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This presentation contains “forward-looking information” or "forward-looking statements" that involve a number of risks and

uncertainties. Forward-looking information and forward-looking statements include, but are not limited to, statements with

respect to the future prices of gold and other metals, the estimation of mineral reserves and resources, the realization of

mineral estimates, the timing and amount of estimated future production, costs of production, capital expenditures, costs and

timing of the development of new deposits, success of exploration activities, permitting time lines, currency fluctuations,

requirements for additional capital, government regulation of mining operations, environmental risks, unanticipated

reclamation expenses, title disputes or claims, limitations on insurance coverage and timing and possible outcome of pending

litigation. Often, but not always, forward-looking statements can be identified by the use of words such as “plans”, “expects”,

or “does not expect”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates”, or “does not

anticipate”, or “believes”, or variations of such words and phrases or state that certain actions, events or results “may”, “could”,

“would”, “might” or “will” be taken, occur or be achieved. Forward-looking statements are based on the opinions and estimates

of management as of the date such statements are made, and they involve known and unknown risks, uncertainties and other

factors which may cause the actual results, performance or achievements of the Company to be materially different from any

other future results, performance or achievements expressed or implied by the forward-looking statements. Such factors

include, among others: the actual results of current exploration activities; actual results of current reclamation activities;

conclusions of economic evaluations; changes in project parameters as plans continue to be refined; future prices of gold;

possible variations in ore grade or recovery rates; failure of plant, equipment or processes to operate as anticipated; accidents,

labour disputes and other risks of the mining industry; delays in obtaining governmental approvals or financing or in the

completion of development or construction activities, fluctuations in metal prices, as well as those risk factors discussed or

referred to in this news release under and in the Company’s annual information form under the heading "Risk Factors" and

other documents filed from time to time with the securities regulatory authorities in all provinces and territories of Canada and

available at www.sedar.com. Although the Company has attempted to identify important factors that could cause actual

actions, events or results to differ materially from those described in forward-looking statements, there may be other factors

that cause actions, events or results not to be anticipated, estimated or intended. There can be no assurance that forward-

looking statements will prove to be accurate, as actual results and future events could differ materially from those anticipated

in such statements. Accordingly, readers are cautioned not to place undue reliance on forward-looking statements.
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 Epithermal High-Sulphidation Ore Deposit

Chelopech HG Ore (Red), 

Designed Deeps Exploration 

Drives (Yellow) and Programme 

(Blue).   

Looking NW



Chelopech  - Northern end of the Panagyurishte 
metallogenic district in the central 

part of the Banat - Srednogorie belt 

NNW alignment of porphyry-copper (Elasite, Assarel 

and Medet) and epithermal Cu-Au deposits 

(Chelopech, Elshista and Radka)

Chelopech Geology 

 Basement – Precambrian gneiss

 Chelopech Formation – Cretaceous Andesitic 
volcanoclastics/Turonian Two Mica Sandstone  

 Mirkovo Formation – Reddish Limestone

 Chugovista Formation – Senonian Sediments -
Flysch – clay rich limestone/sandstone

Ore Hosted

 Lower Chelopech Formation – silicified andesitic 
breccias

Elasite - 154Mt@0.33%Cu

Chelopech ï

27.5Mt@1.4%Cu,4.3g/tAu 

Medet ï

163Mt@0.32%Cu,0.1g/tAu 

Assarel -

254Mt@0.41%Cu 

Elshitsa -

2.5Mt@1%Cu,1.5g/tAu 

Radka - 6.4Mt@1%Cu 



Alteration

 Silica core (vughy qtz), advanced argillic, qtz-ser and 
propylitic

Mineralisation

 3 phases (Fe-S, Cu-Au-As-S, Pb-Zn)

Ore Minerals

 PY-MA, EN-LUZ-TN-BN-CPY, SPH-GA

Structure

 Orthorhombic set of faults

 Conjugate fault model for high and low angle faults

Texture

 Andesitic, silicified breccia, MS(149&147), SW(151, 

150 & 19) and DIS (103&182) sulphides.

Morphology

 Lens-like & columnar bodies that 

typically dip steeply towards the S & SE 

Vectoring in a high-sulphidation system

Leapfrog Structural 

Model

Looking West



AuEq = 2.5*Cu (%) + Au (g/t)

Cutoff AuEq M Tonnes AuEq Cu (%) Au (g/t) Ag (g/t) S (%) As (%)

