2 Mtpa 
of phopshate rock concentrate production and export. The BFS and approvals 
processes are expected to be completed by the end of 2017. The company is 
also in the process of engaging regional phosphate producers with a view of 
establishing off-take and/or equity partnerships and debt advisors to progress 
engagement with project debt financiers.

It is envisaged that the company will be seeking to raise equity capital to fund 
the project in the early part of 2018.

Verdant Minerals also is advancing a portfolio of sulphate of potash projects on 
salt lake brine systems in Central Australia.

MANAGEMENT PROFILE

Mr Chris Tziolis – Managing Director 
former Rio Tinto Executive

Mr Rob Cooper – Non Executive Director  
former BHP Billiton executive

RECENT NEWS

Please see www.verdantminerals.com.au for 
recent ASX announcements

Looking forward we expect to be announcing 
the following: 

•  The grant of major project status from the 
Northern Territory Government

•  Progress of studies and approvals including 
results of pilot scale bulk beneficiation test 
work

•  Native Title Agreements and the award of 
Minerals leases

•  Offtake agreements and/or equity 
partnerships with phosphate rock buyers

•  Submission of an Environmental  
Impact Statement

ANALYST INSIGHT
Having recently completed a resource upgrade, Verdant is working on a Bankable Feasibility Study for its Ammaroo Phosphate 
Project in the Northern Territory of Australia, with completion due by the end of 2017 – with $9.5 million in cash as of 31 December 
2016; Verdant has sufficient funds to cover the cost of the study.

The drilling concentrated on infill and resource upgrade drilling on a portion of the current Inferred Resource that had low iron 
contents and was in an area that would prove easy to mine – this resulted in the Indicated Resource tonnage, using a 10% P2O5 
cut-off, more than doubling to 165Mt @ 15.5% P2O5.This is within an overall resource of 1,145Mt @ 14.0% P2O5 at the same  
cut-off.

The BFS will look at developing a long life, low cost 2mtpa rock phosphate concentrate project that would export +30% product to 
growing markets in Asia through the Port of Darwin – demand fundamentals for phosphate remain strong, with the need to feed a 
growing population from more and more intensively farmed land.

The Project is close to major infrastructure, including road, rail and gas, thus helping to mitigate operating and capital costs. 
Operating costs are also to be kept low by the high grade resource and low strip ratio, with the Company estimating that the 
project will maintain an FOB operating margin of US$55/tonne using forecast prices, which we consider to be realistic, of US$115/
tonne.

Other projects include a portfolio of sulphate of potash properties in central Australia, and the Dingo Hill Silica Project, located 10km 
from Ammaroo.
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Victoria Gold Corp (TSXV: VIT)
Commodity Exposure: Gold

RATIONALE FOR ATTENDING

Victoria Gold Corp.’s rationale for attending 121 Mining Investment is to seek 
investment to advance the financing of the Eagle Gold Project. Victoria Gold 
is seeking opportunities to meet with potential investors and shareholders 
to explore opportunities for investment; raise awareness of its project to the 
investor community; and provide current shareholders with project updates.

COMPANY SUMMARY

Victoria Gold(TSX-V: VIT) owns the Eagle Gold Project. 

Key metrics:

1. Fully permitted;

2. Reserve – 2.7M ounces;

3. Capital cost – $US288M;

4. Production rate – 200K ounces/year;

5. Cash cost – <$US$550/ounce;

6. Yukon, Canada;

7. CEO – John McConnell.

Victoria Gold Corp. (TSX-V:VIT) is a leading gold exploration and development 
company. The Company’s Eagle Gold Project in Yukon Canada hosts a NI43-101 
Reserve of 2.7 M oz Au. The Eagle Gold Project is shovel-ready, permitted for 
construction and operations, and when in production will produce ~200,000 
oz Au/year at an operation cost of ~$550/oz. Victoria’s shareholders are well 
positioned to participate in a highly leveraged gold play and construction of the 
largest gold mine in Yukon History. Victoria Gold holds a strong cash position 
enabling the Company to advance Eagle development on a value add basis as 
we near construction and operations.

