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WHITE CLIFF MINERALS LTD (WCN)

Developing Bonanza Gold in the Kyrgyz Hills

White CIiff Minerals owns ~89% of its flagship gold-copper project in the
Kyrgyz Republic. The project contains the high-grade Aucu gold deposit,
which the Company discovered in 2014, and is now in the drill-out exploration
phase in preparation of a major resource upgrade in early CY17.

Aucu has multi-million ounce potential, with over four mineralised systems
[Upper Gold Zone (UGZ), Lower Gold Zone (LGZ), South Gold Zone (SGZ),
and Camp Gold Zone] identified over a +3km strike length. The epithermal
gold system is exposed at surface and remains open along strike and at
depth. White Cliff has a small current JORC resource over 300m of strike, of
1.15Mt @ 4.2g/t Au for 156Koz, which will expand significantly from the
drilling now underway (-8,000m RC and di amond
Exploration Target on the Upper Gold Zone East (UGZE) alone is for 1-2Mt
grading 15-30g/t Au for 0.5-1.2Moz potential, which is estimated over ~500m
of mineralised strike, with mineralised lode widths ranging from 1 to 4m.

We re-initiate coverage of White Cliff Minerals with a Speculative Buy
recommendation and 12-month price target of 4cps. The Company has
current estimated cash of ~A$1.8m, which is sufficient to fund near-term
exploration. With drilling now underway, strong news flow is anticipated.
White CIiff is leveraged to exploration success, with strong share price
appreciation correlating well to positive drill results, which are anticipated.

Kyrgyz Republic - improving investment destination

Kyrgyz Republic is becoming a more favourable mining destination. The
democratic Central Asian country has an improved mining code, full security
over tenure (licence renewed and extended until 2020) and has an attractive
tax regime in place. Foreign investment is being encouraged with three new
gold mining operations opened in the last couple of years; mining activities
continue to be on the rise. White Cliff has been working in country for over 6
years and has established strong local and central government relationships.

Aucu Gold could provide a quick pathway to early production
Aucu is largely a sedimentary hosted gold deposit with highly favourable
metallurgical properties. Metallurgical test-work to date provides excellent
gold recoveries (free-milling ores) with very high gravity gold recoveries
(+85%) and total overall recoveries +95% (very high gold liberation). The
altered sandstone host rock is only of moderate hardness, which we
anticipate could provide low mining (reduced drill and blast) and processing
(low energy requirement due to ease of crushing) costs. With mineralisation
at surface at very high-grades could also equate to low capital costs, as even
a small scale operation could provide significant production ounces.

WA gold, nickel and lithium prospects being progressed
White Cliffds Australian portfolio
WA, containing gold and nickel prospects. Whi t e Cl i-bwhneds
Ironstone gold prospect near Laverton, also holds strong upside, with
mineralised quartz veins (grading over 5g/t Au) within a shear zone identified,
which remains untested over a ~500m strike length. Assays are pending from
recently completed soil geochem samples. WCN recently entered into a JV
with Liontown Resources (LTR), whereby LTR can earn up to a 70% interest
in the Lake Percy Project through sole funding lithium exploration.
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Brief Business Description:
Exploration for gold, copper and nickel.

Hartleys Brief Investment Conclusion
High-grade gold discoveries in the Kyrgyz
Republic. Gold and nickel explorer in WA w ith
multiple drill-ready targets. Active exploration
program. New lithium JV.
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Hartleys Limited White Cliff Minerals Ltd 10 August 2016
White Cliff Minerals Limited Share Price Aug-16
WCN $0.009 Speculative Buy
Share Price $0.009 Michael Langoulant (Non-Exec Chair) Suite 2, Level 1, 47 Havelock St
Market Capitalisation $13.7m Todd Hibberd (Managing Dir) West Perth, WA, 6005
Net Cash (Debt) $1.8m Rodd Boland (Non-Exec Dir) +61 8 9321 2233
Issued Capital 1527.5m
Issued Capital (fully diluted ITM options) 1527.5m http:// www.wcminerals.com.au
Options and Performance Rights 358.4m
Issued Capital (fully diluted all options) 1885.9m Top Shareholders m shs %

