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SECTION 1 - EXECUTIVE SUMMARY
1.1 Property Description

The project property is located within the Northern Region of the Republic of Burkina Faso, 220 km north
north-east of Ouagadougou, close to the international boundary with Mali. The nearest town is Djibo which is

60 km to the Southwest (see Figurc 1.1 : Location Plan of the Belahouro Permit Area).

The property covers an arca of 2,946 km’ of gently undulating land and has been subject to mineral

exploration and artisinal workings for many years,

1.2 Exploration and Property History

The Belahouro Permit, licence no. 98-127, has an area of 1,600 km? and was granted to BHP Minerals
International Exploration Inc on 4th October 1994. The first renewal was granted on the 3rd October 1998,
the sccond renewal, with a subsequent reduction in arca to 1,187 km?, was granted on 3rd October 2001 and a
third renewal, for a period of 1.5 yecars, was granted on 3rd October 2004. The Exploration Permit expired on
3rd April 2006, however, Goldbelt submitted an application in December 2005 for an Exploitation Permit for
the Inata Project and an additional twelve Exploration Permits for the remaining Belahouro License Area.
These permits and licenses were granted covering an area of 2,474 km> Goldbelt has two existing exploration
permits (Oka Gakinde and Guesselnay) adjacent to Belahouro which add a further 496 km? to the Belahouro
project area. The exploitation permit for the Inata Project is currently under review by the Burkinabe

Government,

Table 1.1 : Permit Co-ordinates for the Belahouro Project & Surrounding Datum WGS 84 Zone 30

North

Description Point Easting Northing

FETE KOLE A 707646.6550 1594841.6430
B 724736.7830 1594841.6430
C 724736.7830 1580212.4640
D 707646.6550 1580212.4650

DAMBA A 665850.0238 1598297.9508
B 6772522780 1598297.9508
C 6772522780 1594141.6097
D 678770.2599 1594141.6097
E 678770.2599 1580212.4639
F 663536.0723 1580212.4639
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Description Point Easting Northing
G 663536.0723 1590001.2778
H 665850.0238 1590001.2778
KOURFADIE A 677252.2780 1606984.1772
B 696719.8726 1606984.1772
C 696719.8726 1594141.6097
D 677252.2780 1594141.6097
NASSOUMBOU A 656959.6992 1606984.1772
B 6772522780 1606984.1772
C 677252.2780 1598297.9508
D 665850.0238 1598297.9508
E 665850.0238 1590001.2778
F 656959.6992 1590001.2778
FILIO A 678770.2599 1594141.6097
B 696719.8726 1594141.6097
C 696719.8726 15802124639
D 678770.2599 1580212.4639
SE A 649873.7554 1590001.2780
B 663536.0723 1590001.2780
C 663536.0723 1571702.7710
D 649873.7554 1571702.7710
SERINIE A 724720.7500 1583213.9200
B 739087.6700 1583213.9200
C 739087.6700 1588069.4000
D 744720.1500 1588069.4100
E 744720.1500 1572080.9800
F 724720.7500 1572080.9800
SOUMA A 696719.8726 1606984.1772
B 704145.7057 1606984.1772
C 704145.7057 1594841.6428
D 707646.6550 1594841.6428
E 707646.6550 1580212.463%
F 696719.8726 1580212.4639
TABASSI EST A 704128.8400 1607055.2900
B 724720.2400 1607055.3000
C 724720.2400 1594913.8600
D 704128.8400 1594913.8500
TAURANATA A 682478.9600 1580213.9200
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Description Point Easting Northing

B 708114.8300 1580213.9300

C T08114.8300 1570464 .9800

D 682478.9600 15704649700
GUESSELNAY A 724720.2400 1607488.3000

B 734726.1900 1607488.3000

c 734726.1800 1617857.7500

D 744978.6300 1617857.7500

E 744978.6400 1600569.3400

F 724720.2400 1600569.3300
OKA-GAKINDE A 701123.3500 16178437400

B 724276.2300 1617843.7500

C 724276.2400 1607487.8000

D 724720.2400 1607487.8000

E 724720.2400 1607055.3000

F 7011233500 1607055.3000

1.2.1 Location and Access

The Belahouro Permit lies close to the Mali-Burkina Faso border in the Northernmost part of Burkina Faso.
The central part of the permit lies approximately 220 km NNE of the capital, Ouagadougou and the nearest
large city is Dijbo, 60 km to the South-West.

Access is by gravel road from Ouagadougou to Kongoussi and Djibo (200 km) or by bitumen road from
Ouagadougou to Ouahigouya (180 km) then to Djibo by 110 km of gravel road. The Belahouro camp site can
be accessed by driving east from Djibo along the Dori Road for approximately 60 km, then north along a
gravel road for 18 km to the village of Belahouro.

Crossing the permit is possible along village tracks or through open country as most arcas are open grassland

or low shrub. Access to large drainages is difficult duc to dense vegetation and deep drainage erosion.
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Figure 1.1 : Location Plan of the Belahouro Permit Area
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1.3 Geology and Mineralization
1.3.1 Regional Geology

The Belahouro Project is located in the western portion of the Birimian Djibo Greenstone Belt. The belt has
undergone regional lower greenschist metamorphism and is comprised of intermediate to mafic volcano-
sedimentary successions and syn to post-kinematic granite and gabbro intrusions. Further emplacement of

dolerite and felsic-porphyry has also occurred during and afier mineralizing events.

Gold within the Belahouro Project is exclusively associated with mesothermal vein style mineralization,
entirely consistent with the majority of Archaean and Proterozoic terrains worldwide, including the Birimian
Series of West Africa. This style of mineralization is generally associated with regionally metamorphosed
terrains that have experienced considerable deformation. As such, the deposits are invariably strongly

structurally controlled, with the dominance of structural control increasing proportienally with metamorphic

grade,
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Figure 1.2 : Birimian Greenstone Facies
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1.3.2 Project Geology

The principal gold mineralization within the Belahouro Project is confined to the Inata and the Fete Kole and
Souma trends. The three Inata deposits (North, Central and South) are located over a strike length of 4 km.
The deposits appear to be related to the same mineralizing event and are associated with shearing. The Inata
Central and Inata South deposits occur on the same mineralized zone, separated by intermittent low grades
and cross-faults. Inata North lies some 300 meters west of the Inata Central-South trend. The shear zone
encompassing the Inata deposits strikes north-northeast and dips steeply to the west-southwest. Minfo deposit
lies 2 km to the southwest of the Inata trend and the mineralization strike to the northwest. The Sayouba
deposit lies 350 meters to the east of the Inata trend and appears to be in an en echelon shear zone. Gold

occurs as free grains and sulphides associated with quartz veins or silicified rocks.

H:AProjects\0248 Goldbelt Resources\Reporisi\Final Report\0248-PFS-001 Final Rev 7.doc Page 23 of 296




E GOLDBELT

Consultants Engineers Contractors RESIUTCES LAY

Project Report
Date : 18 September 2006 GBM Project No. : GBM-0248
Document No. : 0248-PF5-001 Final Rev 7.doc Revision No, : Final Rev 7
Project Title : Prefeasibility Report for the Belahouro Gold Mine Project on behalf of Goldbelt Resources Led

The Damba-Inata volcano-sedimentary province lies within the western third of the tenure. The Belahouro-

Sona Basin occupices the central third, whilst the Fete Kole volcanic province is located in the eastern third.

The Damba-Inata volcano-sedimentary province is dominated by metasediments (epiclastics) with lesser
basaltic to andesitic volcanics. The province contains multiple granitoid intrusions. The regional foliation

trend is north-cast.

Figure 1.3 : Location and Geology Plan
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The Belahouro-Sona basin is dominated by metasediments, generally turbiditic, with minor intermediate
volcaniclastics. The southern part is traversed by an east-west shear zone. South of this zone, lithotypes are

andesites, shales and chert.

The Fete Kole volcanic province is a complex of rhyodacitic, dacitic, andesitic and basaltic volcanics with
associated pyroclastics and epiclastics. Within the volcanics, both pre-tectonic and syn to post tectonic
granitoids occur. The last major intrusive phase is a differentiated gabbro complex. The gabbre has intruded
mainly into the voleanic package. Associated ultramafic units also occur within the gabbro and volcanic

package.
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1.4 Metallurgical Testing

Metallurgical test work conducted to date has shown that the oxide ore cxhibits mild “preg-robbing”
behaviour but this can be countered by the use of carbon in leach (CIL) to give gold recoveries of +95%. The
use of CIL in tests on certain samples of transition and fresh ore has given very slightly poorer recoveries in
the range of 93-95%. However, there were other samples of transition and fresh ores where the use of CIL
was not sufficient to overcome the “preg-robbing”™ effect and kerosenc pre-treatment had to be employed.
With one sample of transition ore, the use of kerosene pre-conditioning ahead of CIL compared to the results
by CIL alone increased recovery from 77 to 87% and with a sample of fresh ore, the recovery was raised from
61.5 to 77.2%. Test work has shown that the use of oxygen rather than air can accelerate the leach kinetics
significantly allowing leach time and hence tank sizes to be reduced. The final serics of test work is in
progress; in this work, in which oxygen addition will be added in all tests, the cffect on recovery of varying

kerosene dosage is being investigated.

