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This	  presenta1on	  has	  been	  prepared	  by	  Chesser	  Resources	  Ltd	  (Chesser).	  The	  informa1on	  contained	  in	  this	  presenta1on	  is	  a	  professional	  opinion	  only	  and	  is	  given	  in	  good	  faith.	  

Certain	  informa1on	  in	  this	  document	  has	  been	  derived	  from	  third	  par1es	  and	  though	  Chesser	  has	  no	  reason	  to	  believe	  that	  it	  is	  not	  accurate,	  reliable	  or	  complete,	  it	  has	  not	  been	  
independently	  audited	  or	  verified	  by	  Chesser.	  	  Any	  forward-‐looking	  statements	  included	  in	  this	  document	  involve	  subjec1ve	  judgement	  and	  analysis	  and	  are	  subject	  to	  uncertain1es,	  
risks	  and	  con1ngencies,	  many	  of	  which	  are	  outside	  the	  control	  of,	  and	  maybe	  unknown	  to,	  Chesser.	  	  In	  par1cular,	  they	  speak	  only	  as	  of	  the	  date	  of	  this	  document,	  they	  assume	  the	  
success	  of	  Chesser’s	  strategies,	  and	  they	  are	  subject	  to	  significant	  regulatory,	  business,	  compe11ve	  and	  economic	  uncertain1es	  and	  risks.	  	  Actual	  future	  events	  may	  vary	  materially	  from	  
the	  forward	  looking	  statements	  and	  the	  assump1ons	  on	  which	  the	  forward	  looking	  statements	  are	  based.	  Recipients	  of	  this	  document	  ("Recipients")	  are	  cau1oned	  to	  not	  place	  undue	  
reliance	  on	  such	  forward-‐looking	  statements.	  

Chesser	  makes	  no	  representa1on	  or	  warranty	  as	  to	  the	  accuracy,	  reliability	  or	  completeness	  of	  informa1on	  in	  this	  document	  and	  does	  not	  take	  responsibility	  for	  upda1ng	  any	  
informa1on	  or	  correc1ng	  any	  error	  or	  omission	  which	  may	  become	  apparent	  aJer	  this	  document	  has	  been	  issued.	  	  To	  the	  extent	  permiLed	  by	  law,	  Chesser	  and	  its	  officers,	  employees,	  
related	  bodies	  corporate	  and	  agents	  ("Agents")	  disclaim	  all	  liability,	  direct,	  indirect	  or	  consequen1al	  (and	  whether	  or	  not	  arising	  out	  of	  the	  negligence,	  default	  or	  lack	  of	  care	  of	  Chesser	  
and/or	  any	  of	  its	  Agents)	  for	  any	  loss	  or	  damage	  suffered	  by	  a	  Recipient	  or	  other	  persons	  arising	  out	  of,	  or	  in	  connec1on	  with,	  any	  use	  or	  reliance	  on	  this	  presenta1on	  or	  informa1on.	  All	  
amounts	  in	  A$	  unless	  stated	  otherwise.	  

The	  explora1on	  data	  and	  results	  contained	  in	  this	  presenta1on	  are	  based	  on	  informa1on	  reviewed	  by	  Dr	  Rick	  Valenta,	  a	  fellow	  of	  the	  Australian	  Ins1tute	  of	  Mining	  and	  Metallurgy.	  	  He	  is	  
Managing	  Director	  of	  the	  Company	  and	  has	  sufficient	  experience	  which	  is	  relevant	  to	  the	  styles	  of	  mineralisa1on	  and	  types	  of	  deposits	  under	  considera1on	  and	  to	  the	  ac1vity	  which	  he	  is	  
undertaking	  to	  qualify	  as	  a	  Competent	  Person	  as	  defined	  in	  the	  December	  2004	  edi1on	  of	  the	  Australasian	  Code	  for	  Repor1ng	  of	  Explora1on	  Results,	  Mineral	  Resources	  and	  Ore	  
Reserves	  (the	  JORC	  Code).	  Dr	  Valenta	  has	  consented	  to	  the	  inclusion	  in	  this	  presenta1on	  of	  the	  maLers	  based	  on	  his	  informa1on	  in	  the	  form	  and	  context	  in	  which	  it	  appears.	  	  

