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This presentation contains statements that are forward-looking, such as those relating to results of operations and financial

condition, capital spending, financing sources, commodity prices, mineral resources and property evaluation plans and

programmes. Forward-looking statements are frequently characterised by words such as ñplanò,ñexpectò,ñprojectò,òintendò,

òbelieveò,òanticipateòand other similar words, or statements that certain events or conditionsñmayòorñwillòoccur.

Forward-looking statements are based on the opinions and estimates of management at the dates the statements are made,

and are subject to a variety of risks and uncertainties and other factors that could cause actual events or results to differ

materially from those projected in the forward-looking statements. The forward-looking statements contained in this document

are as of the date of this document, and are subject to change after this date. Readers are cautioned that the assumptions

used in the preparation of such information, although considered reasonable at the time of preparation, may prove to be

imprecise and, as such, undue reliance should not be placed on forward-looking statements. Euromax disclaims any intention

or obligation to update or revise any forward-looking statements, whether as a result of new information, future events or

otherwise.

Disclaimer
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Simple Geology, Simple Mining, Simple processing, 

Simple Logistics = AISC US$372/oz

___________________________________________________________

Longevity 20+ year Mine Life = cyclical Gold & Copper exposure

___________________________________________________________

Credibility A Management Team that has done it all before

___________________________________________________________

Comprehensive National, Regional and Local backing

Received EIS Approval

The Euromax Proposition

Simplicity

Introducing the Ilovica-Shtuka Gold-Copper project in Macedonia

Support
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Logistics

Project Location

Bor

Chelopech

(Dundee Precious Metals)

Certej (Eldorado Gold)

Rosia Montana (Gabriel Resources)

Skouries (Eldorado Gold)

Timok (Nevsun Resources)

North America

South America

Europe

Africa

Ilovica - Shtuka (Euromax)
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Mining in Macedonia

North America

SASA - MK Kamenica

Lead, Zinc and Silver

FENI INDUSTRIES

Rzanovo Mine

Nickel 

MINSTROY HOLDING 

TORANICA ïKriva Palanka

Lead, Zinc and Silver

MINSTROY HOLDING 

ZLETOVO ïProbishtip

Lead, Zinc and Silver

LOJANE - Lipkovo

Antimony and Arsenic

STOGOVO - Kichevo

Manganese

Tajmiste - Kischevo

Iron ore

LUKE ïKriva Palanka

Lead, Zinc, Gold, Silver and Copper

EUROMAX RESOURCES 

Ilovica-Shtuka

Copper and Gold

BUCHIM - Radovish

Copper, cold and silver mine

BOROV DOL ïKonche

Copper, Gold and Silver

KADIICA ïPehchevo

Copper, Gold and Iron

KAZANDOL - Valandovo

Copper and Gold

PLAVICA ïProbishtip Kratovo

Gold, Lead and Zink

Operating

Development



Free Trade 

agreements with EU 

and EFTA

Government & 

Public Support

Tax rate 10%

Excellent infrastructure

World Bank Ease 

of Doing Business

6th EU, 12th World

Educated workforce

25% Unemployment

GDP USD 11 billion

Population 2 million

Macedonia
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Measured & 

Indicated Resources

256.8mt @ 

0.32g/t Au (2.6Moz)

0.21% Cu  (1.2Blb)

AuEq 5.4Moz

ÅBase Line E & S Data Collation  

ÅEIS Approved 

Å30 Year Mining Concession Awarded 

ÅConstruction Permit Initiated

ÅAll achieved with US$30 million of expenditure

ÅInferred Resource ṉ

ÅPreliminary Economic Analysis ṉ

ÅM & I Resource ṉ

ÅPre-Feasibility Study ṉ

ÅP & P Reserve ṉ

ÅFeasibility Study ṉ

ÅFront End Engineering & Design ṉ

Proven & 

Probable Reserve

198.1mt @ 

0.32g/t Au (2.01Moz)

0.21% Cu  (898.9Mlb)

(AuEq 0.66 g/t)

AuEq 4.11Moz

Systematic Value Creation



Mineral Reserve

- 2.01 Million oz Gold

- 898.9 Million lbs Copper

Pre-tax NPV(5%) US$ 513m

IRR: 19.8%

MINE LIFE 20+ YRS

AVG ANNUAL

PRODUCTION

83,000oz Au & 16,000t Cu (AuEq 167,000 oz)

Conc & Dore ïAurubis Offtake

Prices: USD 1,220/oz Au; USD 2.90/lb Cu

Au ADJ. OP. CASH COSTS / ALL-IN COSTS US$ 200/oz /US $372/oz

U S $ 4 7 4 . 3 mi l l ionINITIAL CAPEX ( INC. CONTINGENCY )

Cu ADJ. US$ 0.54/lb / US $0.93/lb

Post-tax NPV(5%) US$ 440m

IRR: 17.8%
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Feasibility Study ïthe Value Defined

AFTER TAX PAYBACK PERIOD 4 . 3  Y R S
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Initial Capex Summary

Initial Capex Breakdown (US$m)

Mining & Fleet $75.2

Processing Plant $199.6

Ownerôs Costs $33.2

Infrastructure $26.0

Tailings Management Facility $42.9

EPCM Contractor $53.2

Temporary Works $3.7

Sub-Total $433.8

Contingency $40.4

Total $474.2

Initial Capex Opportunities

ÅMOU with EPC Contractor agreed - 2 stage process:  

Open Book to Guaranteed Maximum Price; Lump 

Sum Turn Key EPC Contract.

ÅReceived 3 bids appetite for Contract Mining, 

reducing capex requirements at rates in line with the 

Feasibility Study.

ÅComminution equipment costs reduced from more 

detailed quotes from suppliers.

ÅLower infrastructure costs using local quotes and 

supply together with reducing foot print.

Financing 

US$240m UFK Guaranteed Project Finance 

supported by Aurubis offtake
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ÅResource drilling completed to nominal 

50m spacing 

ÅA total of 42,032m have been drilled for 

130 drillholes

ÅConsistent mineralisation and grade 

throughout

Measured and Indicated Fresh Mineral Resource Based upon a 
Dollar Equivalent cut-off of US$16/t 

Classification w Tonnage (Mt) 

Grade Contained Metal 

w    Au 

w (g/t) 

w     Cu 

w     (%) 

w      Au 

w (Moz) 

w          Cu 

w         (Mlb) 

w Measured w        147.1  w 0.31 w 0.23 w      1.5 w        729.500 

w Indicated w        109.7 w 0.33 w 0.20 w      1.1 w       479.000 

w Total M & I w        256.8 w 0.32 w 0.21 w      2.6 w      1,208.500 

Simple Geology
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ÅStrip Ratio 1:1 ïopen pit

ÅConventional drilling and blasting together 

with shovel and trucks supported by a fleet 

of ancillary equipment

ÅTwo hydraulic shovels with a fleet of up to  

19 rigid dump trucks

Proven and Probable Reserves 

Classification Tonnage 

Grade Contained Metal 

Au 

(g/t) 

Cu 

(%) 

Au 

(Moz) 

Cu 

(Mlb) 

Probable 112.6 0.30 0.19 0.84 355.0 

Proven 85.5 0.32 0.22 1.17 543.9 

Total P & P 198.1 0.32 0.21 2.01  898.9 

 

Simple Mining