EV $11.9m
Valuation $0.036 ADE Super Fund 320.0 20.9%
Price Target $0.040 Directors 65.81 4.3%
Projects Interest Location Commodity
Aucu 89% Kyrgyz Au
Lake Percy Jv* 100% WA Li
Merolia 100% WA Ni, Cu, Au Actively exploring a portfolio of projects in WA and Kyrgyz Republic
Laverton Gold 100% WA Au High-grade epithermal gold discovery at Aucu prospect, Kyrgyz
Bremer Range 100% WA Au, Ni Gold and nickel exploration within prospective terrains in WA
* LTR can earn up to 70% by spending $1.75m within 4 years -
Newsflow - 2016 Target Project
JORC Resources Mt Grade Metal LC
Aucu - Gold Mt g/t Au Koz Au LC Q2/Q3 CY16 Aucu diamond drilling Au Aucu
LGZ Inf 0.69 3.6 80.0 1g/t Au Q3/Q4 CY16 Aucu drilling results Au Aucu
UGz Inf 0.47 5.1 76.0 1g/t Au Q3CY14 WA gold geochem results Au WA
Total Inf 1.15 4.2 156.0 1g/t Au Q3CY14 WA nickel geochem results Ni WA
Q4 CY16 WA project follow-up Au WA
Chanach - Copper Mt % Cu Kt Cu LC Ql1CY17 Aucu resource update Au Aucu
Total Inf 10.00 0.4 40.0 0.25% Cu
P&L FY2016e FY2017e FY2018e Options
Expiry No (m) $ (m) Ave Pr % Ord
Net Revenue na na na 15-Dec-16 110.00 1.65 0.015 7.2%
Total Costs na na na 11-Mar-17 102.05 3.06 0.030 6.7%
EBITDA na na na 31-Dec-17 202.85 4.06 0.020 13.3%
Deprec/Amort na na na 1-Dec-18 30.00 0.36 0.012 2.0%
EBIT na na na 444.90 9.13 0.021 29.1%
Net Interest na na na
Tax Expense na na na
NPAT loss loss loss i . . . .
Exploration company advancing recent discoveries. Leveraged to exploration
Abnormal items na na na success/improved market sentiment.
Reported Profit loss loss loss

Analyst: Mike Millikan
Phone: +61 8 9268 2805

Sources: IRESS, Company Information, Hartleys Research

Last Updated: 10/08/2016
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nickel focused
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Republiand within
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LTR is now earning
i nto WCNSO
PercyProject for
lithium potential

COMPANY OVERVIEW

White Cliff Minerals Ltd is an ASX-listed [Ticker: i WC Nprecious metals and base
metals explorer with a portfolio of projects in the Kyrgyz Republic and Western
Australia. The main commodity focus is gold, copper and nickel.

White Cliff was incorporated in 2007 to explore for nickel and gold deposits in Western
Australia. The Comp éAncy)dssnow Ibcatey snhwiegtern iKyrgy3
Republic (Central Asia), and contains extensive porphyry-related high-grade gold
mineralisation. Kyrgyz Republic is becoming a more favourable mining destination,
boasting an improved mining code to attract and retain foreign investment. White
C1l i Au€u@msploration licence is valid to December 2020, having been renewed early
this year, and is convertible to a mining permit (for an additional 25 year term) if
deemed warranted.

ect

The Companyd s K yexplpration program is largely focused on advancing its high-
grade Aucu gold discovery towards development and ultimately production. The Aucu
gold deposit was discovered by WCN in 2014, and currently contains a modest
~156Ko0z resource at a high-grade of ~4.2g/t Au, but with mineralisation open in all
directions and drilling underway, significant resource growth is anticipated, with
potential to evolve into a million ounce system overtime.

In addition to high-grade epithermal gold occurrences, the project also contains

multiple copper-gold porphyry targets, with the Chanach copper porphyry discovered

by WCN in 2010, currently the most advanced copper prospect. Chanach has a

current estimated resource containing ~40kt of copper from a deposit which remains
open.White Cliffds curr dowevergtiiepdelineatiart af shallonf o c u s
high-grade gold deposits. The pr oj ect is |located within
deposits containing over 90Moz of gold and over 25Mt of copper located within 200km.

White Cliffds Austr al i anspetivpgreenstant belisiwithmo r t f
Western Australia, containing gold, nickel and now lithium prospects. The Company
recently entered into a JV with Liontown Resources (LTR), whereby LTR can earn up

to a 70% interest in the Lake Percy Project (Lake Johnston) through exploration
expenditure commitment (A$1.75m within 4 years).
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Fig. 1. Project Locations i Kyrgyz Republic (LHS) and Western Australia (RHS)
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Current 89% projec
interest

Tenurecoves ~57kn?