The	  Updated	  Scoping	  Study	  referred	  to	  in	  this	  report	  is	  based	  on	  low-‐level	  technical	  and	  economic	  assessments,	  and	  is	  insufficient	  to	  support	  es1ma1on	  of	  Ore	  Reserves	  or	  to	  provide	  
assurance	  of	  an	  economic	  development	  cost	  at	  this	  stage,	  or	  to	  provide	  certainty	  that	  the	  conclusions	  of	  the	  Updated	  Scoping	  Study	  will	  be	  realised.	  

The	  informa1on	  in	  this	  report	  that	  relates	  to	  Kestanelik	  in-‐situ	  Mineral	  Resources	  is	  based	  on	  informa1on	  compiled	  by	  Mr.	  Ian	  Taylor	  of	  Mining	  Associates	  Ltd.	  Mr.	  Taylor	  is	  the	  
competent	  person	  for	  the	  Kestanelik	  resource	  es1mate	  and	  takes	  overall	  responsibility	  for	  it.	  He	  is	  a	  of	  the	  Australian	  Ins1tute	  of	  Geoscien1sts	  and	  a	  Chartered	  Professional	  of	  the	  
Australasian	  Ins1tute	  of	  Mining	  and	  Metallurgy	  and	  has	  sufficient	  experience,	  which	  is	  relevant	  to	  the	  style	  of	  mineralisa1on	  and	  type	  of	  deposit	  under	  considera1on,	  and	  to	  the	  ac1vity	  
he	  is	  undertaking,	  to	  qualify	  as	  a	  "Competent	  Person"	  as	  defined	  in	  the	  2012	  Edi1on	  of	  the	  'Australasian	  Code	  for	  Repor1ng	  of	  Explora1on	  Results,	  Mineral	  Resources	  and	  Ore	  
Reserves'	  (JORC	  Code).	  Mr.	  Taylor	  consents	  to	  the	  inclusion	  of	  such	  informa1on	  in	  this	  Report	  in	  the	  form	  and	  context	  in	  which	  it	  appears.	  

The	  informa1on	  in	  this	  report	  that	  relates	  to	  Sisorta	  in-‐situ	  Mineral	  Resources	  is	  based	  on	  informa1on	  compiled	  by	  Mr.	  Gary	  Giroux	  of	  Giroux	  Consultants	  Ltd.	  Mr.	  Giroux	  is	  the	  competent	  
person	  for	  the	  Sisorta	  	  resource	  es1mate	  and	  takes	  overall	  responsibility	  for	  it.	  He	  is	  a	  Member	  in	  good	  standing	  of	  the	  Associa1on	  of	  Professional	  Engineers	  and	  Geoscien1sts	  of	  the	  
Province	  of	  Bri1sh	  Columbia	  (a	  "Recognised	  Overseas	  Professional	  Organisa1on"	  under	  the	  JORC	  code)	  and	  has	  sufficient	  experience,	  which	  is	  relevant	  to	  the	  style	  of	  mineralisa1on	  and	  
type	  of	  deposit	  under	  considera1on,	  and	  to	  the	  ac1vity	  he	  is	  undertaking,	  to	  qualify	  as	  a	  "Competent	  Person"	  as	  defined	  in	  the	  2012	  Edi1on	  of	  the	  'Australasian	  Code	  for	  Repor1ng	  of	  
Explora1on	  Results,	  Mineral	  Resources	  and	  Ore	  Reserves'	  (JORC	  Code)	  and	  has	  the	  appropriate	  relevant	  qualifica1ons,	  experience	  and	  independence	  to	  qualify	  as	  a	  "Qualified	  Person"	  
under	  Na1onal	  Instrument	  43-‐101	  -‐	  "Standards	  of	  Disclosure	  for	  Mineral	  Projects"	  (NI	  43-‐101).	  Mr.	  Giroux	  consents	  to	  the	  inclusion	  of	  such	  informa1on	  in	  this	  Report	  in	  the	  form	  and	  
context	  in	  which	  it	  appears.	  



