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Regulatory Notice 

The information contained in these slides and this presentation is being supplied to you by 
Ortac Resources Ltd. (“the Company”) solely for your information and may not be reproduced 
or redistributed in whole or in part to any other person. Recipients of these slides and/or 
persons attending this presentation who are considering a purchase of ordinary shares in the 
Company are reminded that any such purchase must be made solely on the basis of the 
information that the Company has officially released into the public domain. Whilst all 
reasonable care has been taken to ensure that the facts stated in these slides and this 
presentation are accurate and the forecasts, opinions and expectations contained in these 
slides and this presentation are fair and reasonable, the information contained in this 
document has not been independently verified and accordingly no representation or 
warranty, express or implied, is made as to the accuracy, fairness or completeness of the 
information or opinions contained in these slides or this presentation and no reliance should 
be placed on the accuracy, fairness or completeness of the information contained in these 
slides and this presentation.  

  

None of the Company, its shareholders or any of their respective advisers, parents or 
subsidiaries nor any of their respective directors, officers or employees or agents (including 
those of their parents or subsidiaries) accepts any liability or responsibility for any loss 
howsoever arising, directly or indirectly, from any use of these slides or this presentation or 
their contents. These slides and this presentation do not purport to contain all information 
that a recipient may require and is subject to updating, revision and amendment in any way 
without notice or liability to any party.  

 

These slides and this presentation do not constitute a recommendation regarding the shares 
of the Company. Recipients of these slides and this presentation should conduct their own 
investigation, evaluation and analysis of the business, data and property described therein. If 
you are in any doubt about the information contained in these slides or this presentation, you 
should contact a person authorised by the Financial Conduct Authority who specialises in 
advising on securities of the kind described in these slides and presentation. Certain 
statements within this presentation constitute forward looking statements. Such forward 
looking statements involve risks and other factors which may cause the actual results, 
achievements or performance expressed or implied by such forward looking statements. Such 
risks and other factors include, but are not limited to, general economic and business 
conditions, changes in government regulations, currency fluctuations, the gold price, the 
Group’s ability to recover its reserves or develop new reserves, competition, changes in 
development plans and other risks.  

 

There can be no assurance that the results and events contemplated by the forward looking 
statements contained in this presentation will, in fact, occur. These forward-looking 
statements are correct or represent honestly held views only as at the date of delivery of this 
presentation. The Company will not undertake any obligation to release publicly any revisions 
to these forward looking statements to reflect events, circumstances and unanticipated events 
occurring after the date of this presentation except as required by law or by regulatory 

authority. By accepting these slides and/or attending this presentation, you agree to be bound 
by the provisions and the limitations set out in them or imposed by them and to keep 
permanently confidential the information contained in these slides or this presentation or 
made available in connection with further enquiries to the extent such information is not 
made publicly available (otherwise through a breach by you of this provision). Some of the 
statements are the opinions of the Directors.  

This document has not been approved by a person authorised under the Financial Services 
and Markets Act 2000 (“FSMA‟) for the purposes of section 21 FSMA. In the United Kingdom, 
this presentation is exempt from the general restriction in section 21 FSMA on the 
communication of invitations or inducements to engage in investment activity pursuant to the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Financial 
Promotion Order") on the grounds that it is directed only at the following, being persons who 
the Company reasonably believes to be: (a) persons having professional experience relating to 
investments (being "Investment Professionals" within the meaning of articles 19(5) of the 
Financial Promotion Order); (b) persons who fall within article 49 of the Financial Promotion 
Order (high net worth companies, unincorporated associations or partnerships or the trustees 
of high value trusts), or (c) other persons who have professional experience in matters relating 
to investments and to whom these slides and this presentation may otherwise be lawfully 
communicated (all such persons together being referred to as "Relevant Persons"). By 
attending this presentation, you represent and warrant that you are a Relevant Person.  