Gravity concentration has also been investigated on a number of samples, with recoveries ranging from <10%
to almost 90% being obtained. The average recovery was 32% and, as such, gravity concentration should be

included in the flow sheet.

Thus, the process to be adopted will feature grinding to 80% passing 75 pm in a milling circuit which will
inciude a Knelson or Falcon Concentrator. The milled product will then be treated by CIL. The gravity
concentrate may be further up-graded to a smeltable product on a Gemini Table or be subjected to intensive

cyanidation in a Gekko or Acacia unit.

1t is reported, that the material, which due to its shale content requires kerosene pre-conditioning, is readily

detected visually thus it can be stockpiled for treatment at the end of the Project.

Filtration and settling tests have also been performed to allow sizing of dewatering equipment like filters and

thickeners.

1.5 Mineral Resources

Resource estimates for the Belahouro Gold Project (Inata, Minfo and Sayouba) have been generated by RSG
Global on the basis of analytical results available up to March 2006. The resource models were derived via
geological modelling of the individual mineralized zones. Estimation involved the application of Multiple
Indicator Kriging (MIK) for the Inata and Minfo deposits and the Ordinary Kriging (OK) for the Sayouba
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deposit. Technique sclection was based on the quantity and spacing of available data, and both the interpreted

controls on and styles of mineralization under review.

RSG Global also completed a detailed assessment of all analytical quatity control data applied in resource
estimation. At the time of resource estimation, no material bias had been identified, and the analytical
precision for both standards and field duplicate data generally lie within accepted industry limits for

mesothermal vein gold deposits.

The summarized Resource Statement in the tables below have been determined as at March 2006 and reported
in accordance with Canadian National Instrument 43-101, Standards of Disclosure for Mineral Projects of
February 2001 (the Instrument) and the classifications adopted by CIM Council in August 2000.
Furthermore, the resource classification is also consistent with the Australasian Code for the Reporting of
Mineral Resources and Ore Reserves of December 2004 (the Codce) as prepared by the Jeint Ore Reserves
Committee of the Australasian Institute of Mining and Metallurgy, Australian Institute of Geoscientists and

Mineral Council of Australia (JORC).

Table 1.2 : Summary Resource Statement Inata, (March 2006)

Resource Category Tonnes Average Gold Grade (g/t Au) Contained Gold (oz)
Measured 2,430,000 26 203,000
Indicated 12,544,000 1.8 718,000
Inferred 3,567,000 14 165,000

Table 1.3 : Summary Resource Statement Minfo, (March 2006)

Resource Category Tonnes Average Gold Grade (g/t Au) Contained Gold (oz)
[ndicated 622,000 1.3 27,000
Inferred 347,000 1.2 14,000

Table 1.4 : Summary Resource Statement Sayouba (March 2006)

Resource Category

Tonnes

Average Gold Grade (g/t Au}

Contained Gold (0z)

Inferred

144,000

2.4

11,000
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1.6 Mining Operations

The Belahouro Gold Project mine will be selectively mined from a conventional open pit by owner operated

mining fleet.

Drilling and blasting will be performed on 5 meter high benches, with blasted material excavated by backhoe

excavators in two discrete flitches, each nominally of 2.5 meters height.

The use of RC drilling, assays every 2.5 meters sample and interpretation of the results by mine geologists
will be the primary methods of grade control cnvisaged for the Project. Further investigations may be
undertaken later to optlimise sample length and drill pattern to ensure appropriate statistical methodologies can

be utilized to minimize dilution and maximize orc extraction.

A notional drilling pattern of 10 meter x 5 meter was adopted for the study, with 115% of the expected ore
zones assumed to be grade control drilled, to ensure sufficient overlap into adjacent low grade or waste areas

to prevent ore is being missed. All RC holes are assumed to be drilled at a 60° angle.

The mining of over 9.2 million tonnes of ore is scheduled over a 6.1 year period to supply, on average,
110,000 ozs of metal for the first four years, peaking of 121,000 ozs in Year 1. Material movement peaks at
16.8 million tonnes from Years 2 to 3 and reduces thereafier for the remainder of the mine life.
Approximately 0.8 million tonnes of medium and low grade ore will be rehandled in Year 7 to supplement ore

from the open pits. A total of 633,000 ozs will be presented to the mill over the life of the mine
The inferred mineral resource amounts to approximately 4.5% of total ore mined.

Pre-strip requirements have been minimized and a staged approach has been adopted for mine development.
Mine production is based on one primary 180 tonne excavator plus one 105 tonne excavator and a fleet of 95
tonne off-highway trucks supported by a standard ancillary mining fleet. Overall project life at an annual

processing rate of 1.5 million tonnes per annum (Mtpa) will be almost 6.1 years.

Overall mining capital for the project is estimated at $15million and average mining costs are $1.16/tonne of

material moved. This equates to an overall mining cost of $133/insitu oz.

A summary of key results is shown in Table 1.5 : Summary of Key Results
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Table 1.5 : Summary of Key Results

Result Description Units Yonnes Ore (g/t) kozs
Proven Mt 23 2.58 192
Prabable Mt 6.9 2.00 441
TOTAL Mt 9.2 2.15 633
Inferred mineral resource Mt 0.4 1.54 21
Strip Ratio Mt Waste/Mt Ore 72:1

Average Mining Cost $/t Mined 1.i6

Mining Cost per Qunce $/0z 136

1.6.1 Pit Optimization & Sensitivity

A summary of the principal pit optimization results, based on the total resource and the undiscounted and

discounted average cashflows is shown in Table 1.6 : Summaries of Pit Optimizations.

Table 1.6 : Summaries of Pit Optimizations

Scenario Results Percent Variation

M ol Graded Coat. Strip Undlzed Discount M tonnes Gradled Cant. Strip Undiscd Discount

Au (oY r:o:J AR | conmtow | Castrtow Au @ gy | B | casfow | Costitow

Base Case - $550Voz 9.1 .1 616 6.1 149 18
20% Increase in Mining Costs BA 216 585.3 5.1 138 " 93% 102% 5% 91% 92% Y%
10% Decrease in Mining Costs %4 211 6392 6.2 160 126 104% 100% 4% 101% 107% 106%
10% Inciaass in Processing Cose (X3 2.16 612.9 6.1 142 13 % 103% 99% 100% 95% 96%
10% Decrease in Processing Coas 9.8 1.09 6319 6 163 128 104% 9% 104% 98% 109% 109%
$500/02 gold price 8.6 2.16 00 6 59 Pl 92 35% 102% 9E% 9% B% 33%
$625/0z gald price 104 1,05 6871 6.5 202 155 115% 97% H2% | 106% 135% %
97% process Tecovery 9.3 .12 6359 6.1 162 ¥ 103% 100% 103% | 100% 109% 108%
0% process recovery 9.1 215 626 62 138 109 100% 102% 102% 1% 9% 2%
Besl case slopes - 1.5 Mipa 94 2h 640 59 156 123 104% 100% 104% 96% 104% 104%
Worst case tlopes - 1.5 Mipa 9.1 AT 616 6.1 149 118 100% 100% 0e% | 100% 100% 100%
Inchuting laferred mineral resource 97 P 650.1 6 155 122 107% 9% 106% 9% 1D4% 103%

The project resource is relatively robust to changes in key optimization parameters. Overall tonnage varies by
up to 15% with metal production varying by 12%. Cashflow is particularly sensitive to reductions in oxide

process recovery and changes to the gold price.

The project is not overly sensitive to mining or processing costs. The variation in pit tonnage, ounce

production and cashflow is cither similar or less than the variation in the costs.
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The project is not particularly sensitive to small changes in gold price, with in-pit tonnage and ounce
production varying to a similar degree to the change in gold price. However, the open pit value changes by

over 30% with a 14% change in gold price.

The project cash flow is relatively sensitive to reductions in the processing recovery for oxide ore. However,
in-pit tonnage and ounce production reduce slightly. Transitional and Fresh ore provide only 17% of total ore

and hence changes to recovery have little impact.

Changing overall wall slopes or including inferred material does not significantly change in-pit tonnage,

ounce production and cash flow.

The following shell was used for detailed mine design:

¥ Shell 29 was used for the design process in an cffort to maximize resource utilisation whilst

minimize mining costs and maximising net cashflow

The overall results for Inata are summarized in Table 1.7 : Optimization Results for the Inata Deposit.

Detailed sensitivitics are included in the Appendices

Table 1.7 : Optimization Results for the Inata Deposit

Scenario | Mt Ora Grade Au (g/t) | Contained Au (ozs} | Strip Ratio | Undiscounted Cashflow $Million
Shell 29 9.40 2.1 637,670 6.1 153,147
Shell 36 10.63 2.05 700,404 6.7 155,206

1.6.2 Mine Design

Mine design parameters arc based on those proposed by George, Orr and Associates. They are based on the

geotechnical work completed to date and are summarized in Table 1.8: Mine Design Parameters

Table 1.8: Mine Design Parameters

Rock Weathering Berm Width Batter Angle Vertical Distance Road Width and
and Depth between Berms Grade

High and Moderately 5m 55° 10m 20m @10%
Weathered Rock

(Surface to 220 mRI)

Fresh Rock (below 6.5m 60° 20m 20m @10% dual,
220 mR1) 12m @10% single
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In addition to these design parameters, the following approach has also been used:

» All ramps to be located in the footwall (i.e. eastern wall),

» Staged designs will be developed with the objective of obtaining additional geotechnical

information as the mine progresses.