Developing	  gold	  mine	  in	  N-‐W	  Turkey	  
–  Flagship	  property	  is	  Kestanelik	  –	  NW	  

Turkey	  
–  Owned	  100%	  (2.5%	  NSR)	  
–  Epithermal	  vein	  project	  
–  High	  grade,	  wide	  veins,	  top	  of	  gold	  zone,	  

big	  system	  
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–  JORC	  Indicated/Inferred	  resource	  of	  703,000	  
ounces	  at	  2.15	  g/t	  gold	  

•  In-‐pit	  resource	  of	  625k	  Oz	  @	  2.71g/t	  gold	  

–  Scoping	  updated*	  and	  Pre-‐feasibility	  under	  
way	  

•  63	  kOz	  pa	  over	  8	  years	  
•  LOM	  cash	  cost	  US$415/oz	  
•  Capex	  US$88m	  (incl	  30%	  con1ngency)	  

*	  The	  Updated	  Scoping	  Study	  referred	  to	  in	  this	  report	  is	  based	  on	  low-‐level	  technical	  and	  economic	  assessments,	  and	  is	  insufficient	  to	  
support	  es>ma>on	  of	  Ore	  Reserves	  or	  to	  provide	  assurance	  of	  an	  economic	  development	  cost	  at	  this	  stage,	  or	  to	  provide	  certainty	  that	  
the	  conclusions	  of	  the	  Updated	  Scoping	  Study	  will	  be	  realised.	  
	  



Corporate	  overview	  
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Significant	  Shareholders	  
Macquarie	  MEC 	   	  7.8%	  
Baker	  Steel 	   	   	  5.2%	  

Board	  of	  Directors	  
Non-‐Execu1ve	  Chairman 	  Rob	  Reynolds	  
Managing	  Director 	  Richard	  Valenta	  
Non	  Execu1ve	  Director 	  Morrice	  Cordiner	  
Non	  Execu1ve	  Director 	  Peter	  Lester	  
Non	  Execu1ve	  Director 	  Simon	  O’Loughlin	  
Non	  Execu1ve	  Director 	  Simon	  Taylor	  
	  

CHZ	  tracks	  gold	  index	  over	  past	  12	  months	  
Shares	   152.9m	  

Range	  (12	  Mths)	   0.10-‐0.49	  

Market	  Cap	   $24m	  

Cash	  (30/06/13)	   $1.2m*	  

*	  Subsequent	  $7.3m	  placement/rights	  
and	  sale	  of	  Karaayi	  project	  (~$2m)	  



Key	  Achievements	  
On	  the	  Kestanelik	  project,	  Chesser	  has	  

•  Completed	  61,000	  meters	  of	  drilling	  

•  Updated	  its	  resource	  on	  the	  Kestanelik	  Project	  to	  703,000	  ounces	  at	  an	  
average	  grade	  2.15g/t	  (0.5g/t	  cutoff),	  with	  a	  maiden	  indicated	  resource	  
of	  183,000	  ounces	  at	  3.53	  g/t	  gold.	  