MANAGEMENT PROFILE

John McConnell – Director, President & CEO 

John McConnell has +35 years of mining experience, mostly in 
Canada’s northern territories. Previously, he was President & CEO 
of Western Keltic Mines until it was acquired by Sherwood Copper. 

During his career he was VP, NWT Projects for De Beers Canada primarily 
responsible for the permitting and development of the Snap Lake Diamond 

Mine. His experience includes 12 years with 
Breakwater Resources Ltd in operations at 
the Nanisivik Zinc & Lead Mine on Baffin 
Island, and 6 years with Strathcona Mineral 
Services Ltd in engineering, feasibility studies 
& project development. John is a graduate 
of the Colorado School of Mines, with a 
B.Sc. in Mining Engineering and is currently 
also a Director of public companies; Hudson 
Resources Inc., Abacus Mining & Exploration 
Corp., and a director of the Klondike Placer 
Miners’ Assoc.,Yukon Chamber of Mines , & the 
Mining Assoc. of Canada.

COMPANY DATA

Share Price : C$0.63

Issued Capital : 504M

Market Cap : C$317M

Year high/low : C$0.80 – C$0.20

Cash : C$63M

Debt : Nil

MAJOR SHAREHOLDERS

• Sun Valley Gold LLC – 17.2%
• Electrum Group LLC – 14.0%
• Kinross Gold Corp – 11.1%

1 Year Price Chart

ANALYST INSIGHT

The company is an emerging North American gold producer, with its flagship Eagle Gold Project in Yukon, Canada its primary 
focus. It’s 100%-owned Dublin Gulch gold property is situated within the central Yukon Territory, approximately 375km north of 
the capital city of Whitehorse and approximately 85km from the town of Mayo. The Property covers an area of approximately 
555 sq km and is the site of the company’s Eagle Gold Deposit. 

The Eagle Gold Mine is expected to be Yukon’s next operating gold mine and the largest gold mine in Yukon History. The Eagle 
and Olive deposits include Proven and Probable Reserves of 2.7 million ounces of gold from 123 million tonnes of ore, with a 
grade of 0.67 grams of gold per tonne, as outlined in a National Instrument 43-101 feasibility study. 

The NI 43-101 Mineral Resource for the Eagle and Olive deposits has been estimated to host 191 million tonnes averaging 0.65 
grams of gold per tonne, containing 4.0 million ounces of gold in the Measured and Indicated category, inclusive of Proven and 
Probable Reserves, and a further 24 million tonnes averaging 0.61 grams of gold per tonne, containing 0.5 million ounces of 
gold in the Inferred category. 

The Eagle Gold Project is shovel-ready and when in production will produce ~200,000 ounces of gold annually at an operation 
cost of approximately $550 per ounce. The mine will produce doré from a conventional open-pit operation with a three-stage 
crushing plant, in-valley heap leach and carbon-in-leach adsorption-desorption gold recovery plant. Post‐tax NPV5% = C$508 M$ 
IRR = 29.5%. 

During Q1 2017 the company announced that it had appointed BNP Paribas to arrange up to US$220 million of senior, secured 
project debt for the Eagle Gold Project. This facility is expected to be the foundation of the financing package that will fund the 
Eagle Project through construction and into production. Commitment and closing are anticipated to take place during Q2 2017. 

122

IIR Resources Blue Book Series - June 2017



Volcanic Gold Mines Inc/Volcanic Metals Corp (TSX: VOL)
Commodity Exposure: Gold

COMPANY DATA

Share Capital : 21,295,932

Cash : C$1.3M

Debt : Nil

1 Year Price Chart

RATIONALE FOR ATTENDING

Raising awareness to Volcanic and the Mandiana Project, which is a new 
venture and which has received minimal publicity. Networking with Funds 
and Private Investors familiar with the African gold space ahead of $5-6 
million raising in Q1 2017, the proceeds of which will be used to fund further 
exploration drilling and other exploration works at Mandiana. 