» Steeper batter slopes may be achicvable with the additional information which will be

obtained in future campaigns. Subsequent redesigns can incorporate these updates.

The designs are split into 5 different areas, that is:

> Inata North, Central and South,
» Sayouba
» Minfo

The bulk of the design work was completed on the Inata resources, with staged designs completed on the

Northemn area only.

Inata North — Stage 1. To facilitate a design for the Stage 1 Inata North, Shell 10 was used to focus on high
grade low cost ore as shown in Figure 1.4 : Inata North Stage 1. This pit is approximately 100 meters deep
and has a dual access ramp to the 265 mRl with a single access ramp to the 240 mRl. Goodbye cuts allow for

another 10 meters of mining.
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Figure 1.4 : Inata North Stage 1
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Inata North — Ultimate. The design illustrated in Figure 1.5 : Inata North Ultimate Design is developed below
the fresh contact to a final depth of 180 mRl, with “goodbye cuts” mining to the 160 mR1l. The open pit is
split into two areas, with one ramp system accessing both pits. A central switchback at the 275 mRI1 will
allow for ore to be mined from both the northern and southern sections. The ramp exits to the south east in an

appropriate position for the ROM stockpile and waste dump.
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Figure 1.5 : Inata North Ultimate Design
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Inata Central — Ultimate. This design illustrated in Figure 1.6 : Inata Central Ultimate Design is developed to
the top of fresh contact at a fina! depth of 210 mR]1, with “goodbye cuts” mining to the 195 mR1. The open pit
is split into two areas, with each area having its own ramp system to access each pit. This will assist with
scheduling, allowing each area to be mined independently if required. The northern section has a ramp which

exits to the north-eastern end of the design, whilst the southern ramp exits to the southeast.
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Figure 1.6 : Inata Central Ultimate Design
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Inata South. This design illustrated in Figure 1.7 : Inata South Ultimate Design is developed within the highly
weathered material only to a final depth of 220 mRl, with “goodbye cuts™ mining to the 210 mRl. The open
pit is essentially one deep section with a smaller sub-pit to the north. There is one ramp system which exits to

the north of the design to minimize ore and waste haulage distances.
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Figure 1.7 : Inata South Ultimate Design
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Minfo and Sayouba — The designs illustrated in Figure 1.8 : Minfo Ultimate Design and Figure 1.9 : Sayouba
Ultimate Design utilize the same design parameters as employed for the Inata pits. The parameters are to be

validated during the feasibility study. The pit design uses a single pass ramp to access the ore to a depth of 60

meters below the surface to minimize strip ratio.
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Figure 1.8 : Minfo Ultimate Design
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The Sayouba design is based on an inferred mineral resource and cannot be considered a mineable reserve at

this point.
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Figure 1.9 : Sayouba Ultimate Design
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1.6.3 Pit and Waste Dump Design

The pit and waste dumps have been arranged as indicated inFigure 1.10 : Pit and Waste Dump Design,
however this is subject to further work at the feasibility stage in terms of sterilization drilling and mine

optimizations.
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Figure 1.10 : Pit and Waste Dump Design
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1.7 Mine Overhead

Mining will be carried out as an owner operated scenario. The costs of the mining have been developed from

first principles using detailed mine designs and a life of mine schedule.

1.8 Mineral Processing Plant

The flow sheets have been developed from GBM MEC's knowledge of operations in Burkina Faso and cover
the ROM tip area to the water conserving tailings plant. The plant have been designed to be largely self

sufficient and accommodate the particular operating conditions within the country of Burkina Faso.

The plants have been designed to handle and treat 1.5 million tons per annum as requested by Goldbelt

Resources.
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The plant has been designed to operate for 24 hours per day, 7 days per week and will operate on a two 12

hour shift system with mining taking place over 24 hours. The plant availability will be 92%.

The Layout of the plant is shown in Figure 1.11 : Plant Arrangement and indicates the process plant, power

plant, fuel farm and depot

Figure 1.11 : Plant Arrangement
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1.9 Manpower

The manpower requirements have been estimated using the minimum of expatriate labour in strategic posts.

Each expatriate will have a local subordinate who will in time take over the post.
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The Mine operations staff complement will be as shown in Table 1.9 : Manpower Complement. Certain staff

will be common to the plant operation.

Table 1.9 : Manpower Complement

Description Ex Pat Nationals Total
Mine Management 5 3 8
Technical Services 3 10 13
Mine Maintenance 1 42 43
Mine & Plant Operations 15 109 124
Total Mine Complement 24 164 188
1.10 Environmental Considerations

A pre-feasibility level environmental study was carried out by SRK in April 1999 for the joint venture
between BHP and Resolute Limited.

A comprehensive environmental base line study and an environmental and sociological impact assessment
(ESIA) were carried out in December 2005 by Socrege SA of Burkina Faso. This study which involved
public consultation, both at local and government level with an environmental study was carried out in

support of Goldbelt’s Inata exploitation licence application submitted in December 2005.

The EIA is a legislative requirement of the Burkinabe Government prior to the issuing of a mining permit.

1.11 Water Supply

The supply of water for the plant is critical and as such considerable effort has been made to ascertain robust

solutions. Two solutions have been considered in depth in conjunction with water saving plant design in terms

of tailings disposal.
» A barrage in the Mormossat area,
> A bore field some 40 km distant in the Ninga area.
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Figure 1.12 : Mormossal Dam

Each solution has its own set of implications both environmentally and financially, which are discussed in the

body of the report.

The usc of a barrage to impound the rainfall of the area will benefit not only the mining operation but will

provide the area with a sustainable water source: it will however inundate an area of grazing/arable land.

The bore field is an unproven water reserve, however, if proven will provide a robust water source for the

mine and the areas along the pipeline route.

1.12 Capital and Operating Cost Estimates

The Cost Estimates have been prepared on the basis of installing new equipment and an ore throughput of
1.5Mtpa as requested by Goldbelt. Written quotations have been obtained for major items of equipment;

otherwise, current prices from the GBM database have been included.
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Table 1.10 : Capital Cost — Plant Only

Cost Area uss
Mining 89,097
Processing 15,606,881
Services 15,953,401
Infrastructure 3,717,642
Owners Costs 2,672,620
EPCM (12%) 4,564,757
Subtotal 42,604,398
Contingency (8%) 3,408,352
PROJECT TOTAL 46,012,750

1.13 Markets and Contracts

The gold will be sold directly to the refiners with revenue raised at that point. There are no forward sales
envisaged at this time and would only be undertaken as part of a financing package where forward sales of

gold would be a lender requirement.

1.14 Financial Analysis
1.14.1  Assumptions

The financial analysis was performed using the assumptions given in Table 1.11 : Assumptions.

Table 1.11 : Assumptions

No. | Assumption Type Description of Assumption

1 Mining Schedule Operation | Mining is carried out with an owner operated fleet to the schedule included in
the study

2 Mining Costs Operation | As per Orelogy mining schedule (Doc -
0022_GoldBeli_Inata_Main_V11_with_appendices_060814.doc)

3 Mining Start year Operation | Mining to begin in Year 0 — i.e. allowance for pre-stripping (See working
capitat below)

4 Processing Capital Costs Operation | As per GBM capital costs {Doc - Capital Costs EstimateT1-1.5 mtpa-Owner
Construct Contingency .xls)