•  Released	  a	  posi1ve	  scoping	  study	  based	  on	  an	  in-‐pit	  resource	  of	  
625,000	  ounces	  at	  2.71	  g/t	  gold,	  with	  low	  capital	  and	  opera1ng	  costs	  
and	  an	  eight	  year	  mine	  life	  at	  a	  favourable	  strip	  ra1o	  

•  Commenced	  PFS	  and	  EIA	  studies,	  now	  fully	  funded	  to	  end	  2014	  

•  Con1nued	  to	  build	  a	  board	  and	  team	  appropriate	  to	  the	  move	  toward	  a	  
development	  focus	  for	  Kestanelik	  

•  Con1nued	  to	  develop	  a	  strong	  rela1onship	  with	  the	  Turkish	  authori1es	  
and	  local	  community	  

5	  



Plan	  to	  produc1on	  
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Scoping	  Study	  Update	  
PFS	  
DFS	  

EIA	  Submission	  
EIA	  Scope	  defini[on	  
EIA	  Informa[on	  gathering	  
EIA	  final	  submission	  
EIA	  approval	  process	  

Financing	  and	  approvals	  

Long	  lead	  Engineering	  
Detailed	  Engineering	  
Site	  Construc[on	  
Commissioning	  
Opera[ons	  

2013	   2014	   2015	   2016	  
Q3	   Q4	   Q1	   Q2	   Q3	   Q4	   Q1	   Q2	   Q3	   Q4	   Q1	   Q2	   Q3	   Q4	  



Turkey	  –	  great	  mining	  jurisdic1on	  

•  Low	  risk,	  pro-‐mining	  jurisdic1on	  
•  20%	  corporate	  tax,	  2%	  royalty	  

–  Refund	  of	  18%	  VAT	  for	  gold	  
explora1on	  expenses	  

–  Further	  tax	  breaks	  for	  large	  
projects	  –	  40%	  Capex	  
deduc1on	  reducing	  tax	  to	  4%	  

–  Full	  repatria1on	  of	  earnings	  
•  100%	  ownership	  of	  projects	  
•  Strong	  track	  record	  of	  

successful	  project	  permiqng	  
•  Modern	  tenure	  system	  
•  Europe’s	  largest	  gold	  producer	  
•  World’s	  4th	  largest	  gold	  market	  

(5m	  oz	  p.a.)	  
7	  
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Power line 
reaches here 

Sahinli 

Kocabaslar 
Camyurt 

Lapseki Area of 
drilling 

•  Well-‐endowed	  region	  
•  Epithermal	  Au,	  Porphyry	  Au/
Cu	  

•  Established	  mining	  region	  –	  
base	  metals,	  coal,	  kaolin	  

•  Excellent	  local	  infrastructure	  
•  Numerous	  roads	  access	  
property	  

•  Nearby	  coal	  power	  plant	  and	  
transmission	  lines	  

•  Local	  labour	  from	  nearby	  
towns	  

•  Tenement	  is	  the	  Turkish	  
equivalent	  of	  a	  mining	  licence	  –	  
renewable	  for	  up	  to	  60	  years	  

	   	  	  

Ideal	  Project	  Loca1on	  

Sealed 
road 

Kestanelik – 15 
sq km, CHZ title, 
operating license 
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Kestanelik	  –	  big	  field	  of	  epithermal	  veins	  

>30km of 
veins, 75% 
untested 

Area	  of	  JORC	  Resource	  

NW	   SE	  

9	  
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Updated	  Resource	  of	  703	  kozs	  

•  Indicated	  1.6mT	  @3.5g/t	  gold	  for	  183,000	  oz	  (73%	  within	  50m	  of	  surface)	  
•  Inferred	  8.6mT	  @	  1.9	  g/t	  gold	  for	  462,000	  oz	  	  
•  Significant	  higher	  grade	  component	  (491k	  Oz	  @	  3.8g/t)	  

KK3	  

KK2	  

KK1	  

KT	  

SBX	  

K4	  

KS	  
K1-‐HW	  

K2	  
K3-‐HW	  

K3	  

K3-‐FW	  

K1	  
K2K1	  

KA	  
A3C	  

N	  

OPEN	  

NW	   SE	  

KK3	  

KK2	  

KK1	  

NW	   SE	  

K2K1	  

K1	  
KA	  

K2	  

K3-‐HW	  
K3	  

K3-‐FW	  

200	  metres	  
200	  metres	  

200	  metres	  



High	  grade,	  close	  to	  surface,	  open	  piLable	  
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Simple	  metallurgy,	  high	  recoveries	  
Sample Head grade (g/t) Recovery (%) 

