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Corporate Summary

Capital Structure

ASX code: FULLYPAID BUT

ASX code: options                                         BUTO

Shares on issue: 182M

Options (unlisted 10c, 27c, 30c): 27.85M

Options (listed 10c) 21.7M

Market capitalisation (18c): A$32.7M

Cash: A$3.5M

Debt: Nil

Enterprise value (EV): A$29.2M

EV per resource ounce $100/oz

Shareholders

Top 20 shareholders:

82 million 49%

Directors holding 15%

Projects

Kitongo GoldProject (100%) Tanzania

Maji Moto Gold Project (100%) Tanzania

NyamgombeGoldProject(100%) Tanzania

Mt AdrahGold Project (100%) NSW

MiclereGold Project (100%) QLD



Experienced Board and Management

Á Warren Gilmour ςNon-executive Chairman

Warren is a Certified PractisingAccountantwith post graduate qualifications from the Harvard
BusinessSchool. Hehasextensiveexperienceat seniorlevelsin both publicand private companies
in banking,financeand project management. Previouspositionsinclude Chairmanand Executive
Directorof AndeanResourcesLimitedandChairmanof AmexResourcesLimited.

Á Geoff Gilmour ςManaging Director

Geoffreyis ManagingDirector of Willowood CorporatePty Ltd which advisesand raisescapital for
junior ASXresourcecompanies. Geoffreywasalsoinstrumentalin the creationof AndeanResources
Limited. Geoffreyhaspreviouslybeena directorof AmexResourcesLimited,anASXpubliccompany.

Á Graeme ClatworthyB.Bus(Acc)ςNon-executive Director

Graemehasbeeninvolvedin the stockbrokingindustrysince1987. Duringthis periodhehasworked
in areasthat includeFloorTrader,EquitiesDealer,AssistantAccountant,DeputyStateManagerand
Approvedrepresentativeof the ASX. Hewaspreviouslya directorof ASXlistedYilgarnGoldLtd (now
KairikiEnergyLtd)from April 2005to January2007.

Á Paul Payne B App Sc (Geology)ςExecutive Director

Paul is a geologistwith over 25 years in the industry. Paul held senior positions with Plutonic
Resources,NormandyNFMand DominionMining. Thiswas followed by founding and managinga
resource consulting businessin which over many years of consulting Paul has managed and
contributedto project evaluationsandassessmentsof a vastrangeof projectsthroughout Australia
andinternationally. PaulhasMineralEconomicsqualificationsandisa memberof the AusIMM.



Key Asset ïKitongo Gold Project

Å Advanced exploration project with 

290,000oz JORC resource

Å Majority of resource is shallow, wide 

oxide with excellent metallurgy

Å Low strip ratio with clear open pit 

potential

Å Acquired by Carlton Resources from 

IAMGold in 2010

Å Total acquisition cost including 

payment for Carlton is: 

upfront $2.4M ($8/oz)

deferred $1.0M ($3/oz)

Å Transaction completed January 2011 

with issue of 4.5M shares to IAMGold



About Tanzania

Å East African country with land area 

of 945,000km2 (similar to South 

Australia)

Å Population of 39 million with 2.7 

million in Dar es Salaam

Å Stable democracy since 1964 

Å Legal system based on English 

common law. English language used 

in legal and judicial matters

Å Large gold producer with western 

companies operating since 1998 

(Barrick, AngloGold, Resolute)

Å Supportive government with clear 

mining act

Å Mining service providers and 

contractors readily available



Tanzania ïGeology & Prospectivity

Å Archaean granite-

greenstone terraine

similar to Western 

Australia

Å Structurally controlled 

deposits usually related to 

major NE or NW trending 

structures

Å Most major deposits 

located south of Lake 

Victoria (Lake Victoria 

Goldfields)

Å High proportion of large 

deposits (>4Moz)