5 Process Operating Costs Operation | As per GBM operating costs (Doc - GoldbeltOPCOSTS - 1.5 Mipa
(Oxide).xls}

6 Recovery Operation | Overall recovery of 95% for Year 1 to Year 4

7 Recovery Operation | Overall recovery of 93% for all years afier Year 4

8 Gold Price Financial USS 550 per Troy ounce (base case)
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No. | Assumption Type Description of Assumption
9 EPCM period Financial 12 Month design, procurement and construction to first production/revenue,
cost is 12%
10 | Capital Spend Financial 100% of total Capex in Year 0 for processing.
67%% of total Capex in Year 0 for mining with 33% spend in Year |
1t Working Capital — Year 0 Financial 8.3% of Consumable costs for Year 1 production - Operating and
Commissioning
50% of Labour Year 1 production operating cost - Commissioning
20.5% of Power Year 1 production operating cost - Commissioning
20.0% of Infrastructure costs of Year | production - Operating and
Commissioning
4.0% of Mining costs of Year 1 production - Operating and Commissioning
12 Working Capital — Year | Financtial 8.3% of Consumables Year 1 production operating cost - Before First
Revenue
8.3% of Labour Year | production operating cost - Before First Revenue
8.3% of Power Year | production operating cost - Before First Revenue
8.3% of Infrastructure Year 1 production operating cost - Before First
Revenue
1.0% of Mining of Year 1 production opetating cost - Before First Revenue
13 | Operating Costs — Year § Financial Consumables - Ratio of Year 8 production to normal of 1.5 Mipa
Labour — 50% of normal 1.5 Mtpa production
Power - Ratio of Year 8 production to normal of 1.5 Mipa
[nfrastructure — 50% of normal 1.5 Mtpa production
14 | End of Project Capital Costs Financial Allowance of $100,000 for plant closure costs.
An allowance of § 400,000 for likely Processing Plant rehabilitation costs,
Resale value of 7.5% of the fixed equipment
Resale value of 7.5% of the mobile mining equipment
15 Royalties Financial Royalty payments to the Burkina Faso Government of 3.0%
Royalty payments to International Royalty Corporation of 2.5%
16 Discount Rate Financial Discount rate of 5.00%
17 | Tax Free Holiday Financial No tax free periods have been included
18 | Tax rate Financial Tax Rate of 25.00% : 35% reduced by 10% for mining enterprises (Burkina
Faso Modified Mining Code 30.05.03)
19 Working Capital Take-out Financial Capitatised working capital take-out at end of project — this is subject to tax if
capitalised and borrowed.
20 | Depreciation Allowance Financial Qsl per Goldbelt's Depreciation - calculated on an overall 35% declining
alance

No allowance has been made for carried forward losses.
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1.14.2  Financial Analysis Results

For the scenario of a 1.5 Mtpa CIL process plant, the annual gold production is estimated to provide a total of
507,317 recovered gold ounces over a 74 month life of mine, averaging 107,395 recovered gold ounces for
the first four years, peaking at 115,248 recovered gold ounces in Year 1. The oxide ore is the main mill feed

for the early part of the project life.

Cash operating costs, including pre-stripping, are estimated to average US$ 290/0z over the 6.1 year life of

the project.

The total operating cost, plus royalty payments (Royalty payments to the Burkina Faso Government of 3.0%
and Royalty payments to International Royaity Corporation of 2.5%) and pro-rata capital cost (depreciation

not claimed) together average about USS 326/0z over the 6.1year life.

Allowing for a 12 month design, procurement, construction to first production/revenue schedule, the after tax
project payback at a US$550/0z gold price is 3.03 years (discounted at 5.00%) from the date of capital
expenditure. The associated Internal Rate of Return (JRR) for the project is 28.00% and the Net Present
Value (NPV) is US$43,994,187. For undiscounted cash flows, the payback is 2.64 years and the NPV is
US$60,898,799. The results are presented both numerical and graphically on the following page.
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1.14.3  Sensifivity Analysis

The project was subjected to a sensitivity analysis to establish how robust the project was to change in the

following key variables:

o Gold Price Range : $525 - 8575
o CAPEX Range: +10% -10%
» (OPEX Range: +15% -10%

For the purposes of the exercise the other project variables remained constant. The results are presented

below.

The table below demonstrates the sensitivity of the project items for fixed limits and the effect upon NPV,

IRR and Payback.

The project financial model was rerun for each possible limit option (e.g. +10% CAPEX, -10% OPEX,
US$500 Gold) each output was recorded.

Table 1.13 : Sensitivity Analysis

OPTION 4 CAPEX 4 OPEX 4GOLD NPV IRR PAYBACK
1 0% -10% $525.00 $45,766,538 28.70% 296
2 0% -10% $550.00 $54,840,212 32.89% 259
3 0% -10% $575.00 $63,913,885 36.99% 2.30
4 0% % $525.00 $14,272,242 23.21% 3.33

s 0w | % | 55000 $43,994,187 28.00% 3.03
6 0% % $575.00 $53,067,861 32.22% 2.65
7 0% 15% $525.00 $16,261,451 14.07% 4.02
8 0% 15% $550.00 $26,572,252 19.49% 3.59
9 0% 15% $575.00 $36,400,193 24.46% 3.25
10 10% -10% $525.00 $40,915,380 24.45% 323
1 10% -10% $550.00 $50,087,622 28.40% 296
12 10% -10% $575.00 $59,161,296 32.20% 264
13 10% % $525.00 $28,782,565 19.02% 3.63
14 10% 0% $550.00 $39,093,366 23.75% 3.28
15 10% 0% $575.00 $48,315,272 21.76% 3.02
16 10% 15% $525.00 $10,453,666 10.34% 4.44
17 10% 15% $550.00 $20,764,467 15.37% 192
18 10% 15% $575.00 $31,075,268 20.23% 3.53
19 -10% -10% $525.00 $50,510,797 13.72% 2.54
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OPTION 4 CAPEX A OPEX 4GOLD NPV IRR PAYBACK
20 -10% -10% $550.00 $59,584.471 38.27% 2.22
21 -10% -10% $575.00 568,658,144 42.73% 1.97
22 -10% 0% $525.00 539,164,733 27.87% 305
23 -10% 0% $550.00 $48,738,446 32.98% 2.61
24 -10% 0% $575.00 $57,812,120 37.56% 2.26
25 -10% 15% $525.00 $21,848,794 18.41% 3.67
26 -10% 15% $550.00 $31,570,740 2393% 3.30
27 -10% 15% $575.00 $41,292 685 2927% 2.98
28 -10% -10% $600.00 $77,731.818 47.10% 1.84
29 -10% 0% $600.00 $66,885,793 42.05% 1.99
30 -10% 15% $600.00 $50,616,757 34.18% 251
3 0% -10% $600.00 $72,987,559 41.00% 2.05
32 0% 0% $600.00 562,141,534 36.34% 2.34
33 0% 15% $600.00 $45,872,498 29.08% 2.96
34 16% -10% $600.00 $68,234,970 3591% 237
35 10% 0% $600.00 557,388,945 31.59% 2.70
36 10% 15% $600.00 $41,119,909 24.82% 3.22

A Monte Carlo simulation was run for the project options using the same variable ranges as mentioned above,
The Monte Carlo method uses randomly selected variables within the specified variable ranges detailed at the
beginning of this section. For example in this case one simulation could be +3% CAPEX, -7% OPEX,
US$543 Gold which satisfied the ranges for each variable. A total of 5,000 simulations were performed and

the results are graphically presented

The following graphs demonstrate the Base Case CIL 1.5 Mitpa project’s NPV, IRR and Payback sensitivity

within the ranges detailed at the beginning of this section,
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Figure 1.14 1.5 Mtpa CIL IRR and Project Payback Graph
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Figure 1.15 1.5Mtpa CIL NPV and Project Payback Graph
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NB Number of Units refer to number of simulations

The key points/outputs to nete from the simulations are:

» Maximum Payback Period is 4.66 Years

» 90th Percentile Payback Peried is 3.98 Years
> 10th Percentite Payback Period is 3.08 Years
> Minimum NPV is US$7,591,056

» 10th Percentile NPV is US$21,363,379

> 90th Percentile NPV is US$48,216,232

» Minimum IRR is 8.76%

> 10th Percentile IRR is 15.73%

> 90th Percentile IRR is 28.93%

The Financial Analysis for the base case Belahouro Gold Project, as modelled, gives:

> An initial Capital requirement of § 65,774,732

> An average Operating Cost (over the life of the project, inclusive of royalties) of US$ 326

/Ounce of gold recovered
» An Internal Rate of Return (IRR) of 28.00%

> A Net Present Value of $43,994,187

The above results demonstrate a financially robust project which is recommended to proceed to the next stage

of development
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1.15 Conclusions and Recommendations

Current exploration has confirmed the significant potential of the Belahouro Project. Recent observations and
current exploration models indicate that the known mincralization may represent the periphery of a larger
mineralized system. Significant potential exists to identify open resources on the Souma trend. In addition,
the Fete Kole trend represents a significant exploration target albeit that the geological controls on
mineralization are complex and to date are not well understood. The mineralization controls on the Inata,
Minfo and Sayouba deposits are generally well understood allowing cffective targeting for future exploration
programs, including logical step out drilling which has the potential to extend the known resources along
strike and down dip of the current Inata North, Central and South deposits. Additionally there is considerable

potential for the expansion of the Sayouba and Minfo deposits.

High quality data has been collected by Goldbelt in recent exploration phases. The analytical accuracy and
precision of assaying is high and suitable for resource estimation. Sufficient bulk density data is currently

available to allow high confidence density stratification and classification of measured resources

Infill drilling has confirmed the presence and continuity of analogous zones of mineralization at Inata. While
significant short scale variability exists in the gold grades, the 25 meter or better spaced drill fences are
considered appropriate to allow high confidence resource definition consistent with the Measured and
Indicated Mineral Resource categories. The implication of the moderate short scale variability in mining and
grade control is that an efficient grade control drilling program will be required to enable selective grade
control practises. It is likely that a recasonably close spaced drilling pattern, for example an 8 meter x 5 meter

pattem, will provide adequate ore demarcation.

RSG Global’s approach in defining broader mineralization zones for estimation, based on a nominal 0.3g/t Au
lower cut off grade and geology is considered appropriate for this style of vein hosted mesothermal gold
deposit when open cut mining is considered. Opportunity exists to constrain higher grade shoots based on an
elevated fower cut off grade at Inata North and, to a lesser extent, at Inata Central. In these areas, potential

exists to target underground mining.