 Au Ag Au Ag 

Oxide zone quartz vein 7.9 6 92 85 

Transitional zone quartz vein 2.3 3 96 88 

Sulphide-bearing quartz vein 17 8 94 87 

Stockwork in Quartz-Feldspar 
Porphyry 0.8 1 95 80 

Stockwork in Quartz Mica Schist 3.9 3 96 84 
 

Ore types Competency  
Axb value 

Hardness  
BWI kWh/t Comments 

Quartz vein types 30 – 60 16 – 18 high to moderate competency, moderate to 
high hardness  

Quartz mica schist type 130 15 poor competency, moderately hard 

 

•  Excellent	  leach	  recoveries	  
(~95%)	  across	  the	  typical	  
range	  of	  mineralisa1on	  
types	  and	  oxida1on	  
states	  

•  Reagent	  consump1on	  
low	  for	  all	  tests,	  typically	  
0.4	  kg/t	  sodium	  cyanide;	  
1	  kg/t	  lime	  

•  Fine	  gold	  –	  low	  gravity	  
recovery	  

Tests	  at	  ALS	  Ammtech	  -‐	  nominal	  P80	  75	  micron	  grind	  size	  and	  24	  hour	  leach	  >me	  



•  Conceptual	  open	  pit	  mining	  opera1on,	  providing	  ore	  to	  a	  conven1onal	  carbon-‐in-‐pulp	  
process	  plant	  

•  Average	  produc1on	  of	  63,000	  ozs	  of	  gold	  per	  year	  and	  38,000	  ozs	  of	  silver	  for	  8	  years	  
•  Total	  capex	  of	  US$88	  million	  (plus	  US$26m	  sustaining)	  including	  30%	  con1ngency.	  

13	  

Updated	  Scoping	  Study	  



•  Life	  of	  Mine	  C1	  cash	  cost	  of	  US$415/oz	  Au,	  benefiqng	  from	  
proven	  low	  cost	  structures	  in	  Turkey.	  	  

•  Life	  of	  mine	  average	  head	  grade	  of	  2.55	  g/t	  Au,	  and	  1.88	  g/t	  
Ag,	  with	  metallurgical	  recoveries	  of	  approximately	  90%	  Au	  
and	  80%	  Ag	  

•  Further	  improvement	  possible:	  
–  Increase	  in	  annual	  produc1on	  rate	  to	  80-‐100k	  oz	  pa	  
–  Op1misa1on	  of	  mine	  plan	  for	  early	  accessing	  of	  near-‐surface	  high	  

grade	  zones	  
–  Inves1ga1on	  of	  staged	  startup	  scenarios	  to	  reduce	  ini1al	  capex	  
–  Turkish	  sourcing	  of	  large	  capital	  items	  
–  Inves1ga1on	  of	  contract	  mining	  
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Posi1ve	  Scoping	  Results	  



Kestanelik	  –	  Forward	  Program	  
•  Drill	  Programs	  –	  2013/2014	  

–  New	  21,000	  metres	  drill	  program	  with	  emphasis	  on	  infill	  drilling	  
–  New	  drill	  program	  is	  an1cipated	  to	  lead	  to	  a	  significant	  increase	  in	  Indicated	  Resources	  

•  Updated	  resource	  expected	  in	  H1	  2014	  
–  Subject	  to	  the	  successful	  comple1on	  of	  the	  drill	  programs	  
–  This	  resource	  will	  be	  included	  in	  the	  PFS	  

•  Prefeasibility	  Study	  –	  1H	  CY2014	  
–  PFS	  on	  Kestanelik	  Project	  has	  commenced	  in	  mid	  2013	  and	  will	  complete	  in	  H1	  2014	  –	  scoping	  

alterna1ves	  including	  higher	  annual	  produc1on	  and	  staged	  startup	  

–  Chesser	  will	  con1nue	  to	  assess	  metallurgy	  and	  compila1on	  of	  informa1on	  relevant	  to	  project	  
economics	  in	  PFS	  