COMPANY SUMMARY

With an initial defined resource of 420,000 oz Au at 2.3 g/t Au, Volcanic’s 
Mandiana project in Guinea has well-defined potential extending many 
kilometers beyond this, known targets and a deep weathered profile –of great 
interest in building a low opex oxide resource. Geologically, Mandiana is very 
similar to AGA’s Siguiri Mine 60 km to the north (~5.5 Moz @ 0.89 g/t Au). 
The company’s strategy is one of consolidation: the asset, and potentially 
several neighboring properties, will be combined into Volcanic Gold Mines 
Inc. With only 21 million shares in issue, the opportunity for near term capital 
appreciation with the advancement of Volcanic’s projects is very favorable.

MANAGEMENT PROFILE

Jeremy Crozier – President

Jeremy Crozier holds MBA and M.Sc. (geology) degrees and has over 
20 years of exploration, discovery, business development, and operating 
experience gained across a variety of project operations in North America, 
Africa (including Guinea) and Europe. Jeremy’s previous roles include those 
of Exploration Manager for Taseko Mines Limited, Executive VP of Operations 
for Brigade Holdings Ltd., where he held responsibility for a portfolio of large 
remote, complex and politically sensitive exploration programs at all stages of 
development from grass roots to feasibility. Jeremy is actively involved in the 
management of Volcanic’s technical programs and in-country operations, and 
speaks French fluently.

Simon Ridgway is a successful prospector and mining financier, gaining 
his initial experience with grass roots mineral exploration. Starting out as a 
prospector in the Yukon Territory in the 70’s, Simon and the teams under his 
guidance have discovered gold deposits in Honduras, Guatemala and Nicaragua 
and silver deposits in Mexico. Simon is a founder and the Chairman of Fortuna 
Silver Mines, and Founder and CEO of Medgold Resources and Focus Ventures.

ANALYST INSIGHT

Although better known for bauxite and iron ore, the West African country of Guinea is also a gold producer, reportedly producing 
some 660,000oz of gold in 2015, with the major producer being Anglogold Ashanti’s 6.5Moz, 250,000ozpa Siguiri Mine. 
Anglogold has recently committed US$400 million to expand the Siguiri mine and to improve local infrastructure.

Volcanic Gold Mines has recently acquired 75% of the Mandiana Gold Project, located some 60km from Siguiri in NE Guinea, 
and in the same Siguiri Basin sequence of the Proterozoic Birimian greenstones. The Mandiana Project consists of two 
contiguous prospecting permits (Mandiana North and Mandiana South) and together these permits cover an area of over 300 sq 
km.

The Birimian rocks are the major host to orogenic gold mineralisation in West Africa, which reportedly produced some 7.1Moz of 
gold in 2015, making the Birimian the fourth-largest producer globally behind China, Australia and Russia, and ahead of the USA.

Mandiana has an NI43-101 compliant Inferred Mineral Resource of 5.7Mt @ 2.3g/t Au (420koz contained Au), as estimated by 
previous owners Sovereign Mines of Africa plc, and subsequently independently reviewed for Volcanic. Drilling and surface 
geochemical data suggest that the Resource at Mandiana is open to the north, east, south and at depth.

The company’s acreage has been the subject of artisanal mining until the present, with a large number of pits apparently 
strongly controlled by a NW trending mineralised corridor defined by two parallel belts. These belts also host the current 
resources, with higher grades occurring in shoots plunging to the NW at ~30° within a series of parallel mineralised zones.

The presence of the artisanal pits away from the defined mineralisation points towards the potential for resource expansions at 
Mandiana, with some of the defined zones open along-strike in both directions, as well as down-dip and down-plunge. As part of 
the acquisition Volcanic raised C$1 million, with funds to be used for further exploration at Mandiana.
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Walkabout Resources Ltd (ASX: WKT)
Commodity Exposure: Graphite, Coal

COMPANY DATA

Share Price : A$0.09

Issued Capital : 101m

Market Cap : A$9M

Year high/low : A$0.20 - A$0.05

Cash : A$1M

Debt : Nil

MAJOR SHAREHOLDERS

• Marcolongo Nom PL 5.8%

1 Year Price Chart

RATIONALE FOR ATTENDING

Walkabout Resources has completed a Definitive Feasibility Study over the 
highly robust Lindi Jumbo Graphite Project. The Company is seeking to open 
discussions regarding the funding of the Project.