The interpretation of mineralization is consistent with the geological interpretation constructed on site and
further refined by RSG Global. Refinement of the geological model is important as detailed scheduling may

be dependant on geological features, i.¢. hydroscopic clays and carbonaccous shales.

Based on the completed study, the Consultants recommend the following works be undertaken
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» Sterilization drilling in and around the designed waste dumps, especially south of the Sayouba

resource.
> Additional drilling both along strike to the fresh interface (i.c. oxide/transitional resources)

and down dip below the fresh interface (i.c. fresh resources) will have the potential to increase

resources and hence mine life.

> If not already available, a suite of multi element assays should be established. This can

readily be achieved by assay of umpire assay pulps.
> Conduct additional geotechnical drilling for optimization of the open pit design parameters.

> Acquire additional hydrogeological data within the open pit area to support of the
geotechnical studies.

> Further design and scheduling work is warranted to

o determine the cost benefit of accessing lower grade ore at depth.

0 determine the potential to defer equipment capital expenditure.

» Further investigation should be carried out to establish the optimum water supply to the mine.

> Investigation into the use of refurbished used equipment to reduce capital and accelerate the

project programme.
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SECTION 2 - INTRODUCTION AND TERMS OF REFERENCE

This Prefeasibility study prepared and compiled by GBM (“the Consultants”), provides a summary of the
findings of the Belahouro Gold Project technical analysis undertaken by RSG (Global), detailed mining study
by Orelogy Pty Ltd in June/July 2006 and drilling data compiled up to March 2006. The Prefeastbility study

provides Goldbelt Resources with the options available to them for further treatment of the resource.

This Prefeasibility study has been prepared generally in accordance with the requirements of Mational
Instrument 43-101 (NI 43-101), Companion Policy 43-101CP and form 43-101F1 of the Ontario Securities

Commission {OSC) and Canadian Securities Administrators (CSA).

All monetary values in this document are expressed in United States of America Dollars (US§). The

following Exchange Rates have been used:

g GBP 1= 81.757

» Eurol=  $1.2076
» ZAR 1= $0.1464
» CFA 1= §0.0018

Note:  These exchange Rates are valid for April 206 which marked the completion of the capital estimate.

21 Principal Sources of Information

In addition to site visits made by the Consultants, extensive information for the report was provided by

Goldbelt Management including previous reports and studies by independent operators and other consultants.

GBM have made all reasonable attempts to verify this information.
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SECTION3 - DISCLAIMER

This report was prepared for Goldbelt Resources Ltd by the Project Manager, GBM Mineral Engineering
Consultants Limited (GBM). The Project Consultants, GBM, RSG Global Pty Ltd (RSG), Orclogy Pty Ltd
and AMEC Earth and Environmental {AMECY}, each provided reports specific to their areas of expertise. This
document is meant to be read as a whole, and sections should not be read or relied upon out of context. This

document contains the expression of the professional epinion of GBM, RSG, Orelogy and AMEC, based on:

> Information available at the time of preparation

> Data supplied by outside sources

> Conclusions of other technical specialists named in this report
> The assumptions, conditions and qualifications in this report

The quality of the information, conclusions and estimates contained herein is based on industry standards for
engineering and evaluation of a mineral project and is consistent with the intended level of accuracy. RSG
has prepared the material in Sections 7 to 15 and 17 of this report, AMEC has prepared the material in
Sections 19.4, 19.5, 20.1 to 20.3 and 20.8 to 20.11 of this report, Orelogy has prepared the material in section
18 of this report, information in Section 6 of was provided by Goldbelt resources Ltd and the material in all
remaining sections of this report has been prepared by GBM. None of the Project Consultants takes
responsibility or accepts any liability for the Parts of this Prefeasibility Study that were prepared by the other
Project Consultants. This report is preliminary in nature and includes inferred mineral resources that are
considered too speculative geologically to have economic considerations applied to them that would enable
them to be categorised as mineral reserves, and there is no certainty that this prefeasibility study will be

realised.
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SECTION 4 - PROPERTY DESCRIPTION AND LOCATION
4,1 Background Information on Burkina Faso

Burkina Faso is landlocked and bordered by Benin (306 km border length), Cote d'lvoire {584 km), Ghana
(549 km), Mali (1,000 km), Niger (628 km) and Togo (126 km). Burkina Faseo has a land arca of 274,200
km?, comprised of generally flat to dissected undulating plains and hills in the west and southeast. Natural
resources include manganese, limestone, copper, nickel, bauxite marble, phosphates and salt. Burkina Faso's
population is estimated at 13.9 million (2005) and is made up of several ethnic groups dominated by the
Mossi (over 40%). French is the official national language. Burkina Faso pained its independence from

France in 1560.

Burkina Faso is one of the poorest countries in the world, has few natural resources and a fragile seil. About
90% of the population is engaged in (mainly subsistence) agriculture, which is vulnerable to variations in
rainfall. Cotton is the key crop. Industry remains dominated by government-controlled corporations.
Following the African franc currency devaluation in January 1994 the government updated its development
program in conjunction with intcrnational agencies, and exports and cconomic growth have increased.
Maintenance of macroeconomic progress depends on continued low inflation, reduction in the trade deficit,
and reforms designed to encourage private investment. The bitter internal crisis in neighbouring Cote d'lvoire

continues to restrict trade and industrial prospects and deepens the need for international assistance.

Many cbservers consider that the gold potential of Burkina Faso is significantly under-developed, however,
the low level of investment in exploration and general lack of infrastructure have historically hampered
development within the gold sector. Regardless of this, interest {albeit somewhat subdued) in the mining and

exploration sector has continued by both major and junior companies.
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4.2 Project Location

The Belahouro Project is located approximately 220 km north northeast of Ouagadougou, the capital of

Burkina Faso, at a latitude of 11° 40° N and longitude of 13° 00’ N, 2° 00" W (see Figure 4.1 : Location Plan

of the Belahouro Project Area).

Figure 4.1 : Location Plan of the Belahouro Project Area
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4.3 Land Area

The Belahouro Gold Project comprises twelve contiguous permits covering an aggregate area of 2,970 km?, as

shown in Figure 4.2 below and one exploitation permit {currently under application} of 26 km’ providing a

total land holding at Belahouro of 2,996 km’.

The tenement areas are shown in Figure 4.2 : Tenement Schedule below. The concession boundaries have not

been legaily surveyed, but are described by latitude and longitude via decree as shown in the figure.
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Figure 4.2 : Tenement Schedule
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GBM has not independently verified, nor is it qualified to verify independently, the legal status of the mineral
properties in Burkina Faso in which Goldbelt is understood to have an interest. In preparing this review,

GBM has assumed that the properties are lawfully accessible for evaluation and mineral production.

4.4 Mining Claim Description

The Belahouro Permit which was acquired by Goldbelt, was granted by the Burkina Fase government and
consisted of one large permit, approximately 1,187 km? in size located between 14° 17'20" to 14° 30'07"N
latitude and 0° 55'00" to 1°28'10"W longitude in the northern region of Burkina Faso (Figure 4.2 : Tenement

Schedule). The permit was granted to the company by the Ministére des Mines, de I'Energie et des Carriéres
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and cannot be contested by any other company. The government maintains a 10% carried interest in all

permils issued, although not until the Exploitation Stage.

The Belahouro Permit allowed the company to carry out all types of exploration, provided certain reporting
conditions and fee payments are maintained with the Ministére des Mines, de I'Energie et des Carriéres. All
exploration permits granted in Burkina Faso are valid for an initial threc-year period after which the permit
can be renewed for two additional three-year extensions. After the second three-year period, the company
must reduce the area of the exploration permit by 25%. Afier the third three-year period, the exploration
permit must convert to an exploitation licence unless other arrangements for extension or grant of a new

exploration permit are made.

The original Belahouro exploration licence of 1600 km? in size was granted in October 1994 and further
renewed for another three years in October 1998. Following the practise in Burkina Faso, the 2nd renewal
was granted in October 2001 with the mandatory 25% reduction in size to 1,187 km®. On 11 November,
2004, the Belahouro permit was granted an extension of the expiry date until 03 April, 2006, however,
Goldbelt submitted an application in December 2005 for an Exploitation Permit for the Inata Project and in
addition an Exploration Permit for the remaining Belahouro License Area. These permits and licenses were
granted covering an area of 2,474 km®. Goldbelt has two existing exploration permits {Oka Gakinde and
Guesselnay) adjacent to Belahouro which add a further 496 km® to the Belahouro project area, The

exploitation permit for the Inata Project is currently under review by the Burkinabe Government.

4.5 Agreements and Encumbrances

GBM & RSG Global are not qualified to provide significant comment on legal matters pertaining to the
Belahouro Project, however advice provided by Geldbelt Resources Ltd suggests that the mincral properties
comprising the Belahouro Gold Project are subject to a third party royalty agreement. 2.5% of gross sales arc

now owned by International Royalty Corporation.