Prospectivéor high
grade gold
mineralisation and
large coppegold
systems

The projedreais
located within
nel ephant
with major deposits
containing over 90Mt
of gold and over 25N\
of copper located
within 100km radius

Fig. 3: Aucu Gold Project Location (LHS); D

AUCU GOLD PROJECT (89%), KYRGYZ REPUBLIC
Fig. 2: Aucu Gold Project Snap Shot

Aucu

1 Interest: 89%

1  Location: Western Kyrgyz Republic

1  Tenement coverage: ~57km?, tenure term through to Dec 2020

1 Project stage: Exploration resource definition

1  Mineral Resources: Gold: 1.15Mt @ 4.2g/t Au for 156Koz; Copper: 10Mt @ 0.41% Cu for 40Kt

f Commodity Target: Gold and Copper

I Key Mineralised Zones: epithermal and porphyry; +1Moz gold ore body potential
Background

Aucu Gold Project covers ~57km? of tenure in the Kyrgyz Republic (Central Asia), with
the project located some ~350km southwest of the capital city of Bishkek.

White CIiff first acquired an interest in the project (initially referred to as the Chanach
Gold-Copper Project) in May 2010 via a cash and scrip deal and the requirement to
sole fund exploration during the earn-in period. The Company now holds a ~89%
interest in the project, with the balance held by local partners. The project area
contains extensive porphyry-related gold and copper mineralisation. The Aucu
exploration licence is valid to December 2020, having been renewed in early 2016,
and is convertible to a mining permit (for an additional 25 year term) if deemed
feasible. The Company aims to convert the exploration permit into a mining permit in
2017 or 2018. Kyrgyz Republic is becoming a more favourable mining destination,
boasting an improved mining code to attract and retain foreign investment.

White Cliff discovered the Aucu gold deposit in 2014. The gold deposit remains open

in all directions and currently contains a modest ~156Koz resource at a good-grade of

~4.2¢g/t Au. Drilling is now underway to significantly grow the mineral resource with the

deposit having potential to evolve into a +Moz system over time. In addition to high-

grade epithermal gold occurrences, the project also contains multiple copper-gold

porphyry targets, with the Chanach copper porphyry discovered by White CIiff in

2010, currently the most advanced copper prospect. Chanach has a current resource

containing ~40kt of copper from a deposit that remains o pen. Whit e
exploration focus is however, the delineation of shallow, high-grade gold deposits.
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Mineralisation is
mostlycontained
within the porphyry
units as broad
alteration containing
copper sulphides an
within narrow quart:
veins and faults
containing gold.

Aucu Gold Deposit

Discovered in 2014
High grade deposit
Outcrops at surface
Visible (free) gold
Goodgold reoveries
+Mozpotential

Open alongtrikeand
at depth

The project area ha
an elevation of
~2,2083600m, the
vast majority of the
gold mineralisation
defined within a valle
that over 25kfom
the nearest local
village

The valley is totally
uninhabitedbuteasily
acces#le

Geological Setting i highly prospective, under explored

The geological setting of the project area consists largely of Cambrian to Permian
aged intrusive porphyries, bounded and overlain by volcanics (basalts), and
sedimentary rock units. Mineralisation is mostly contained within the porphyry units as
broad alteration containing copper sulphides and within narrow quartz veins and faults
containing gold.

The Aucu gold deposit is a structurally controlled Permian aged lode-gold deposit
that occurs within the northern part of the Tian Shan Gold belt, a mineralised corridor
that extends 2,500km from Western China to western Uzbekistan. Gold mineralisation
occurs along shear zones hosted within sandstone, conglomerates and minor
granodiorite. The gold mineralisation can be disseminated or hosted within the shear
zones. Native coarse gold has been identified in surface outcrops of the quartz veins
over an elevation change of 500m suggesting that the gold bearing structures could
have substantial depth extent.

The Chanach copper deposit is a Permian aged intrusive porphyry system
dominantly within granodioritic porphyry and dioritic dykes. Mineralisation occurs with
narrow 1-5m wide shear zones surrounded by broad zones of alteration.

