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Private and Confidential 

ω This document is a private and confidential report prepared ōȅ ²ƘƛǘŜ /ƭƛŦŦ aƛƴŜǊŀƭǎ [ƛƳƛǘŜŘ όά²ƘƛǘŜ /ƭƛŦŦέ ƻǊ ǘƘŜ ά/ƻƳǇŀƴȅέύ ŦƻǊ ǳǎŜ ōȅ ²ƘƛǘŜ /ƭƛŦŦ ŀƴŘ ƛǘǎ 
Advisers. It is not to be distributed to third parties without the prior approval of White Cliff. The document is not be construed as an offer or invitation to 
subscribe for or purchase securities in White Cliff. Nor is it an inducement to make an offer or an invitation with respect to said securities. 

 

Forward Looking Statements 

ω This document contains forecasts and forward looking statements which are no guarantee of future performance and which involve certain risks. Actual 
results and future outcomes will in all likelihood differ from those outlined herein.  

ω Forward-looking statements are statements that are not historical facts. Words such as άŜȄǇŜŎǘόǎύέΣ άŦŜŜƭόǎύέΣ άōŜƭƛŜǾŜόǎύέΣ άǿƛƭƭέΣ άƳŀȅέΣ άŀƴǘƛŎƛǇŀǘŜόǎύέ and 
similar expressions are intended to identify forward-looking statements. These statements include, but are not limited to statements regarding future 
production, resources or reserves and exploration results. All such statements are subject to certain risks and uncertainties, many of which are difficult to 
predict and generally beyond the control of the Company, that could cause actual results to differ materially from those expressed in, or implied or projected 
by, the forward-looking information and statements. These risks and uncertainties include, but are not limited to: 

a) those relating to the interpretation of drill results, the geology, grade and continuity of mineral deposits and conclusions of economic evaluations, 

b) risks relating to possible variations in reserves, grade, planned mining dilution and ore loss, or recovery rates and changes in project parameters as 
plans continue to be refined 

c) the potential for delays in exploration or development activities or the completion of feasibility studies 

d) risks related to commodity price and foreign exchange rate fluctuations 

e) risks related to failure to obtain adequate financing on a timely basis and on acceptable terms or delays in obtaining governmental approvals or in the 
completion of development or construction activities and; 

f) other risks and uncertainties related to the /ƻƳǇŀƴȅΩǎ prospects, properties and business strategy. 

ω Undue reliance should not be placed on these forward-looking statements that speak only as of the date hereof, and we do not undertake any obligation to 
revise and disseminate forward-looking statements to reflect events or circumstances after the date hereof, or to reflect the occurrence of or non-
occurrence of any events. 

Disclaimer 
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Introducing White Cliff Minerals Limited 

Capital Structure 

Issued Shares 1879M 

Listed Options (3c ex price expiring 11 March 2017) 102 M 

Unlisted Options(2c ex price expiring 31 Dec 2017) 203 M 

Listed Options (1.3c ex price expiring 31 Dec 2018) 151M 

Unlisted Options (1.2c ex price expiring  1 Dec 2018) 30 M 

Market Cap (at $0.009 per share) AUD $18M 

Cash (31 December 2016) $1.523M 

Major Shareholders 

ADE Superfund 17% 

Directors & Founders 4% 

Board of Directors Experience 

Managing Director 
Todd Hibberd 

Geologist, Chemist, Mineral Economist. BSc (Hons), MSc, MAusIMM, MAICD, MSEG. 
25 years in gold and base metals mining and exploration, formerly with Newmont, Normandy, St Barbara Mines.  

Executive Chairman 
Michael Langoulant 

Chartered Accountant, BCom, CA,  30 years  in public resource companies  as MD, CFO, NED, Company Secretary.  