 

Any person who is not a Relevant Person should not rely upon or act upon these slides or this 
presentation. The distribution of these slides in other jurisdictions may be restricted by law 
and persons into whose possession these slides may come should inform themselves about, 
and observe, any such restrictions. Any failure to comply with these restrictions may 
constitute a violation of the laws of any such other jurisdiction. The slides are not for 
distribution outside the United Kingdom and, in particular, the slides or any copy of them 
should not be distributed, published, reproduced or otherwise made available in whole or in 
part by recipients to any other person, directly or indirectly, by any means (including 
electronic transmission) either to persons with addresses in Canada, Australia, Japan, the 
Republic of South Africa and the Republic of Ireland or to persons with an address in the 
United States, its territories or possessions or to any citizens, nationals or residents thereof, or 
to any corporation, partnership or other entity created or organised under the laws thereof. 
Any such distributions could result in a violation of Canadian, Australian, Japanese, South 
African, Irish or United States law.  

 

These slides and this presentation do not constitute, or form part of, a prospectus relating to 
the Company nor do they constitute or contain any invitation or offer to any person to 
underwrite, subscribe for, otherwise acquire, or dispose of any shares in the Company or 
advise persons to do so in any jurisdiction, nor shall they, or any part of them, form the basis 
of or be relied on in any connection with any contract or commitment whatsoever.  

 

2 



Investor Presentation, 2017 

Overview 
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Aim listed natural resource company with its flagship project in Slovakia and strategic 
investments in Eritrea, Zambia and the DRC 

 
• Diverse, multi-commodity portfolio of assets at different levels of development offering excellent revenue 

generation potential and security;  
 

• Flagship Project in Slovakia, Šturec Project, with JORC code compliant mineral resource of 1.32 Moz of gold 
equivalent; 
 

• Experienced board and management team with significant personal investments in the Company and 
comprehensive industry specific skills; and 

 
• Strategic Investments in Eritrea, Zambia and the DRC.  
 
• Eritrea – Investment in Andiamo Exploration Limited with copper and gold exploration concessions – 

18.48%.  
 
• Zambia – Investment in Zamsort Limited, construction of small scale copper and cobalt plant underway, 

with larger exploration potential from 1,000km2 concession – 19.35% 
 
• DRC – Investment in CASA Mining Limited, 1.2 Moz of gold, looking to commence resource expansion drill 

programme – 22.80%. 
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Slovakia - Šturec Deposit 

Established Resource and Reserve base 

In the recent past, state-owned Rudne Bane  
explored and produced at Šturec between 1962-
1990. 
 
Historically an estimated 1.5 million ounces of gold 
and 6.7 million ounces of silver have been mined 
from the project  area. 
 
Further extensive exploration activities by Argosy 
Mining Corporation and Tournigan Gold Corporation 
(25,000m of drilling) prior to Ortac acquiring the 
Šturec project in 2010. 
 
Ortac carried out further in-fill drilling that 
culminated with a JORC mineral resource statement 
where the majority of the ore is classified in the 
Measured and Indicated categories. 
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Project Sensitivity Model 

Resource 
category 

Tonnes 
(kt) 

Au 
(g/t) 

Ag 
 (g/t) 

Au Eq. 
(g/t) 

Contained 
metal  

(Koz Au Eq) 

Measured 

& Indicated 

15,400 1.75 14.85 2.04 1,010 

Inferred 9,700 0.89 5.08 0.99 310 

Total 25,100 1.42 11.07 1.64 1,320 

Open Pit Resource 
Classified in accordance with the JORC Code (2004) 
Snowden, May 2012 – 0.4 g/t Au Eq. COG 
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Slovakia - Šturec Deposit 

Unlock value through sustainable and 
innovative solutions for the development of 
natural resources 

Mineralisation - Continuous mineralisation for 1,200m 
along strike.  The deposit is up to 120m wide, extends 
to a known depth of at least 300m and is still open in all 
directions. 
 