COMPANY summary

ASX-listed Walkabout Resources Ltd (ASX:WKT) intends to fast track the 
development of its high grade, jumbo flake Lindi Jumbo graphite project in 
Tanzania.

Walkabout is fast tracking the development of the Lindi Jumbo Project to take 
advantage of forecast market conditions for Flake Graphite deposits with high 
ratios of Large and Jumbo flakes. The Company has developed a proprietary 
processing technique which yields exceptionally high ratios of Large, Jumbo 
and Super Jumbo flakes into concentrate. This premium product will allow 
higher than average revenues to be achieved. The Company currently holds 
70% of four licences at Lindi Jumbo with an option to acquire the remaining 
30% share. 

MANAGEMENT PROFILE

Trevor Benson – Chairman

Mr Benson has over 30 years’ experience within investment banking, 
stockbroking, large Australian corporates and the resources, oil and 
gas industry, including directorships of ASX listed companies. Prior 

to joining Strategic Capital Management as Executive Director and Executive 
Director of the ARIE FUND, an absolute return International Equity Fund, he 
held directorships at boutique investment banking organisations PCF Capital 
and Argonaut Capital, both based in Perth, Western Australia.

RECENT NEWS

Walkabout Resources Ltd (ASX:WKT) a Tanzanian  graphite developer, 
differentiates itself from all other graphite companies and is recognised in 
the industry as having the highest grade mineable resource of 16.2% TGC; 
the lowest unit operating cost of US$352/t to port; the highest ratio of Large, 
Jumbo and Super Jumbo (+180um) flakes in concentrate including 25% above 
+500um.; and the lowest capital requirement of US$38.6m to production.

ANALYST INSIGHT

Walkabout Resources recently completed a positive, robust definitive feasibility study on its Lindi Jumbo Graphite Project in 
southern Tanzania and is now moving towards 100% ownership and development, with first production planned, depending 
upon financing in mid 2018 to early 2019. 

With a mining inventory grading at over 16% TGC, and able to support a 20-year, 40,000tpa concentrate operation, Lindi is one 
of the highest-grade advanced graphite projects globally. There is also excellent scope for resource expansions and upgrades, 
both through additional drilling on the current resource and through new discoveries on the existing tenements holdings. 

Results of metallurgical test-work to date have shown the potential to produce high-quality concentrates using standard 
beneficiation and concentration techniques – tests have shown flake size distributions with +75% of flake of large size or larger 
reporting to a clean concentrate with a grade of higher than 96% TGC. This should demand premium pricing and make the 
product suitable for most applications – including the premium battery and expandable graphite markets. 

The high-grade resource allows for a relatively small plant for an equivalent concentrate production when compared to other 
players, significantly reducing up-front capital. In fact, Lindi’s capital intensity is the lowest of any of its peers with published 
development studies – this is also reflected in a high NPV/capex multiple.

The recently completed DFS returned a pre-tax NPV of US$323 million and an IRR of 87%, highlighting the low cost nature of 
the project. Transport costs to port of US$60/tonne are also low, as Lindi is situated 200km by road from the port of Mtwara. 

The company is currently concentrating activities on permitting, obtaining finance and negotiation of off-take agreements. 
Walkabout is also in the process of acquiring the remaining 30% of the project from the original vendors – thus taking its 
ownership to 100%. 

Walkabout is an IIR client, and we have current research with a midpoint valuation of $0.60/share. 
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West African Resources Ltd (ASX: WAF, TSXV:WAF)
Commodity Exposure: Gold

Low All-In Sustaining Costs of US$708/oz over 
the first 3 years and US$759/oz over Life of 
Mine

Strong economics – pre-tax NPV5% of $143m, 
IRR 27% and post-tax NPV5% of $100m, IRR 
21%

Mining and environmental permits approved

Camp construction and early site works 
underway

Gold production expected to commence in early 
2019.