Aucu - epithermal gold system growing in size

The Aucu gold deposit was first discovered in 2014, following successful trenching
and rock chip sampling, which reported trenching results over 4m grading +4.5g/t Au,
and rock-chip sampling extending mineralisation along strike at significant grades
(over 7g/t Au in parts). Follow-up drilling confirmed high-grade mineralisation at
shallow depths, with a drill highlight of 6m @ 13.1g/t Au from 47m.

Within the first year of exploration, the Company defined a small 156Koz Inferred
resource grading 4.2g/t Au at surface down to a depth of 200m, over some 300m of
strike. Drilling in 2015 extended mineralisation 1.3km along strike, with multiple holes
returning very high gold grades. Aucu has multi-million ounce potential, with over four
mineralised systems - Upper Gold Zone (UGZ), Lower Gold Zone (LGZ), South Gold
Zone (SGZ), and Camp Gold Zone now identified over a +3km strike length.

The eastern UGZ is of particular interest, with the average grade of the gold
mineralisation across the zone ~45 g/t Au. This outcropping gold zone spans over
500m in strike, consists of several parallel lodes and remains opens.

Fig. 4:

Aucu gold system showing the 4 mineralised zones

Drill hole UGZ15-32a
+ 3m at 41.3 g/t gold
+ 1m at 58 g/t
- 6mat3.2git
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Gold Resource
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Source: White Cliff Minerals Limited
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The higigrade
easterrJGZ currently
spans over 800m of
strike, extends to
depths exceeding
250m and the
proposed resource
drill out is expected !
grow inferred
resources and add
some higher
confidence indiealt
resources

The Exploration
Target for thdGZE
is 1-2Mt @ 180 g/t

for 0.5Moz to 1.2Mo; ()

of gold

On current timing,
which is subject to
drilling, White CIiff
should be in a positic
to release the update
resourcen late
CY16/early CY17

The Aucproject area
is well located within
regional mining
district, with good
infrastructure (roads
rail), availdb grid
power and water
sources

The structurally controlled epithermal system is located on the outer edge of a large
alteration system, some 2kms north-west of the Chanach porphyry deposit. The gold
system outcrops at surface and contains abundant visible free gold, in particular within
the Upper Gold Zone (UGZ), testament to the previously reported high-grade drill
intervals of 8m @ 55g/t Au, 6m @ 38g/t Au and 4m @ 60g/t Au, which will be followed
up in the current drill campaign.

During the June quarter 2016, White Cliff recommenced diamond drilling at Aucu, with
the drill program largely focused on testing the high grade eastern section of the UGZ.
The Company currently has two diamond drill rigs on site and to date has completed
6 diamond drill holes for some 1,074m. Mineralised zones have been identified in all
holes drilled to date with assays currently pending at the time of writing. The rigs are
currently completing holes at EGZ16-012 and EGZ16-018 (as displayed below as blue
diamonds).

Fig. 5: Aucu Upper Gold Zone - drilling
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Source: White CIliff Minerals Limited

Whi t e 2016 explérdtien program is focused on drilling out the Upper Gold Zone
East (UGZE) along 800m of strike and up to 200m vertical depths. Drilling will initially
be conducted on 100m spaced sections followed by 50m infill fence aimed at
generating an Indicated and Inferred gold resource.

The Exploration Target for the UGZE is 1-2Mt @ 15-30 g/t for 0.5Moz to 1.2Moz of
gold. The Company 6s as tagehpize iishasedwh the average grade of
existing drill intercepts completed within the UGZE covering some 500m of strike,
200m of depth with true widths of each lode ranging between 1 and 4m. On current
timing, which is subject to drilling, White CIliff should be in a position to release the
updated resource in early CY17.

Following the resource upgrade and further engineering and cost evaluations, the
Company should be able to design a preliminary open pit which may enable the
conversion of the Indicated resource into a maiden reserve. The Aucu project area is
well located within a regional mining district, with good infrastructure (roads, rail),
available grid power and water sources.
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Excellent initial metallurgy i free-milling ores

White CIliff has already completed initial metallurgical test work on the Aucu gold
deposit. Metallurgical test work on some 182 drill intervals (69 composite samples)
has provided an overall total gold recovery of 99% based on cyanide leaching after
being milled to around 75 microns (grind size Pgo ~75¢ n). Gravity recoverable gold
was also very high at 88.6%. The testwork completed to date highlights that the Aucu
deposit is amenable to standard processing methods. Some zones may contain some
copper, especially in veins in close proximity to porphyries in the project area. The
management of these zones could be through ore blending and or concentrate
generation, which is being considered. However, the high recoverable gravity gold
does provide opportunities to remove a vast majority of the gold near the front-end (ie
through use of a gravity circuit).