4.6 Environmental Liabilities

GBM & RSG Global are not aware, nor have been made aware, of any significant environmental liability

associated with the Belahouro Project.
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4.7 Permits

All resources and areas of more significant exploration potential defined to date lie within the Belahouro
group of Permits. The Permits afford Goldbelt Resources the right to explore for minerals, however further
permitting would be required prior to mining under the general mining code (Law No 023/97/1I/AN) of

Burkina Faso.

Goldbelt have applied for an expleitation permit and expect that the permit to be granted in the second half of
2006.
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SECTIONS5-  ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND
PHYSIOGRAPHY

5.1 Property Access and Freight Routing

The project property is located within the Northern Region of the Republic of Burkina Faso, 220 km North
Northeast of Ouagadougou, close to the intcrnational boundary with Mali. The nearest town is Djibo which is

60 km to the Southwest (sce Figure 1.1 : Location Plan of the Belahouro Permit Arca).

The property access is more fully detailed in Paragraph 20.1and requires the building of 35 km of access road

between site and the road connecting Djibo and Belehede which is a laterite surfaced all weather road.

Freight routing is by sea in containership to the Ghanaian port of Tema and then by road transport up through

Ghana into Burkina Faso on to site via Ouagadougou,

5.2 Physiography and Climate

The general topography is slightly undulating and the vegetation is generally savannah type with acacia and
the occasional baobab tree. Very little subsistence farming is evident with the exception of migratory grazing

of goats and cattle.

The regional climate is strongly influenced by the Sahara and is defined as a semi-tropical environment of
soudanien type characterized by one distinct dry season and one well defined rainy season from June to
September. During November to January, the Harmattan Wind mobilizes fine dust from the Sahara creating
cool and dry conditions. A summary of the meteorological data used for the Belahouro Project site pre-

feasibility project is presented in the table below. All data is summarized from Quahiqouya only.

Table 5.1 : Monthly Climatological Summary for the Project Site

Month Precipitation Evaporation ' Temperature > | Wind®
{1978-96) {1961-94) {1925-94) {1961-94)
{mm) {mm) {Deg C) {m/s)
Ave | Max® | Min® v(/g;%jt ?{;g;; Average | Max Min Max Min Ave
Jan 0 0 0 [ 4] 238 343 183 33 14 1.5
Feb 0 0 0 0 0 260 370 210 36 16 1.5

! Incomplete Record

? Incomplete Record

? Incomplete Record

* Maximum rainfall averaged over the 10 wettest years for all stations
* Minimum rainfali averaged over the 10 driest years for all stations
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Month Precipitation Evaporation ' Temperature® | Wind®
{1978-96) (1961-94) (1925-94) {1961-94)
{mm} {mm} {Deg C) {m/s)
Ave | Max”’ | Min® V(Vfg"s‘;j' ?,;g;; Average | Max Min Max Min Ave
Mar 2 14 0 0 0 329 453 261 39 21 1.6
April 7 42 0 25 1 336 442 282 42 25 1.5
May 19 78 0 0 3 325 382 251 41 27 1.8
June 58 1060 i9 71 60 270 326 167 39 26 21
July 114 233 46 163 48 211 296 115 35 24 1.8
Aug 161 300 30 293 132 166 238 71 33 23 1.2
Sept 57 177 0 47 60 169 223 83 35 23 1.0
Oct 5 28 0 0 16 229 270 176 39 23 08
Nov 0 0 0 0 1] 236 306 194 37 18 1.1
Dec 0 3 0 0 0 228 319 179 34 15 i.2
Totals 423 599 iz 2996

5.3 Geology

A full description is included in, SECTION 7 - of this report.

5.3.1 Regional Geology

The Belahouro Project, Inata Prospect, is located within the western environs of the Djibo greenstone belt,
which comprises volcanic, velcano-detrital and sedimentary formations intruded by syn to post tectonic

granitoids, impacted by metamorphism.

A detailed analysis of the regional geology is currently outside the scope of this report and the reader is

directed to former prefeasibility studies for the site.

53.2 Local Geology

The Inata mineralization is located within the Birimian Group of rocks of the Proterozoic age, close to the
contact zone between the Turbiditic and Epiclastic sediments (see Figure 1.2 : Birimian Greenstone Facics).
An cast-west section through Tnata suggests that a coarse to fine grained epiclastics passes to a sedimentary
association comprising black shales, pelites and chert bands. The contact zone between the volcano-

sediments and sediments is underlined by a silicified shear zone.
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54 Hydrology and Hydrogeology

No definitive geohydrological records on aquifer and ground water elevations are available for the concession

area, with the exception of first strike water levels reported within exploration boreholes.

Ground water elevations within the environs of the open pit are related to the macro/micro geological relief
and are reported to be deeper than 80 meters. Although local river alignments were in flood during the May
2006 site visit, the average standing water level appears, from well observations, to be approximately 20

meters below ground level.

5.5 Scismicity

There are no known seismic risk assessment studies for the area of the Belahouro Project. However, the map
of seismic risk for Africa describes the project arca as a zone of low seismic risk with seismic acceleration

factors lower than 0.04g.

Contemporary practice requires that major structures are designed to resist the Operating Basic Earthquake
(OBE) and Maximum Credible Earthquake (MCE). Based on this and in comparison with scismic risk
assessments for projects located in areas of similar seismic risk in other regions of Africa (Ghana), the values
shown in the table below will be used for the different loading conditions in the stability analyses of the dam
embankments.

The Maximum Credible Earthquake (MCE) has not been defined. It is recommended that a site specific

seismic hazard assessment is undertaken for the project prior to detailed design.

Table 5.2 : Seismic Load Conditions

Mesimun Sround | Gusign Graung [ Miniur Acceptabl
Static 0.00g 0.00 g 1.50
Pseudo Static - OBE ? 003g 002g 1.25
Pscudo Static ~ MCE ? n-d n-d 1.00

! The coefficient 2/3 of the maximum ground acceleration has been used in accordance with the recommendations of "The Technical Guide far Seismic

Risk in the United Kingdom " from the Building Research Establishment Repori - CI/SfB 187(H16), 199].

* Operating Base Earthquake
} Maximum Credible Earthquake
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5.6 Local Resources and Infrastructure.

Over 80% of the population of Burkina Faso arc engaged in subsistence agriculture and nomadic stock
keeping. A significant proportion of the male labour force migrates annually to neighbouring countries,
particularly Ghana and Cote d'Ivoire, for scasonal employment. Most workers are employed in the agriculture
sector in growing peanuts, shea nuts, cotton, millet, corn, rice, sesame, sorghum and tending livestock.
Burkina Faso exports cotton, animal products and gold. Machinery, food products and petroleum are

imported

Belahouro is the largest permanent village located approximately 30 km east of the Inata project. A number
of nomadic communities exist in the surrounding district. These communities survive on subsistence farming
and small artisan gold mining operations. The artisan workings arc based on outcropping mineralization and

the reworking of anomalous laterite gravels.

As is common in most of the countries in this part of West Africa, regional infrastructure in Burkina Faso s
poor, with few sealed roads and limited power distribution. Water, during the dry season in Belahouro, is
only available from limited water bores operated by hand pumps. Village housing is a combination of mud

huts and portable straw huts.

The Goldbelt central camp situated near the Belahouro village has 2 gencrators, comfortable accommodation

for up to 40 people, 30,000 litre diese! storage and a permanent supply of borehole water.
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SECTION 6 - HISTORY OF PREVIQOUS WORK RESULTS
6.1 Owners

Exploration at Belahouro commenced in the early 1980°s with four different operators explering. The Burcau
des Mines et de la Geologie du Burkina (BUMIGEB) explored the Belahouro Project between 1984 and 1991,
prior to BHP Mincralis International Exploration (BHP) being granted tenure over Belahouro in 1994.
Subsequently, Resolute Limited (Resolute) entered into a joint venture with BHP. The Resolute-BHP joint
venture was in existence from 1998-2003 after which the concession was operated by Resolute who continued

the program on its own.

In February 2004, Goldbelt entered into an agreement with Resolute for the acquisition of Resolute's 100%
interest in five gold exploration properties in Burkina Faso. The properties are known as the Belahouro,
Wakui, Karba, Kopoi and Bouhaoun and Lamou properties which are held by Resolute (West Africa) Limited
("RWA"), an indirect subsidiary of Resolute. Goldbelt acquired RWA for cash and sccurities of Goldbelt in
March 2005.

Under the agreement, Goldbelt acquired the Burkina Faso assets of Resolute by the purchase from a
subsidiary of Resolute of all the outstanding shares of RWA, a Jersey company, which in turn holds all the
outstanding shares of Goldbelt Resources (West Africa) SARL, a Burkina Faso company.

6.2 Exploration History

Exploration at Belahouro commenced in the carly 1980°s with four different operators exploring. Early
exploration was completed by BUMIGEB (1984-1991) and focused predominately on the regions near the
villages of Belahouro and Souma. This exploration targeted quartz veining in the Inata, Souma and Fete Kole

prospect areas.