Šturec - Estimated to contain Measured and Indicated 
Mineral Resources of 15.4Mt at a grade of 2.0 g/t Au 
Eq. and Inferred Mineral Resources of 9.7Mt at 1.0 g/t 
Au Eq. 
 
Scenarios - The 2012 Scoping Study (SRK Consulting) for 
Šturec identified three open pit and one underground 
scenarios. The base case scenario from the scoping 
study was further examined in the positive PFS. 

Šturec : Geological 
Context 

5 
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Slovakia – Šturec Pre-feasibility Study 

SRK Consulting’s Pre-Feasibility Study 
confirms the economic viability of the 
Šturec Deposit  

2013 PFS Highlights* 

Average Annual Gold Production (Au oz eq.) 71,500 

Life of Mine Net Revenue (US$m) 1,046 

Life of Mine Net Present Value (post tax NPV US$ 8%) 145 

Pre Tax Internal Rate of Return (IRR %) 26 

Payback (Years) 3.5 

Open Pit Capital Costs (US$) 123 

Total Life of Mine Cash Costs (US$/oz) 555 

Initial Mine Life 11 

* Assumes base case price of US$1,343/oz Au Eq and 8% discount rate. 
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Resource 
category 

Tonnes 
(kt) 

Au 
(g/t) 

Ag 
 (g/t) 

Au 
Eq. 

(g/t) 

Contained 
metal  

(Koz Au Eq) 

Proven 3,084 1.62 13.05 1.80 184 

Probable 10,881 1.73 14.55 1.93 689 

Total 13,965 1.70 14.22 1.90 873 

Sturec Ore Reserve 
Classified in accordance with the JORC Code (2004) SRK, April  
2013– 0.4 g/t Au Eq. COG 

Gold  US$1,201/oz US$1,343oz US$1,443/oz US$1,582/oz 

Post Tax NPV  (US$m) 110 145 182 220 

Payback (yrs) 3.8 3.5 3.2 3.1 

IRR (%) 24 26 30 34 
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Slovakia - Recent Developments 
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Recent developments have altered the 
landscape for the advancement of the project 
 

 
• Awarded underground Mining Permit in June 2014 - 

completed mining first bulk sample. 
 

• Parliamentary ban in September 2014 forbids the use 
of cyanide.  

 
• Municipal Elections in November 2014 resulted in a 

surprise candidate as the New Mayor - ‘protest’ vote 
by the community against the old guard. 

 
• The Company is now working with interested third 

parties on the development of alternate gold leaching 
processes.   

 
• Discussions ongoing with potential local partners. 
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CASA - Overview 

Casa Mining Limited – Gold in the DRC 
(attributable to Ortac - 22.80%) 

• Misisi Project comprises three contiguous mining 
licenses over 60km long exploration corridor with 
a number of highly prospective gold exploration 
targets.  
 

• Over US$30mil spent by CASA at Misisi since 
2010. 

 
• Gold deposit with 1.2 Moz JORC mineral inferred 

resource at 1.7 g/t Au – Akyanga Ridge. 
• 2014 Positive Scoping Study by MDM and 

SRK - 80koz pa open pit operation 
• 2016 Re-interpretation identified target 

resource of up to 3moz at +2g/t 
 
• CASA has 71.25% interest, MMG 23.75% & DRC 

Govt. 5%. 
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CASA – Location and Infrastructure 
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The Neighbourhood 
 
1. Twangiza (Banro) – 99.4Mt @1.47g/t   - Total: 4.7 Moz 
2. Namoya (Banro)   – 25.7Mt @1.97g/t  - Total: 1.6 Moz 
3. Kibali (Randgold) – 134Mt @3.7g/t       - Total: 15.9 Moz 
4. Kilo (Kilogold)      –  20.8Mt @1.65g/t   - Total: 1.7 Moz 