–  PFS	  results	  will	  be	  assessed	  and	  subjected	  to	  more	  detailed	  engineering	  and	  cost	  es1ma1on	  to	  form	  
part	  of	  a	  DFS	  

•  Permihng	  process	  –	  Late	  2013	  /	  2014	  
–  EIA	  Project	  descrip1on	  to	  be	  submiLed	  to	  Turkish	  authori1es	  in	  Q4	  2013	  

–  Scope	  defini1on	  and	  studies	  H1	  2014	  
–  EIA	  approval	  expected	  Q4	  2014	  
–  Number	  of	  recent	  examples	  of	  1mely	  project	  permiqng	  support	  this	  1meline	  
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Compelling	  investment	  case	  
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High	  Grade,	  near	  surface	  resource…	  
•  High	  grade	  open	  pit	  resource	  

•  Highest	  grades	  in	  many	  cases	  right	  at	  surface;	  65%	  of	  resource	  within	  50m	  of	  surface	  

Turkey	  is	  a	  proven	  low	  cost	  jurisdic[on	  
•  Scoping	  suggests	  very	  low	  capital	  and	  opera1ng	  costs,	  with	  favourable	  strip	  
•  Excellent	  metallurgy	  

Exci[ng	  explora[on	  poten[al	  	  
•  Clear	  poten1al	  for	  substan1al	  resource	  growth	  

Good	  Infrastructure	  
•  Paved	  road	  to	  property;	  Power	  lines	  to	  property	  

Suppor[ve	  Mining	  Jurisdic[on	  
•  Pro-‐mining	  country.	  Excellent	  fiscal	  regime	  and	  stable	  jurisdic1on	  
•  Recent	  examples	  of	  1mely	  permiqng	  in	  less	  than	  12	  months	  

Funded	  through	  PFS	  and	  permihng	  
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Corporate	  Directory	  
•  Directors	  

Rob	  Reynolds	  (Chairman)	  
Rick	  Valenta	  (Managing	  Director)	  
Morrice	  Cordiner	  
Peter	  Lester	  	  
Simon	  O’Loughlin	  
Simon	  Taylor	  
	  	  

•  Brisbane	  Office	  
96	  Stephens	  Rd	  
South	  Brisbane	  QLD	  4101	  
PO	  Box	  8012	  
Woolloongabba	  QLD	  4102	  
Tel	  :	  +61	  (0)7	  3844	  0613	  
Fax:	  +61	  (0)7	  3844	  0154	  
Website:	  www.chesserresources.com.au	  
Email:	  	  	  	  	  	  info@chesserresources.com.au	  
	  

	  
•  Key	  Management	  

Stephen	  Kelly	  –	  CFO	  and	  Co	  Secretary	  
Nigel	  RickeLs	  –	  Project	  Director	  Kestanelik	  
Cem	  Yuceer	  –	  Explora1on	  Manager	  
David	  Esser	  –	  Principal	  Geologist	  

	  
•  Analyst	  Coverage	  

Macquarie	  Equi1es	  
Ord	  MinneL	  
RBS	  Morgans	  
Clarus	  Securi1es	  
Taylor	  Collison	  
Blackswan	  Equi1es	  
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Study	  Highlights	  
Mineral	  Resources Tonnage Grade Ounces 
Indicated	  Resource 1,609,000 3.53 183,000 
Inferred	  Resource 8,584,000 1.89 521,000 
Total	  Resources	  (Au	  only) 10,193,000 2.15 703,400 

	   
Mining	  Inventory 

Indicated	  Resource 1,569,000	   3.59	   181,000	  
Inferred	  Resource 5,619,000	   2.46	   444,000	  
Total	  Mining	  Inventory	  (Au	  only) 7,188,000	   2.71	   625,000	  
	   