COMPANY DATA

Share Price : A$0.26.5

Issued Capital : 483,873,253

Market Cap : A$125.8M

Year high/low :  A$0.445 A$0.140

Cash : A$14.5M cash at bank and  
   A$7.5M ‘in-the-money’ options 

Debt :Nil

1 Year Price Chart

RATIONALE FOR ATTENDING

To meet new investors and update existing investor with the BFS progress for 
our Tanlouka Gold Project.

Specifically looking for investors that have a focus on gold development 
projects and can invest in Africa.

COMPANY SUMMARY

West African Resources (WAF) is a fully funded advanced gold explorer 
with over 2Moz of gold resources at its 100% owned Sanbrado Project in 
Burkina Faso. WAF acquired the project in 2014 and is now advancing towards 
development with a number of milestones expected over coming months. WAF 
received both environmental and mining approval for the project in early 2017 
and delivered an updated resource and maiden reserve estimate along with the 
completion of the Sanbrado CIL Feasibility Study in Q1 2017.

MANAGEMENT PROFILE

Richard Hyde – Managing Director

Mr Hyde is a geologist with 20 years’ experience in the minerals 
industry and more than 15 years of experience in West Africa. Richard 
has managed large exploration and development projects in a range 

of different geological environments in Australia, Africa and Eastern Europe. He 
has consulted extensively to the mining industry as a senior consultant with 
RSG Global and Coffey Mining based in West Africa and Australia. Richard is a 
founding director and shareholder of West African Resources. He is Member of 
the Australian Institute of Mining and Metallurgy.

RECENT NEWS

Sanbrado Gold Project open-pit feasibility study has confirmed:

Forecast annual production of 150,000 ounces of gold over the first three years 
of the project and 93,000oz gold per year over the current nine-year mine life

Probable Reserves of 894,000oz (16.8Mt at 1.7g/t gold)

Indicated Resources of 1.3Moz gold (29.57Mt at 1.4g/t gold using a 0.5g/t cut-
off)

ANALYST INSIGHT

The company represents and advanced exploration/emerging production story, specifically focused on Burkina Faso, where 
it’s operated since 2007. It ranks as one of the largest acreage holders within the country, boasting a massive 6,370 sq km 
landholding that in turn hosts 200km strike length of prospective early-Proterozoic Birimian greenstone belts.

Complementing its acreage position is its dedicated and highly-experienced exploration team, which boasts a long-established 
relationship with Africa.

As a result of recent aggressive and astute corporate activity, the company has taken significant steps to accelerate its push 
towards near-term gold production status. This has resulted in an enhanced gold resource position and positive Pre-Feasibility 
Study (PFS) results at its advanced Sanbrado Project. 

The drilling program has been designed to extend mineralisation at depth and enhance resource confidence by moving them 
from the Inferred to Indicated category, with the results to be included in the optimised Feasibility Study expected during Q3 
2017. Mineralisation is open at depth and, given the improved grades, warrants follow-up drilling. Gold extensions in both areas 
will have a positive impact on the resource and reserve update scheduled for Q3 2017.

Importantly, gold mineralisation at the M1 and M3 deposits lies less than 2km from the proposed heap-leach starter-pit at M5. 
The situation is enhanced by the high-grade nature of the mineralization being encountered, which should enhance project 
economics and boost overall mine life. The company has so far done relatively little work outside of the M5 resource area 
and the new gold discoveries at M1, M2 & M3 are likely to boost project economics – to the point that the company in now 
investigating a larger-scale CIL development scenario. A revised DFS is anticipated during Q3 2017.