Aucu is largely a sedimentary hosted gold deposit with highly favourable metallurgical
properties. The altered sandstone host rock is only of moderate hardness, which we
anticipate could provide low mining (reduced drill and blast) and processing (low
energy requirement due to ease of crushing) costs. With mineralisation at surface at
very high-grades could also equate to low capital costs, as even a small scale
operation could provide significant production ounces.

Given the exceptionally high recoveries and favourable ore characteristics, the
Company has the objective of defining a major resource by the end of CY2016 for
release in early CY2017, and then commence project development studies.

Surrounded by large epithermal gold deposits

Two of the nearest large epithermal gold deposits to the Aucu gold project, are the
Chaarat gold deposit (~6Moz) located ~40km north-west and the Ishtamberdy gold
deposit (~5Moz) located only ~25km south-west, both are contained in the western
part of the Tien Shan Belt.

Fig. 6: Aucu project location in relation to surrounding deposits
: . I T T T
70°E 72°E 74°E 76°E 78°H Fg—
KAZAKHSTAN otk @  Skam copper-gold
@ Epithermal gold
Sediment-hosted
o orogenic gold P
Roads

42N . o 2°N

/
/ [}
Tashkent 9o - M
o Q@ 1 Bozymchak Namagan
,A 1.2Moz CHINA
~rmis Kochbutak ) UZBEKISTAN o
93Moz 4Moz

=

%

TAJIKISTAN >

A

200 kilometres

3
)

70°E ;N\W 72°E e 76°E

S | l { | I I

Source: White Cliff Minerals Limited

Page 7 of 24



Hartleys Limited

White Cliff Minerals Ltd 10 August 2016

Epithermal gold
deposits consists ofl
three main sutlypes:

high sulphidation

ores, intermediate
sulphidatioares and
low sulphidation ore

Nearly any rock type
may host epitherma
gold deposits;
however, they are
most commonly foun
in igneous and
sedimentary rocks

Ishtamberdy
epithermal gold
deposit is higfrade

(7.8g/t Au), and
expected to be
capable of producini
~120Kozpa

Chaarat is reportedly the second largest gold deposit in the Kyrgyz Republic, behind
the ~19Moz Kumtor gold deposit. Chaarat is currently 100%-owned by Chaarat Gold
Holdings, an AlM-listed (CGH) gold exploration and development company. The gold
mineralisation at Chaar at is defined
mineral composition of gold (Au), silver (Ag), antimony (Sb) and arsenic (As), and
hydrothermal (chemical) alteration of the host rocks. In comparison Aucu is at this
stage considered to be largely shallow epithermal mineralisation.

Chaarat contains both free-milling and sulphide-associated refractory ores, whereas
metallurgical test work of Aucu reports to date only free-milling mineralisation, which
is expected to be amenable to conventional processing techniques.

The Feasibility Study into the potential development of Chaarat highlighted a gold
project capable of producing over 210Kozpa over a long mine life (+18 years) at
attractive AISC of ~US$635/0z. However, due to the refractory ores in parts of the
deposit, the reported pre-production capital costs are considered high at US$684m.
In addition, Chaarat reported an un-optimised NPVs of US$351m (using a gold price
assumption of US$1,250/0z), which though clearly positive is considered non ideal
given the anticipated capital outlay.

Once again in comparison Aucu is shallow, high-grade deposit with the contained gold
expected to be easily recoverable (free milling). We would anticipate significantly lower
pre-production capital costs, which will ultimately be determined by the resource size
and grade; conversion to mineable reserves and development studies (likely to
commence next year in CY2017).