Tanzania ïDeposits and Structure

Image from SRK, 2002



Tanzania ïMajor Gold Deposits

Deposit Company
Resource (incl Reserve) 2010

Mt g/t Moz

Bulyanhulu Barrick 42.1 12.6 17.0

North Mara Barrick 38.2 3.2 3.9

Buzwagi Barrick 91.1 1.5 4.4

Golden Ridge Barrick 7.5 2.8 0.7

Tulawaka Barrick 70% 0.6 7.2 0.1

Nyanzaga* Barrick 5.3 2.8 0.5

Geita Anglo 102.3 3.4 11.3

Golden Pride** Resolute 30.6 1.7 1.6

Nyakafuru** Resolute 19.4 1.7 1.1

*Previously quoted by Tusker at 4.2Moz         **2009 Resource



Tanzania ïMajor Gold Deposits

Deposit Company
Production (2010)

Mt g/t Moz Cash Cost/oz

Bulyanhulu Barrick 1.0 9.2 0.26 $544

North Mara Barrick 2.6 2.8 0.21 $476

Buzwagi Barrick 3.6 2.0 0.19 $630

Golden Ridge Barrick Feasibility as Satellite to Buzwagi

Tulawaka Barrick 70% 0.3 4.1 0.04 $678

Nyanzaga Barrick Exploration

Geita Anglo 4.7 2.36 0.36 $762

Golden Pride Resolute 2.8 1.73 0.15 $514

Nyakafuru Resolute Feasibility Study



Kitongo Project - Overview

Å 100% BrightStar

Å 100km south of 

Mwanza, Tanzania

Å Approx 40km from 

BarrickôsNyanzaga

Å 128km2 tenements

Å 290,000oz JORC 

Resource

Å 220,000oz oxide

Å High priority drill 

targets defined



Kitongo Project ïHistory

Å Tenements granted to Spinifex Gold 

subsidiary East Africa Mines in 1992

Å Main Zone resource discovered and 

drilled between 1996 and 2000

Å JV with Ashanti late 1999 and 2000 

extended exploration coverage into 

regional areas

Å Spinifex acquired by Gallery Gold in 

2003

Å Gallery acquired by IAMGold in 2006

Å From 2002 exploration work limited to 

geophysical & geochemical surveys 

and mapping. 

Å H & S resource estimate completed 

in 2006 for IAMGold



Kitongo Project ïMineral Resource

Kitongo Gold Project

Inferred Mineral Resource 1.0g/t Au Cut-off

Type Kt Au g/t Koz

Laterite 400 2.1 25

Highly Oxidised 2,400 2.2 170

Moderately Oxidised 400 2 26

Fresh 1,200 1.7 66

Total 4,400 2.0 290
Kitongo Gold Project

Inferred Mineral Resource 0.5g/t Au Cut-off

Type Kt Au g/t Koz

Laterite 800 1.3 35

Highly Oxidised 3,800 1.7 206

Moderately Oxidised 700 1.5 35

Fresh 2,500 1.2 94

Total 7,800 1.5 370

Å Completed by Hellman and Schofield 

(H&S) in 2006 for IAMGold

Å Based on 141 RC holes and 13 DD 

holes drilled at 25m and 50m spacings

Å Inferred classification because of 

unvalidated data (validation has 

commenced)

Aircore
RAB
RC
DD

Northern Shear 

Resource 

Envelope

South Limb 

Resource 

Envelope



Kitongo Project KTRC097

0.13 0.06 0.070.0 0.08 0.430.08 0.44 4.440.73 11.0 15.9 4.248.918.3510.47.450.17 5.378.60

27.2 21.1 45.621.7 8.63 7.6318.9 7.82 5.592.51 0.34 1.57 1.971.670.810.380.421.48 0.992.47

0.09 0.06 0.140.50 0.18 0.13 0.09 0.040.09 0.05

31m @ 8.5g/t Au from 8m

Gold grade Au g/t



Kitongo Project 4075N Geology



Kitongo Project 4075N



Kitongo Project 4150N