BHP began work at Belahouro in 1994, mapping and interpreting the project geology with the aid of available
aitborne magnetics. BHP’s exploration include soil geochemistry (“B™ horizon soil sampling), which
identified numerous gold anomalies. BHP used the soil geochemistry and surface mapping to guide further
exploration which included trenching and wide spaced RC and diamond core drilling mainly at Fete Kole,

Inata and Souma.

Resolute, as operators of the Resolute-BHP joint venture from 1998 to 2003, focused exploration activities on
the Inata Deposit, with minor work also carried out at Souma. The principal objectives of the joint venture

were to develop the Inata Deposit, to locate possible mineralized extensions and to outline additional
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resources at Souma. The exploration completed included RAB, RC, and DD drilling and further soil
geochemistry (sec Table 6.1 : Belahouro Project Exploration History). In addition, other targets were tested

included Pali and Fete Kole as well as targets elsewhere in the Belahouro property.

After assuming full ownership from 2003, Resolute completed additional rock and soil sampling, ground
geophysics (TEM and magnetometer surveys) and additional geological mapping. In aggregate, direct

exploration expenditure within Burkina Faso by Resolute and BHP was approximately $7.75 million.

Detailed Transient Electromagnetic (TEM) data was acquired over Inata in late 2002/2003 using a SiroTEM
Mk 11 transmitter/receiver through a 200 meter square loop with 200 meter moves between stations and 400
meter between traverses. The TEM data appears effective in locating shear zones, and thercfore likely zones
of gold mineralization. This data has allowed existing mineralization to be modelled within a much more
detailed geological framework and has therefore led to the generation of new exploration targets. This data

will assist follow-up exploration.

Since February 2004, Goldbelt completed a 398 hele drilling program, comprising a total of 43,258 9meters at
Belahouro, that sought to evaluate mineral extensions at Inata, Minfo and Souma. The Inata resources
calculated in this report are based on the data obtained from this drilling program. The work performed to the

end of 2003 is summarized in the table below.

Table 6.1 : Belahouro Project Exploration History

Work Completed Comments Total

Drilling

DD (Diamond Drilling) BUMIGEB and BHP 10 holes / 1271 meters
DD Resolute - BHP JV 11 holes / 1185 meters
DD Resolute 2 holes / 1025 meters
RC (Reverse Circulation) BHP 326 holes / 22972 meters
RC Resolute - BHP J.V 451 holes / 30830 meters
RC Resolute 10 holes / 1145.5 meters
RAB (auger) BHP 473 holes / 3783 meters
RAB(Rotary Air Blast) Resolute - BHP 1.V 903 holes / 23253 meters
Geochemistry

Soil samples Reported only BHP 3461

Soil samples Resolute - BHP 1.V 6792

Rock chip Reported only BHP 407

Rock chip Resolute - BHP 1.V 85

Rock chip Resolute 1301

MMI Resolute 262
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Work Completed Comments Total
Soil samples Resolute 1019
Rock samples Resolute 118
Trenching
No of trenches BUMIGEB and BHP 167
Inata (25 wenches) Line meters (Inata only) 3295
Samples {nata only 1674
Pits Souma, Inata, Pali West- Resolute 53
Samples Souma, Inata, Pali West-Resolute 122
Geophysics
Acromagnetic Line spacing 200 m by 85 m height
VLF - EM/Max-Min Belahouro permit area
VLF - Max Min Inata area
Ground mag Resolute 3021.7 line km
TEM Resolute 777.6 line km
Surveying Local‘ grid - Four geodesic stations No statistics
established
Base lines detailed —Inata 6.5 line km
Mapping Local prospect area mapped 1600 km?
Metallurgy Leach test work on Inata and Soumna
Gravity leach test work, Inata
Remote Sensing Landsat TM and acrial photography
acquired by BHP
Landsat TM and SPOT Imagery

6.3 Historic Mineral Resource Estimates

In 2000, Resolute (West Africa) Ltd., on behalf of the joint venture, estimated the resources for the Inata
deposits as shown in the following table. Inverse distance weighting was used with a top cut of 20g/t Au
(Resolute 2000). Resolute reported their 2000 estimate as a combination of Indicated and Inferred Mineral
Resource in accordance with the guidelines set out in the Joint Ore Reserves Committee of The Australasian
Institute of Mining and Metallurgy, Australian Institute of Geoscientists and Minerals Council of Australia
(JORC).
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Table 6.2 : Resolute Resource Estimate 2000 (Reported at a 1.0g/t Au Lower Cutoff Grade)

Resource Approximate Vertical Depth
Prospect Tonnes Grade Aug/t | category (JORC) |  Drill Pattern Orilled
Inata 7,682,000 2.8 [ndicated 50 by 20m 80to 150m
Minfo 604,000 2.1 Inferred 50 by 20m 60 to 80m

Based on a review of the available data, OreQuest subsequently reported the Resolute resource estimate

applying the CNI 43 -101 criteria and this is shown in the following table

Table 6.3 : OreQuest Resource Estimate December 2004 (Reported at a 1.0g/t Au Lower Cutoff Grade)

OreQuest Reclassified Resource (to Ni43-101 standards)
Zone Indicated Resources Inferred Resources
tonnes Au Grade (g/t) tonnes Au Grade (g/t)

Inata North 3,709,374 3.0 612,200 3.0
Inata Central 2,042,850 29 144,500 23
inata South 956,650 2.3 216,300 23
Minfo 604,000 2.1
Totals 6,708,874 2.9 1,577,000 25

RSG Global has previously estimated and reported the Inata resource in May 2005 and again in September

2005 and classified the estimate in accordance with the CNI 43-101 criteria.

following two tables and reported at a 0.5g/tAu lower cutoff

This is summarized in the

Table 6.4 : Summary Resource Statement Inata Reported at a 0.5g/t Au Lower Cutoff Grade (RSG
Global May 2005) Subdivided by CNi 43-101 Categories

Resource Category Tonnes Average Gold Grade (g/t Au) Contained Gold (oz)
Indicated 10.354,000 2.1 707,000
Inferred 5,492,000 1.6 288,000

Table 6.5 : Summary Resource Statement Inata Reported at a 0.5g/t Au Lower Cutoff Grade (RSG
Global 30 September 2005) Subdivided by CNE 43-101 Categories

Resource Category Tonnes Average Gold Grade (g/t Au) Contained Gold (oz)

Measured 1,396,000 30 132,000

Indicated 13,467,000 1.8 00,000

Inferred 4,869,000 1.4 226,000
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To enable development of the resource base at Inata to be visualized, a graphical comparison of tonnage and
total contained ounces is made for historic resources of the Measured/ Indicated category for Inata at a

nominal 1g/tAu lower cutoff and is shown in the figure below

Figure 6.1 : Inata Resource Development at a 1g/t Au Lower Cutoff
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6.4 Historic Production

The historic production derived from the Belahouro artisinal workings is unknown. Evidence of artisinal
workings comprising small “manhole” shafts down 15 to 20 meters can be seen to the west and outside of the
Inata Central resource. This represents an insignificant amount of material removed from any potential insitu

resource at Inata,
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The artisan workings at Inata are not extensive and have mostly been created by illegal miners. BHP and
Resolute established control over artisinal operations from late 1990’s in order to restrict any activity over the
known Inata resource areas. Goldbelt is continuing to enforce this control. The Inata area is also currently

protected by government regulations.
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SECTION7 - GEOLOGICAL SETTING
7.1 Regional Geology

The Belahouro Project is located in the western portion of the Birimian Djibo Greenstone Belt. The belt has
undergone regional lower green schist metamorphism and comprises intermediate to mafic volcano-
sedimentary successions and syn to post-kincmatic granite and gabbro intrusions dispersed within
sedimentary and tuffaceous schists. A prominent marker horizon consisting of black iron-bearing quartzite
lenses is observed within the volcano-sedimentary succession. Further emplacement of dolerite and felsic-
porphyry has also occurred during and after mineralizing events. Tarkwaian facies arkosic sandstone overlies

the volcano-sedimentary sequence at the eastern border of the Belahouro granite.

The project can be scparated into three principal geological domains. The Damba-Inata domain occurs in the
westernmost portion of the project area. Central to the property is the Belahouro-Sona Basin, and the Fete

Kole province occurs in the eastern region.

The Damba-Inata trend is dominated by metasediments and intermediate to mafic volcanics and
volcanoclastics. To the west of the Inata trend, strong magnetic signatures are present in acromagnetic data
indicating the presence of mafic volcanics or sedimentary derivatives. The trend varies over the strike of the
prospect, from north-northwest in the south to north in the central area and north-northeast in the northern

arca.

The Belahouro-Sona Basin consists of turbiditic metasediments and minor velcanoclastics and provides the
key elements to comprehension of the regional tectonic framework subsequent to basin formation. The basin
is bounded to the east, west and south by early basin forming structures (D1) that have later been reactivated
in subsequent phases of compressional deformation (D2). Arcuate, generally south dipping thrusts abut the
southern margin of the basin indicating a significant north-south compressional event (D3). Late mineralized

(D4) 040° and 330° faults crosscut the entire basin and adjacent volcano-sedimentary terranes.