Regional Production - 2016 
 

Kibali (Randgold)   600,000oz  
Twangiza & Namoya (Banro) 198,000oz 
 
 

Akyanga 
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CASA – Historic Work at Akyanga 
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Work completed (2010 to 2016) 

• Aeromagnetic surveys 

• Geochemistry and trenching 

• 22,600m drilling (140 holes) 

• Metallurgical testwork 

• Non-refractory and amenable to 
gravity and cyanide leaching 

• Mine optimisation and modelling 

 

 

Original Interpretation represented by the 
BLUE surfaces 

 

JORC Resource (SRK, 2014) 

• 21.7Mt at 1.72g/t for 1.2Moz Au 

• Top 30m grade reduced to 1.52g/t due to 
effect of intense artisanal mining 

2km-long deposit  - currently open both down-dip and along strike 
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CASA – Scoping Study 

MDM Engineering - 2014 

A positive Scoping Study was completed by MDM 
Engineering in March 2014; confirmed the potential viability 
of a 80,000 oz/year heap leach operation at Misisi. 

 

Key findings were: 

• Attractive high margin project, cash opex US$628/oz, 
assumes contract mining. 

• Initial cappex approx. $87m for 80,000oz/year 
production, 10 year LoM. 

• Waste to ore strip ration 4.2:1 

• Project NPV8 of US$171 mil, IRR 35% at a gold price of 
US$1,300/oz 

• Metallurgical testwork showed ore favourable for heap 
leaching with 80 – 84% recovery; scope to increase this 
further to up to 92% by switching to CIL. 

• Non-refractory ore and amenable to gravity 

• SRK UK provided inputs for resource, mining, tailings, 
environment and geotech. 
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CASA – Re-interpretation illustrates the potential 
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Cut-Off  Tonnes  Grade  Ounces  

0.0  86,959,046  0.90  2,514,620 

0.1  70,942,557  1.10  2,499,060 

0.3  61,470,560  1.23  2,437,120  

0.5  51,263,974  1.40  2,304,778  

1.0  25,656,758  2.07  1,705,180  

1.5  14,113,340  2.77  1,254,855  

2.0  8,490,789  3.45     942,603 

 

• The blocks illustrate the grade 
continuity at a 1g/t cut-off (yellow and 
below) 

• Volume of red geological domains 
suggests potential to increase the 
resource by a minimum of 50% 

Re-interpretation represented by RED Model 

• Re-interpreted Leap-Frog modelling showing exploration potential for >3Moz 

• Revised non-JORC model outlines 1.7Moz* (25.7mt @ 2.07g/t), at a 1.0g/t cut-off  

* Non-optimised / Non-JORC 
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CASA – Akyanga Deposit Extensions 
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Two drill holes are mineralised and 
support larger target potential 

Significant potential to intersect a second duplex 
zone to the east of Akyanga (the geophysical data 
suggest a stacked thrust system) 

Silicified ridges mapped within a 3km radius of 
Akyanga with analogous geophysical signatures 
indicate further target potential 

Northern and Southern 
Extension – potential  
supported by surface 
geochemistry 

  Red domain / re-
  modelled target 
  potential to >3Moz 

  Akyanga current 
  resource - historical 
  drill collars in white 
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CASA – Proposed work programme for Akyanga 
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Two Phase exploration approach over 
18 months to target in excess of 
3Moz’s of contained gold including 
2Moz in Indicated Category 

 

Scoping Study Program – 5,000m 

• Validate potential for increase in 
inferred resources to >3Moz (red 
domain) 

• To be completed in 6 months and 
to be followed by resource update 
and Scoping Study 

 

To be followed by PFS Program – 
>25,000m 

• Primarily to infill resource, with 
target of +2Moz indicated  

• Drilling to be completed within 12 
months 

• PFS targeted for mid-2018.  
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Zamsort - Location 

15 

Zamsort Limited – Copper and Cobalt in the Domes Region of the Copperbelt 
(Ortac option - 19.35%)   

• The Kalaba License Area is located in the Copper Belt in Zambias’ North Western Province, on the western 
side of the Kabompo Dome. 