The latest high-grade drilling results at depth at M1 South include 29.5 metres at 20.67 g/t Au from 349.5m depth (including 
0.5 metres at 472.2 g/t Au); 22 metres at 10.52 g/t Au from 373.5 metres; 15 metres at 12.4 g/t Au from 431.5 metres – with 
mineralisation remaining open at depth.
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Western Copper and Gold Corporation (TSX: WRN,NYSE-MKT: WRN)
Commodity Exposure: Copper, Gold

1 Year Price ChartCOMPANY SUMMARY

Western Copper and Gold Corporation is developing the Casino project into 
Canada’s Premier Copper-Gold Mine. Western Copper and Gold Corporation is 
a public company that trades under the symbol “WRN” on the Toronto Stock 
Exchange (TSX: WRN) as well as under the symbol “WRN” on the New York 
Stock Exchange MKT (NYSE MKT: WRN). WRN holds significant gold, copper 
and molybdenum resources and reserves in its Casino Project located in the 
Yukon, Canada. Casino contains 8.9 million ounces of gold, 4.5 billion pounds 
of copper, 483 million pounds of molybdenum and 65 million ounces of silver in 
proven & probable reserves.

MANAGEMENT PROFILE

Paul West-Sells – President and CEO

Dr. West-Sells has 20 years’ experience in the mining industry. 
After obtaining his Ph.D. from the University of British Columbia in 
Metallurgical Engineering, he worked with BHP, Placer Dome, and 

Barrick in increasingly senior roles in Research and Development and Project 
Development. For the past 5 years Dr. West-Sells has worked for Western 
Copper, holding a number of technical and executive positions. Currently, as the 
President and CEO of Western Copper and Gold, Dr. West-Sells oversees the 
day to day operations of the company.

ANALYST INSIGHT

The company is Canadian-based and is solely focused on developing the Casino project in the Yukon into the nation’s premier 
copper-gold mine. The project ranks among the largest copper-gold deposits in the world and holds significant gold, copper and 
molybdenum – containing 8.9 million ounces of gold, 4.5 billion pounds of copper, 483 million pounds of molybdenum and 65 
million ounces of silver in proven & probable reserves.

Since 2008, Casino has applied a measured and conservative approach to preparing its environmental and socio-economic 
assessment project proposal, which was submitted in January 2014 to the executive committee of the Yukon Environmental 
Socio-economic Assessment Board (YESAB). The application came after two pre-feasibility studies and on the back of a positive 
bankable feasibility study in January 2013, which shows the project as being economic even in a very low commodity price 
environment.

Casino is currently undergoing the environmental assessment review by the YESAB. This will be followed by permitting and 
licensing by the Yukon Government and Yukon Water Board. Once approvals are received, the mine will take about four years to 
construct. 

The mine will produce copper concentrate, molybdenum concentrate, and gold-silver doré bars. Concentrates will be shipped by 
truck to Skagway, Alaska where they will be loaded onto tankers for transport to overseas smelters to produce usable metals. 
The gold-silver doré bars will be shipped by truck to markets.

The operation will involve a conventional open-pit, truck and shovel operation. Most of the ore is processed by conventional 
milling to produce a concentrate, and a portion of the ore will be heap leached to recover the gold. The mill is expected to 
process about 120,000 tonnes of ore per day and the heap leach 25,000 tonnes per day over a 22-year mine life.

The project has an initial 22 years open-pit mine life, along with a further +25 years additional potential with the Inferred 
Resource that comprises 1.7 billion tonnes of mill ore hosting 5.4 billion pounds of copper and 9.0 million ounces of gold. The 
project has capex of $2.46 billion, an after-tax NPV8 of US$1.83 billion and an IRR of 20.1%, with cash costs of – US$0.81/lb (net 
of by-products). 
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WCP Resources (ASX: WCP)
Commodity Exposure: Lithium

Mr Leatherman is a geologist with over 25 
years’ experience in mineral exploration. For the 
past 10 years, he has worked as an exploration 
geologist specializing in property scale geologic 
mapping for numerous junior exploration 
companies active in Canada, U.S., Mexico and 
Australia. This has led to extensive experience 
in geologic and structural controls for numerous 
styles of mineralisation including: lithium 
bearing pegmatite systems. Mr Leatherman has 
worked as a project geologist for BHP Minerals 
and Noranda and has a BS in Geology from 
Appalachian State University located in North 
Carolina.