Non-exec Director 
Rodd Boland 

Corporate Advisor, BCom, MBA (Notre Dame), 25 years corporate and financial industry experience, Currently 
M&A advisor with KPMG 

ωListed in 2007 (ASX:WCN) 

ωGold, Lithium and Nickel Explorer 
ςAucu Gold deposit - Central Asia (90%) 

ςChanach Copper deposit - Central Asia (90%) 

ςGhan Nickel deposit - West Australia (100%) 

ςBremer Nickel deposit - West Australia (100%) 

ςMerolia Gold project - West Australia (100%) 

ςRed Flag Gold project - West Australia (100%) 

ςPercy Lithium  project - West Australia (100%) 
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Aucu Project Highlights 

ωMajor JORC resource upgrade - March 17 

ωUpdated project  metallurgy - March 17 

ωMining study and optimisation ς April 17 

ωMining licence application process ς starting June 2017 

Short timeline to 
production  

ωHigh grade deposit 

ωExcellent gold recoveries 

ωOutcrops at surface - visible (free) gold 

High grade gold 
resource  

ω Only 10,000 metres drilled, more drilling=more resource 
ωFurther JORC resource upgrades in 2017 & 2018 
ω<5% of outcropping mineralisation drilled 

Multi-million Oz 
potential 

ωSecure tenure and improved mining laws 

ωFavourable tax regime 

ωSignificant recent nearby mining activity 

Mining friendly 
jurisdiction 
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Aucu Gold: Kyrgyz Republic, Central Asia 

ωNear term gold production potential 

ωMultiple mineralised systems 
ςSub-vertical lodes 2-10 metres wide 

ςOutcrops at surface 

ςContain visible (free) gold 

ςHosted mainly in sandstone 

ωEnormous scale potential  
ςOpen along strike (+3 kilometres) 

ςOpen at depth >100m to +1000m 

ς<5% of known system drilled 

ςoutcropping gold mineralisation found 
over ~600 metres of elevation 

ωExcellent gold recoveries 
ς99% overall recovery 

ς88.6% gravity recoverable gold 

 

Free or native gold panned from outcrop at Quartz Zone 



ASX:WCN¼PAGE 6 

Kyrgyz Republic: Mining is Core Business 

ωDemocratic republic bordering 
Kazakhstan and China 

ωStrong government support for 
new mining projects 
ςPrime Minister opening mines 

ςImproved mining law 

ςSecure licence tenure 

ςStrong rule of law 

ωSharp lift in mining activity 
ς3 new mines opened in 2014-2015 

ωPart of the ά{ƛƭƪ wƻŀŘέ trade 
corridor from China to Europe 

ωNo artisanal mining culture 

ωFavourable revenue based tax 
ςRoyalty  3% 
ςSales tax  2% 
ςRegion tax  2% 
ςIncome tax  variable* 

ςTotal Tax  7% 
*nil income tax  below gold price of USD 1300/Oz 
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Aucu Gold: Infrastructure and Mining 

ωGood infrastructure 
ςExcellent access roads 

ςWithin 200 km of rail 

ςLow cost of skilled labour 

ςGrid power (~US$0.04/kwh) 

 

ωClose to regional mining hubs 
ςTaraz (175km), Namagan (200km) 

ςAucu 30km from Ishtamberdy and; 

ς60km from Bozymchak 

ωNew mines in production 
ςBozymchak (2015) 100 kozpa 

ςTaldy Bulack L. (2015) 120 kozpa 

ςIshtamberdy (2014) 120 kozpa 
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The Greater Aucu Gold System  +3 kilometres 

Project Tenure: 
ω 57.25 km2 permit 

ω Valid to Dec 2020 

ω Convertible to mining 
permit (25 years) 

 

Physiography: 
ω Uninhabited valley 

ω Elevated access road 

ω 25km to local village  

ω Local water ( for Mill) 

ω Building sites available for 
mill and infrastructure 

ω Elevation 2200m to 3600m 

 

Aucu Gold System 
Å Multiple lodes identified 
Å Each 3000 metres long 
Å Free gold at surface in 

each lode 
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Aucu Gold: Metallurgy 

ωExcellent Gold Recovery 
ς99% overall recovery 

ς88.6% gravity gold recovery 

ςFrom 182 samples representing all 
mineralised intersections < 2016 

ωHosted in Sandstone 
ςModerate hardness 

ςEase of liberation 

ςEase of blasting 

ςEase of mining 

ςEase of crushing 

ωIndications that: 
ςOre will be free milling 

ςHave high gold liberation 

ςLow energy costs 

ςLow capital costs 

 