• Approx. 70km SE of Mwinilunga and 900km by road from Lusaka. 

• The copper belt is home to all the major copper mines in Zambia and Kalaba is one of the last dome-related 
areas yet to be explored in any detail.  
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Zamsort - Overview 
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Kalaba Cu-Co Deposit and License Area 

 

Kalaba Cu-Co Deposit  

 

• The deposit has in the recent past been mined intermittently and the material rudimentarily upgraded on 
site. 

• The upgraded material being shipped to a SX-EW plant in Solwezi.  

• In the short term, there is an opportunity to increase operating margins by producing Copper and Cobalt 
Hydroxide ‘Cake’ on site – construction of this commercial scale demonstration plant currently underway.  

• In the medium term, operations to be upgraded to produce Copper cathode. 

 

Kalaba License Area 

 

• Identified as the most prospective ground in the Domes’ region of the Zambian copper belt with the 
potential for a major discovery. 

• License area on the western flank of the Kabompo Dome; 40kms from FQM’s Trident project located on the 
Eastern Flank of the Dome. 

• Opportunity to explore and prove up a substantial near surface mineral resource. 
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Zamsort – Past ‘Production’ 

Past ‘artisanal-style’ production was shipped 
to local Off-Takers 
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• Mining has been taking place in a 4km2 Small Scale 
Mining License (SML) over the Kalaba Deposit. 

 

• Mining focussed on oxides - Malachite (Cu) and 
Hydrogenite (Co).   

 

• No formal mine plan or schedule. 

 

• Following the saprolitic horizons in an easterly 
direction. 

 

• Non-Code Compliant resource of 16.59Mt @ 0.94% Cu 
Eq. registered in Zambia. 

 

• Mined material upgraded by screening and washing 
prior to being shipped. 

 

• Approx. 33,000t of screened ore grading at 3.5% AsCu 
stockpiled on site ~ $6 million in-situ value.  
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Zamsort – Plant Construction Underway 
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• Plant construction completion subject to further finance 

 

• Target to process 35kt of ore per month with a grade of 
1.00% ASCu and 0.20% ASCo, which will yield production of 
300tpm of contained copper and 50tpm of contained 
cobalt in a hydroxide concentrate. 

 

• Product produced will be in the form of two separate 
‘cakes’ grading at 98% for copper and 67% for cobalt 
respectively. 

 

• Discussions with various off-takers on-going 

 

• Simple heap leach and selective precipitation process to 
produce ‘cake’ (concentrate), option to add on SX-EW 
circuit to produce 99.9% Cu cathode and benefit from 
100% of LME payments on copper. 

 

Mining and Processing of Ore On-Site to Maximize 
Copper and Cobalt Revenue 
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Zamsort - Future 
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• Commercialise existing small scale production by selling 
Copper Cement and Cobalt hydroxide cake. 

 

• Good indications that the large prospecting license area 
(1,000 km2) can host a massive resource, consistent to the 
domes region of the copperbelt. 

 

• Majors continue to express an interest in the license area. 

 

• Ortac currently has a $1.2M convertible and call option 
that converts into 19.35% of Zamsort. 

 

 

Potential to be Cash Generative with Massive 
Resource Upside  
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Andiamo - Overview 

• Andiamo developing VMS copper/gold and gold projects in Eritera; 

• Developing the Yacob Dewar gold project; 

• JORC code compliant oxide Mineral Resource of 940,000t @ 
2.8 g/t Au. 

• Potential low cost, near term Gold production 

• Oxide Copper potential 

• In conjunction with its former JV partner, now major shareholder, 
made a new VMS discovery at Hoba in August 2015 - along strike 
from Nevsun’s Ashelli discovery; 

• Northern part of the Haykota exploration License. 