COMPANY DATA

Issued Capital : 454M

Cash : A$5M

Debt :Nil

1 Year Price Chart

COMPANY SUMMARY

WCP Resources Ltd (ASX: WCP) is an ASX listed company developing the100% 
owned Piedmont Lithium Project in North Carolina, USA. Located within the 
world-class Carolina Tin- Spodumene Belt (“TSB”) the TSB is one of the premier 
localities in the world for lithium pegmatites given its history of lithium bearing 
spodumene mining, favourable geology and nearby infrastructure such as R&D 
centres for lithium battery storage and downstream lithium processing facilities.

The Company is in a unique position to leverage its position as a first mover in 
restarting exploration in this historic lithium producing region with the aim of 
developing a strategic, U.S. domestic source of lithium to supply the increasing 
electric vehicle and battery storage markets.

The Company is currently progressing the Phase 2 drilling program on the 
Piedmont Lithium Project which will entail the completion of over 90 holes 
totalling ~9,400 meters of core. The Phase 1 drilling program was completed in 
May with all drill holes returning high grade lithium mineralization. The Company 
is confident in the ability to define a maiden lithium resource during the 2nd 
Half 2017 upon which it will rapidly advance with a scoping study.

MANAGEMENT PROFILE

Anastasios Arima – Executive Director

Mr Arima has extensive experience in the formation and development of 
resource projects in North America. Mr Arima is a Non- Executive Director of 
Paringa Resources Limited and former Executive Director of Coalspur Mines 
Limited and Prairie Mining Ltd. Mr Arima was instrumental in the identification 
and acquisition of Paringa’s, Coalspur’s and Prairie’s coal projects, as well as the 
corporate strategy and marketing of the companies. Mr Arima began his career 
as a resources analyst in Perth assessing the technical and financial aspects 
of resource companies and their projects. He has previously worked in the 
hydrocarbon division at Worley Parsons Limited.

ANALYST INSIGHT

The company is developing the 100%-owned Piedmont Lithium Project in North Carolina USA, with the goal of becoming a 
strategic domestic supplier of lithium to rapidly growing electric vehicle and battery storage markets.  The project is located 
in one of the premier regions in the world for lithium exploration - given its favourable geology and ideal location close 
to infrastructure, power, R&D centres for lithium and battery storage, major high tech population centres and with two 
downstream lithium processing facilities within 20km of the deposits.

The Piedmont Lithium Project is located within the world-class Carolina Tin-Spodumene belt (TSB) and along trend to the 
Hallman Beam and Kings Mountain mines, historically providing most of the western world’s lithium between 1950 and 1990. 
The project, which consists of options over an initial core landholding of 415 contiguous acres, is focused over an area that has 
been explored for lithium dating back to the 1950’s.

Enriched pegmatitic dikes are located within a 3.5km wide zone extending from the town of Kings Mountain through Lincolnton. 
This zone is known as the Carolina Tin-Spodumene Belt.  

The pegmatites predominantly trend northeast-southwest, and are hosted in an amphibole-biotite gneiss that rarely outcrops 
due to a deep weathering profile. Generally, the pegmatites intersected in drilling correlate well with the surface exposures 
observed in the geological mapping. 

Albemarle and FMC continue to operate two of the most important lithium processing facilities which are situated on these 
sites as a result of the rich deposits of lithium contained in the TSB.