Measured Resource

2 19.076 6.9 1.3 3.6 9.7 14.2 0.4

3 16.223 7.6 1.4 4 10.6 15 0.4

3.2 15.705 7.8 1.5 4.1 10.8 15.1 0.5

4 13.917 8.3 1.6 4.4 11.4 15.6 0.5

5 11.977 8.9 1.7 4.7 12.2 16.2 0.5

Indicated Resource

2 37.001 4.5 0.8 2.5 5.9 12 0.2

3 20.919 6 1.1 3.4 7.2 13.6 0.3

3.2 19.078 6.3 1.1 3.5 7.4 13.9 0.3

4 13.595 7.4 1.3 4.2 8.1 15.1 0.4

5 10.05 8.4 1.4 4.8 8.6 15.9 0.4

Measured + Indicated Resource

2 56.077 5.3 1 2.9 7.2 12.7 0.3

3 37.142 6.7 1.2 3.6 8.7 14.2 0.4

3.21 34.783 7 1.3 3.8 8.9 14.4 0.4

4 27.512 7.8 1.4 4.3 9.8 15.3 0.4

5 22.027 8.7 1.6 4.7 10.6 16.1 0.5

Inferred Resources

2 56.077 5.3 1 2.9 7.2 12.7 0.3

3 37.142 6.7 1.2 3.6 8.7 14.2 0.4

3.21 34.783 7 1.3 3.8 8.9 14.4 0.4

4 27.512 7.8 1.4 4.3 9.8 15.3 0.4

5 22.027 8.7 1.6 4.7 10.6 16.1 0.5



Exploration June 1956 ïFeb 1992 1992 Jan 1993 to 
Sept 2003 

August 2003 to Present Life of Mine 

Period

Company State Owned  (Incl. 
Polimet)

Closed Navan (incl. 
Homestake)

Dundee 

Years 36 11 5

Surface
DDH (m)

266,895 0 1,456 7,198 275,549

UG DDH (m) 26,858 0 28,982 143,204 199,044

Total Metres 293,753 0 30,438 110,719 434,910

Discoveries Pre 1958 ïBlock150, 
18, 17/16 

2009 - Block 145 & 147

1962 ïBlock 103 & 
19 

2010 - Target 181 & 182

1964 ïBlock 103 

1970 ïBlock 151 

1974 ïBlock 149 



2004

 30,000m UG drilling to confirm 
historic drill data between the 405mRL 
and 200mRL to generate a CNI43-101 
compliant mineral resource

 Surface Geophysics (Titan-24)

2005

 North Chelopech Surface Exploration 
Drilling Program

2008

 Commence Deeps Exploration 
Program

 DHEM – proof of concept, Structural 
Geological Model, Terraspec Analysis, 
Leapfrog Modeling & Multi-Element 
Analysis  

2009

 Deeps Program, Chelopech North

 Continue Vectoring

Unconstrained IP Chargeability Inversions

in Gocad Model ðOver Chelopech

Note: IP Chargeabilities are Indicators 

of Disseminated or Massive Sulphide 

Mineralization in <500 -750m Range.

Chelopech 

Ore bodies &

Alteration

1300m -

0m -

VIEW LOOKING NORTH
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Deeps Potential
 Continuation of known mineralisation

Near-mine
 +500Kt high-grade 149 style deposits plus 

extensions to existing ore zones

 Confirmed with recent discoveries 

Greenfields

 +5Mt low-grade 151 style deposits

 Chelopech SW

 Chelopech W 

High Potential

 Current Deposit represents top of larger 
system based on equal amounts of dickite 

and kaolinite, abundant illite (relative to 
sericite), and very little alunite and pyrophyllite

 Metal zonation from Pb-Zn rich in the NE to 
Cu-Au rich in the SW

 Structural similarities exist to the SW

 Epithermal system located down and to the 

southwest.



Near Mine Exploration Strategy  - +500kt discoveries

close to infrastructure to replace annual 
production

Deeps Exploration Strategy – Extend known 
mineralisation at depth

Greenfields Exploration Strategy – +5Mt discoveries 
based on geological model

4 Diamond Drill Rigs – Cost $US45/metre 

Progress

 Central Deeps program complete in 2010

 Commence Western Deeps program in 2010 

 Commissioned new processing facility

 Introduced comprehensive quality control 

procedures (RBGO books)

 DHEM programs

 Leapfrog Modeling

 3D structural- geological model

 Terraspec Analysis

 Multi-element Geochemistry

Deeps All >4AuEq & >2AuEq

Looking ESE

B150

B151

B103

B16

B19

B18

Deeps Exploration Drives



Near Mine Exploration Targets 

 C31, Block 10, 149, N17, CWLink.

Deeps Exploration Targets

 55,000m, 300m below current 2g/tAuEq 
Resource.

 Targeting down plunge extents of known 

orebodies (151, 150, 103 & 19, 18, 17_16).

Greenfields Exploration Targets

 Chelopech SW

 Chelopech North

N

Gocad Image of 

Structural Model - Jigsaw

300m

16_270 Central Deeps 

>4g/tAuEq shell & >2g/tAuEq 

shell no fade

SW

N17
149

19E

C31

Mag Low



 Accelerate Exploration – Increase Budget 
& Rig Production Rates

 Highly Prospective but Under Explored

 Full Range of Exploration Targets 

 Develop Geological Model & Exploration 
Practices 

 Continue to replace mined Reserve & add 
additional Resources

Open at Depth

20m