• First drill program intersected 0.8% Cu over 28m 

• 20km along strike from Nevsuns’ Ashelli discovery 

• To date, raised over US$14M privately during 2009-2016 for the 
Eritrea project; and 

20 

Andiamo Exploration Limited – Gold and Copper in Eritrea 
(attributable to Ortac – 18.48%)    
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Andiamo - The Haykota Exploration License   

Bisha Mine (Nevsun 60%, Enamco 40%)  
• Produced 313,000 oz. Au in 2012  
• Bisha Main and Harena reserves at May 2012  

• Supergene 6.4 Mt @ 4.09% Cu  
• Primary 19.2Mt @ 1.1% Cu, 6.3% Zn, 0.7 g/t Au, 47g/t 

Ag  
 

Haykota 
Exploration 
Licence  

Asmara Projects  
(Sichuan Road & Bridge Mining 

Investment Development Corp.)  

21 
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Andiamo - VMS Trends 

Volcanogenic Massive Sulphides (VMS) 
trends in SW Eretria 
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• Eastern Belt contains Bisha, Harena, etc. 

• Western Belt contains the new Ashelli discovery 
by Bisha Mining SC and Andiamo’s discoveries – 
Hoba, Yacob Dewar, Frataka etc. 
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Andiamo - Yacob Dewar 

 

Ortac funded diamond drilling and a trenching programme at Yacob Dewar gold and 
copper project that commenced in March 2014 and involved approximately 1,400 
metres of core drilling and the systematic excavation and sampling of trenches along a 
1.2km strike length.  

23 

Current Status: 
 
• VMS gold-copper prospects along >3km strike. 
 
• Small but high grade oxide deposit from 

surface down to 40m. 
 
• JORC compliant mineral resource estimate 

complete. 
 
• Social and Environmental studies well 

advanced. 
 
• Potential for a small standalone operation - 

economic assessment underway. 
 
•  Additional resource potential nearby and 

along strike. 
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Andiamo - Hoba 

VMS Discovery at Hoba 

24 

• VMS lens ~30m thick with gold and copper 
mineralisation above a sulphide stringer zone 

 
• First drill exploration programme intersected 

0.8% Cu over 28m (July 2015). 
 
• Over 3,000m of diamond drilling completed to 

date. 
 

• Hoba is lcoated 20km along strike from the 
Ashelli VMS discovery (Bisha Mining SC – Nevsun 
Resources). 

• Nevsun Resources: Ashelli Drilling 
 

• Press Release April 2016 
44.0m @ 1.97% Cu, 9.13% Zn, 0.36 g/t Au & 32 g/t Ag 
 

• Press Release June 2016 
31.3m @ 1.30% Cu, 13.98% Zn, 0.70 g/t Au & 41 g/t Ag 
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Investment Case & Summary 

Slovakia 
100% of a 1.32 million ounce gold equivalent project in 
Central Europe. 
 
1.0Moz+ in Measured and Indicated resources.  
 
873Koz in Proven and Probable reserves. 
 
US$145 million (post tax) NPV revealed in Pre-feasibility 
study. 
 
~$1.0 billion life of mine revenue. 
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Aim-quoted exploration and development company focused on natural resources 
projects 

  Investments 
 
Ortac’s 22.80% stake is CASA currently valued at circa US$ 0.85m 
 
Ortac’s 19.35% option in Zamsort currently valued at circa US$ 5.8m 
 
Ortac’s 18.48% stake in Andiamo currently valued at circa US$ 1.1m 
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Corporate Directory 

Anthony  Balme 
 
Executive Chairman 
Ortac Resources Ltd 
 
Email: abalme@ortacresources.com 

Vassilios Carellas 
 
Chief Executive Officer 
Ortac Resources Ltd 
 
Email: vcarellas@ortacresources.com 
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