The company recently announced that high-grade lithium mineralization had been confirmed in assays from its Phase 1 
campaign, with thick zones of mineralisation recorded at shallow depths, including:  5.0m @ 1.90% Li2O from 41m within 22.9m 
@ 1.02% Li2O from 38m (hole 17-BD-23) and 4.0m @ 1.88% Li2O from 57m and 3.9m @ 1.47% Li2O from 67m within 13.6m @ 
1.23% Li2O from 57m (hole 17-BD-24). The historic drilling together with the Phase 1 and Phase 2 drilling campaigns will form 
the basis for a maiden lithium resource estimate for the Project in accordance with the JORC Code, which is expected to be 
completed during Q3 2017. 
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White Cliff Minerals Limited (ASX: WCN)
Commodity Exposure: Gold-Copper

COMPANY DATA

Share Price : A$0.01

Issued Capital : 1.86B

Market Cap : A$18M

Year high/low : A$0.011 - A$0.006

Cash : A$1.53M

Debt : Nil

MAJOR SHAREHOLDERS

• ADE Superfund 17%

1 Year Price Chart

RATIONALE FOR ATTENDING

The Company’s rationale for attending the 121 Conference is to raise awareness 
of the Aucu Gold project to facilitate funding the project to production.

COMPANY SUMMARY

Listed in 2007, White Cliff Minerals is an Australian listed gold and copper 
explorer and developer. The Company’s key asset is the Aucu Gold Deposit 
in the Kyrgyz Republic which outcrops at surface, is high grade (6-8 g/t), has 
superb metallurgy and has the potential to be developed into a mine in the next 
2-3 years.

MANAGEMENT PROFILE

Todd Hibberd – Managing Director

The management team includes Todd Hibberd, a geologist and 
mineral economist with 25 years experience in discovering and 
developing narrow vein gold deposits having acted as exploration, 

resource, mine geologist and manager from discovery through mine feasibility 
to production and finally to closure. Todd has spent the last 7 years as managing 
director for White Cliff Minerals Limited and has successfully raised 18 million 
dollars during that period.

The Executive Chairman, Michael Langoulant, has 30 years experience in 
corporate roles having acted as non-executive, executive and managing director 
for several exploration companies. Michael is a chartered accountant who has 
previously worked for major accounting firms prior to entering the resources 
sector.

RECENT NEWS

The Company has recently announced a resource upgrade and metallurgical 
test work for the Aucu Gold Deposit. The company is now focused on the path 
to develop the deposit in the shortest possible time-frame while continuing to 
increase the scale of the resource in 2017 and 2018.

ANALYST INSIGHT

The company has gold, nickel and lithium exploration interests in Western Australia, although its primary focus is it’s 
~89%-owned flagship gold-copper project in the Kyrgyz Republic of Central Asia. The project contains the high-grade Aucu gold 
deposit that the company discovered in 2014. Aucu has multi-million ounce potential, with at least four mineralised systems.

The Kyrgyz Republic is also becoming a more favourable mining destination – with an improved mining code, full security over 
tenure (licence renewed and extended until 2020) and an attractive tax regime in place. Foreign investment is being encouraged, 
with three new gold mining operations opened in the last couple of years. 

The company recently announced a new JORC compliant inferred resource for Aucu using a lower cut-off grade of 1 g/t gold, 
comprising 1.8 million tonnes grading 5.2 g/t gold, for 302,000 ounces of contained gold. This represents a 93% increase in 
contained gold ounces and a 23% increase in average grade over the previous gold resource reported in April 2015.

Importantly the new resource contains a very high grade zone (Quartz Zone) of 244,000 tonnes at 9.5 g/t gold containing 75,000 
ounces of gold, which starts at surface. Surface extensions of the high grade Quartz Zone have been identified and will be 
drilled in the coming field season. This latest resource estimate also identified a new inferred copper resource, using a lower cut 
of grade of 0.25% copper, of 608,000 tonnes at 0.64% copper, containing 3,870 tonnes of copper. 

The new gold and copper resources start at surface, have only been drilled to 100 metres vertical depth and remain open along 
strike and at depth. The gold-bearing mineralised structures extend beyond the current resource estimate area over a length 
greater than 3km and occur as multiple lodes.

Metallurgical test-work to date has provided excellent gold recoveries (free-milling ores) with very high gravity gold recoveries 
(+85%) and total overall recoveries +95% (very high gold liberation). With mineralisation at surface hosting very high-grades, 
this could also equate to low capital costs.
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