Capital	  Costs	  (US$) Life	  of	  Mine 
Process	  Plant US$70M 
Mining,	  site	  infrastructure	  and	  other US$18M 
Sustaining	  Capital US$26M 
	   
Produc[on	  Summary 
Life	  of	  mine 8+	  years 
Strip	  ra[o	  (open	  cut) 5.82 
Processing	  rate 844,000tpa 
Average	  recovery	  (Au) 92% 
Gold	  produc[on 505,000	  ounces 
Opera[ng	  cost	  /	  tonne	  (including	  royal[es,	  processing	  and	  administra[on) US$31.28 
	   
Project	  Economics 
Gold	  price	  (US$) US$1,300	  /	  oz 
Exchange	  rate	  ($US:$A) $0.90 
Revenue	  (US$) US$658M 
C1	  cash	  costs	  per	  ounce	  (US$)1 US$415 
All	  in	  sustaining	  costs	  per	  ounce	  (US$)2 US$546 19	  

Kestanelik	  C1	  costs	  

(BMO)	  



Resource	  Statements	  
	  Kestanelik	  Mineral	  Resource	  –	  July	  2013	  (incl	  low	  grade	  halo) 

	   
	   Tonnes	  

Grade	   Ounces	  
Au	  (g/t)	   Ag	  (g/t)	   Au	  Oz	   Ag	  Oz	  

Indicated 1,609,000 3.53 2.6 183,000 135,000 
Inferred 8,584,000 1.89 1.8 521,000 493,000 
Total 10,193,000 2.15 1.9 703,400 628,900 

Kestanelik	  Mineral	  Resource	  –	  July	  2013	  (excl	  low	  grade	  halo)	  
Cut	  off	  
(Au	  g/t) 

	  	  
Category Tonnes 

Grade Ounces 
Au	  (g/t)	   Ag	  (g/t)	   Au	  Oz	   Ag	  Oz	  

0.5	  
(excluding	  low	  grade	  

halo) 

Indicated	   1,609,000 3.53 2.6 183,000 135,000 
Inferred	   6,589,000 2.28 2.2 483,000 441,000 
Total	   8,198,000 2.53 2.2 665,600 576,300 

1.0 
Indicated	   1,506,000 3.71 2.7 180,000 132,000 
Inferred	   5,462,000 2.58 2.2 453,000 394,000 
Total	   6,968,000 2.83 2.3 633,200 526,100 

2.0 
Indicated	   922,000 5.13 3.4 152,000 100,000 
Inferred	   3,060,000 3.45 2.8 339,000 275,000 
Total	   3,982,000 3.84 2.9 491,100 374,600 

Sisorta	  Mineral	  Resource	  –	  51%	  Chesser	  
Class	   Metallurgy	   Cutoff	   Tonnes	   Au	   Ag	   Au_oz	   Ag_oz	  
Indicated	   Oxide	   0.4	   2,280,000	   0.9	   3.5	   69,000	   254,000	  

Indicated	   Sulphide	   0.4	   890,000	   0.8	   4.2	   22,000	   120,000	  

Indicated	   Total	   0.4	   3,170,000	   0.9	   3.7	   91,000	   374,000	  

Inferred	   Oxide	   0.4	   7,750,000	   0.6	   1.2	   154,000	   289,000	  

Inferred	   Sulphide	   0.4	   3,630,000	   0.5	   2.6	   58,000	   300,000	  

Inferred	   Total	   0.4	   11,380,000	   0.6	   1.6	   212,000	   589,000	  

TOTAL	  OXIDE	   10,030,000	   0.7	   1.7	   223,000	   543,000	  

TOTAL	  OXIDE	  AND	  SULPHIDE	   14,550,000	   0.6	   2.1	   303,000	   963,000	  
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Kestanelik	  –	  Equivalent	  Ounces	  Gold	  