Fig. 7: Aucu gold deposit schematic highlighting scale potential
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The Ishtamberdy gold mine is operated by Chinese entity LinBao Gold, who first
commenced gold production in September 2015. The project is expected to produce
only 25Koz of gold in 2016, but little information is provided in regards to production
costs and original capital costs. The epithermal gold deposit is high-grade (7.8g/t Au),
and is expected to be capable of producing ~120Kozpa.
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Kyrgyz Republic i improved support for mining

White Cliff has a strong track record of working within the Kyrgyz Republic. The Kyrgyz
State Agency for Geology and Mineral Resources (SAGMAR) earlier this year issued
a 5-year extension to the Chanach exploration licence (AP590) with the expiry date
now the end of December 2020. The exploration licence can be converted to a mining
permit, which if granted provides an additional 25 year term.

The Kyrgyz Republic is a democratic republic which borders Kazakhstan and China.
The current government is highly supportive of new mining projects, with the Prime
Minister opening 3 new gold mines in the last 2 years (2014 and 2015). The country
has an improved mining law which offers strong legal security of tenure. The Country
has a favourable tax regime with revenue based royalties of 3%, sales tax of 2%,
region tax of 2% and variable income tax.

Generally the country has very good infrastructure, with the Aucu project having well
maintained access roads, and is within 200km of a railway network. The project is also
located near a regional mining hub which could potentially provide low-cost labour.

Fig. 8:
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Merolia Project (100% WCN) 1 Gold and Nickel

Whi t e Meloliaprbjertds located to the southeast of Laverton, WA. The Company
controls an extensive tenement packages containing several high-grade gold and
nickel prospects, within the highly prospective Merolia Greenstone Belt.

The project area contains extensive volcanic (basalt) sequences that are prospective
for gold mineralisation including the Ironstone prospect where historical drilling
identified 24m @ 8.6g/t Au. Recent activity has seen the Company conduct an
extensive soil sampling campaign to test multiple gold targets at the Ironstone, Comet
Well and Burtville East prospects.

Fig. 9: Merolia Project, near Laverton WA
| |
450 000 500 000mE
_850000mN -
'm darra

WESTERN
AUSTRALIA

« Laverton

(3Moz)

Wallaby O
(8Moz)

L 6 800 000mN

LEGEND

N [ Basatt
[: Sediments
z] Granite
:] Ultramafic
:l Granitoid
Q
O

O Jubilee
\l ¢

1 Q
e

\ \\
Rocky Wel “&

O Sunrise Dam
0z)

Source: White Cliff Minerals Limited

O hord Byron

@

L K .

Nickel deposits : Ifwin Hills

25km

Gold mines

Ironstone gold prospect

Following a successful drilling campaign in early 2016, where significant gold
mineralisation was identified at the Ironstone gold prospect, WCN has conducted
follow-up soil sampling during the recent JunQ. The geochem sampling program
tested for both strike extensions and for parallel mineralised structures prior to
committing to further drilling. A total of 407 soil geochemical samples have been
collected on a 25m x 25m grid over the known gold mineralisation and on a 50m x
50m grid north of the known mineralisation. Assay results are pending.
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Drilling at the start of the year (Jan 2016) which consisted of 5 holes for some 910m
intersected mineralised zones of shearing and quartz veining within basalts in the
target zones. Gold mineralisation was identified in the main target zone intersecting
12m @ 1.85 g/t Au from 116m. New sampling and testing of quartz veins in a previous
diamond hole (CWDO003) intersected 4.5m @ 5.5 g/t Au from 119m.

Historical drilling targeted the mineralisation further to the east, but appears to have
missed the main prospective zone which is completely untested for at least 500m.
Sub-audio magnetics (geophysics) conducted over the prospect indicates that the
mineralised structures are offset by faulting.

Fig. 10: Merolia Project, near Laverton WA

Source: White CIliff Minerals Limited

Comet Well Trend

Soil geochemical sampling programs were also completed during the JunQ over the
Comet Well gold trend (along its strike north and south). Some of the key prospects
sampled were the Comet Well nugget trend and Burtville East. A total of 1,572
samples were collected on grid spacing of 100 metre lines and 50 metre spaced
samples. Assay are pending and expected to be released soon.

White CIiff reported the discovery of gold nuggets within the regional Ironstone Gold
prospect in February 2016. Detailed metal detecting identified a significant number of
gold nuggets at surface over a 3km long trend (the Comet Well trend) that coincides
with a major regional fault structure. The nuggets were located by prospectors
operating under a formal tribute agreement with the Company. Recent prospecting
has identified visible gold from a 2m deep pit occurring adjacent to a quartz vein where

been recovered witt 40z of gold has been recovered.

the largest nugget
weighing 20
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