 

Notes: Metallurgical test work is based on 182  mineralised one metre 3 kg samples combined into 69 composites representing each mineralised interval 
intersected in 2014 & 2015 drill programs. Test work consisted of separating a gravity concentrate using a Knelson concentrator and intensively leaching the 
concentrate and tailing samples to extract all cyanide soluble gold. Photo: native gold recovered from  bulk sampling of camp gold zone 
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ωCurrent Inferred JORC Resource 

ς1.2Mt at 4.2 g/t for 156,000 ounces gold and; 

ς10Mt at 0.41% copper containing 40,000 tonnes copper 

ωNew resource estimate in progress ς results in March 2017 

ςSubstantial increase in grade and contained metal expected 

ω2016 Metallurgical  test work: in progress 

ςPreviously: 99% total recoverable gold (2015 test work) 

ςPreviously: 89% gravity recoverable gold (2015 test work) 

ωMining optimisation study commencing April 2017 

ωPlanning 2017 drill program 

 

Aucu Gold: Resource Development Activity 
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Aucu Gold: Scale and Grade 

ωEnormous scale potential  
ςSix structures identified to date 

ςOpen along strike (+3 kilometres) 

ςOpen at depth >100m to +1000m 

ςOutcropping mineralisation found 
over ~600 metres of elevation 

ωOnly 5% of known system drilled 
ςGold (1 ς 11 g/t) in rock chip 

samples identified over 21km2 

ςTwo undrilled porphyries exposed 
to the East (source of gold) 

 

 

ωThe six structures (average grade): 
ςSandstone Zone: ~10 g/t gold 

ςQuartz Zone: ~10 g/t gold  

ςUpper Gold Zone1:  ~5.2 g/t gold 

ςLower Gold zone1:  ~3.6 g/t gold 

ςCamp Gold Zone:  ~6.5 g/t gold 

ςEastern Gold Zone: ~5.2 g/t gold 

ωAll structures outcrop at surface 

ωAll are open at depth and along 
strike 

 
1Comprises existing JORC resource  of 1.2 Mt at 4.2 g/t 
contained in upper and lower gold zones 
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Aucu Gold: Multiple Mineralised Systems 

JORC Inferred 

Gold Resource 
 

156,000 Oz 

1.2 Mt at 4.2 g/t 
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Lower Gold Zone:  

ωZone outcrops at surface 
ς8-10 metres wide 

ςVisible gold in outcrop 

ς+400 metres long to date 

ωRC drill assays results inc: 
ς6 metres at 38.2g/t gold 

ς19 metres at 6 g/t gold 

ς19 metres at 4 g/t gold 

ς6 metres at 13 g/t gold 

ωOpen at depth and along strike 

 

Outcropping Lower Gold Zone  

Visible gold panned for Lower Gold Zone outcrop above  
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Upper Gold Zone:  

ωZone outcrops at surface 
ς2-4 metres wide 

ςVisible gold in outcrop 

ς+300 metres long to date 

ωRC drill assay results inc: 
ς4 metres at 23 g/t gold 

ς4 metres at 13 g/t gold 

ς3 metres at 11 g/t gold 

ς2 metres at 22 g/t gold 

ωOpen at depth and along strike 
 

 

Surface trace of Upper Gold Zone  

Outcropping Upper Gold Zone  
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Sandstone Zone:  

ωZone outcrops at surface 
ς2-6 metres wide 

ςVisible gold panned from surface 

ς+400 metres long to date 

ωRC drill assay results inc: 
ς4 metres at 60 g/t gold 

ς3 metres at 41.3 g/t gold 

ς1 metre at 58 g/t gold 

ς2 metres at 43.5 g/t gold 

ς1 metre at 103 g/t gold 

ωOpen at depth and along strike 
 

Surface trace of Sandstone Zone (looking NE)  

Outcropping Sandstone Zone  