Fete Kole to the east of the Sona Basin, is a complex of felsic to mafic volcanics and sedimentary derivatives,
and various pre-, syn- and post deformation granitoid intrusions. The final phase of intrusion is gabbroic,

which is also assoctated with miner volcanic ultramafic sequences.

The basement geology of the Belahouro Gold Project represents part of the Baoulé-Mossi Domain of the
West African Craton which is mainly formed by Birimian volcano-sedimentary series, which dominates the
basement geology of the West African Shield. The Birimian Series is composed of volcanic and plutonic
bodies (basalt, andesite, rhyolite, rhyodacite, dacite, felsic tuff, gabbro, diorite and ultramafic rocks)

distributed within a generally schistose and vertically titled sedimentary and tuffaceous succession of black
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shale, sandstone, pelitic schists, tuffaccous schist, greywacke, quarizite and chert. This basement succession

is overlain by Tarkwaian siliceous and arkosic sandstone and conglomerate.

The Birimian Series of West Africa is host to some of the largest gold deposits in the world, including
Sadiola, Yatela, Morila and Syama in Mali, Obuasi, Bogosu, Prestea and Bibiani in Ghana, and Siguiri in

Guinea.

7.2 Project Geology

The Birimian volcano-sedimentary series was extensively deformed and metamorphosed during the Eburnean
Orogeny. Metamorphic mineral assemblages reflect low-grade regional metamorphism to green schist facies.
However, in the Belahouro-Souma area, kyanite bearing mica schist and pelite indicate higher grade
metamorphic regime. The succession is strongly affected by polyphase deformation displaying recumbent
folding and strong sub vertical dominant schistosity with transposed bedding plans in some areas. Syn to

post-tectonic granitoids intrude the basement succession.

The entire stratigraphy has been intruded by massive post Birimian dolerite dykes and sills with higher

magnetic susceptibility that makes them readily distinguishable in airborne magnetic data.

Throughout the Belahoure Project, exposures of the Birimian basement succession are rare. Weathering is

extensive, persisting up to 100 meters depth with a typical lateritic profile.
The gross structure of the Belahouro Project relies on interpretation of the airborne magnetic data.

Gold mineralization is dominantly associated with stockwork and sheeted quartz-carbonate—sulphide veining,

stockworks of albite-carbonate-sulphide veinlets, or as sulphidic haematitic breccia.

Pyrite is the dominant sulphide species, present as discrete poikilitic euhedra ranging from a fraction to a few
millimeters in size, largely confined to vein margins or disseminated within alteration selvedges. Traces of
other sulphides, principally chalcopyrite, galena, pyrrhotite, arsenopyrite, borite, tennantite, linneite and
mackinauwite are present as veins, fracture fillings and localized disseminations adjacent to veins. Gold is

largely developed within fractures in pyrite grains, rarely larger than 50 microns, and is non-refractory.

Extensive weathering and lateritization of the mineralization and surrounding host rocks has occurred. The
base of oxidation extends to over 60meter in places, but may be locally depressed within zones of fracturing

and brecciation. There appears to be little evidence of depletion and corresponding supergene enrichment
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within the weathering profile, and the width and grade of primary mineralized zones appears to be little

different from their equivalents within the saprolite profile.
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SECTIONS8- DEPOSIT TYPES

Gold within the Belahouro Project is exclusively associated with mesothermal vein style mineralization,
entirely consistent with the majority of Archacan and Proterozoic terrains worldwide, including the Birimian
Series of West Africa. This style of mincralization is generally associated with regionally metamorphosed
terrains that have experienced considerable deformation. As such, the deposits are invanably strongly
structuraily, rather than lithologically, controlled, however the dominance of structural control invariably

increases in a manner commensurate with the metamorphic grade.
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SECTION9 -  MINERALIZATION

The principal gold mineralization within the Belahouro Project is confined to the Inata and Souma Trends.
The three Inata deposits (North, Central and South) are located over a strike length of 4 km. The deposits are
interpreted to be related to the same structural event and are associated with shearing. The Inata Central and
Inata South represent the same mineralized trend, separated by lower grade mineralization and cross-cuiting
faults. Inata North lies some 300 meters west of the Inata Central-South trend. The Inata shear trends north-
northeast and dips steeply to the west-northwest. Gold mineralization is present as free grains and is

generally associated with carbonate-pyrite alteration within quartz veins.

Sayouba is a small zone (strike 100 meters) of north-northwest trending gold mineralization with a dip of 60°
to 70° west. It occurs in shale, siltstone, minor intermediate volcanics, and felsic porphyry. The zone is

transgressive to the regional foliation (030° to 040°).

Minfo lies on the Minfo-Filio east-west shear zone. The shear zone can be traced over a distance of 20 km
and is characterized d by a wide zone of shearing (up to 400 meters) associated with a strong aeromagnetic
trend. Mineralization is associated with massive and stringer quartz veining in black shales within an

intermediate volcanic shale/silistone package.
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SECTION 10 - EXPLORATION

Prior to commencement of the Goldbelt exploration programs (February 2004 onwards), considerable

exploration had been completed by operators BHP and Resolute (Paragraph 6.2).

The Goldbelt strategy was designed to justify a 2Mtpa CIL processing operation producing approximately
150,000 oz to 200,000 oz of gold per ycar.

The programs focussed primarily on infill drilling of the project resources identified with the objective of
improving the confidence category of the identified Mineral Resources. A secondary objective of the drilling

program was to expand the resource basc in order to cnhance the mine life of a proposed CIL operation.

This strategy has been successful, with additional higher grade zones of oxide and primary mineralization
defined. Itis likely that on-going exploration will continue to identify extensions to existing mineralization or

new mineralization elsewhere within the permit.

A summary of the principal exploration activities completed by Goldbelt to 30 September 2005 is provided in
the table below. A detailed listing and discussion of the exploration history prior to 2004 is provided in

Paragraph 6.2 and is therefore not repeated.

Table 10.1 : Goldbelt Exploration Statistics (2004 to April 2006)

Exploration Activity Exploration Statistics
RC Drilling 395 holes (42,968 meters)
Diamond Drilling 3 holes (290.9 meiers)

Exploration surveys and interpretations completed to date within the Belahouro Gold Project have largely
been planned, exccuted and supervised by national and expatriate Goldbelt personnel, supplemented by
consultants and contractors for more specialised or technical roles. The data is considered to be of good
quality (see Sections 11 to 14). The current Goldbelt exploration team, assisted by RSG Global technical
personnel, is considered well qualified and motivated to fulfil the responsibilities of on-going exploration

programs.

The geological understanding of the Belahouro Gold Project has evolved greatly since the commencement of
the Goldbelt exploration strategy and will continue to do so at a similar rate. The knowledge acquired to date
confirms the considerable potential of the Inata Trend and surrounding areas. RSG Global considers that the
proposed exploration and development strategy is entirely appropriate and reflects the potentiai of the

Belahouro Gold Project.
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SECTION 11 - DRILLING

The Inata database includes drilling data generated in thrce main perieds, Bumigeb and BHP drilling (pre
1998), Resolute (1998 to 2004) and Goldbelt drilling from 2004 onwards. The drill data contained in the

database is a combination of diamond and reverse circulation (RC) drilling.

Limited documentation is available adequately describing the Bumigeb and BHP drilling (pre 1998) with the
description provided relating to the Resolute and Goldbelt data, which dominates the dataset used in the

resource evaluation,

11.1 Reverse Circulation Drilling

Four types of drill rigs were supplied by two drilling companies.

» UDR650 (truck mounted) with 750¢fm/350psi compressor. Rod string 4'4 inch with 5% inch
face hammer, Supplied by West African Drilling Services (WADS).

» UDR 1000 (truck mounted) supplied by West African Drilling Services {(WADS).

> Schramm T66 truck mounted with 900cfm/350psi air capability using 5% inch face hammer.
Supplicd by WADS.

» Schramm 685 truck mounted with air capability of 900cfm/350psi. Drill string with 4% inch

face hammer. Supplied by Grimwood Davies.

The different drilling companies performance’s were reported as satisfactory with high daily productivity

rates, acceptable sampling recovery (except shallow diamond coring), and safety standards being achieved.

11.2 Diamond Core Drilling

WADS completed diamond drilling for both Resclute and Goldbelt. RC precollars were drilled using a
UDR 1000 multipurpose rig with 350psi/900cfm capacity. Precollars were completed with a 5% inch drill bit
while diamond coring was completed using HQ triple tube. All heles were surveyed using a single shot
camera at the collar and at regular down-hole intervals. Core crientations were completed using the spear

technique, with both tungsten and crayon bits utilized, depending on core competency.
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Core structure orientations are routinely recorded to assist in determining the controls on mineralization, in
establishing a reliable geological model for resource estimation, and to provide additional geotechnical

information to determine likely blast fragmentation and pit stability characteristics.

The core is transferred from the trays and pieced together on a V-rail (angle iron) rack and the orientation
line, determined from the crayon orientation mark recorded during dnilling, drawn along the entire length of

the assembled core.

Geotechnical logging has recorded percentage core recovery, RQD percentage, rock type, weathenng, rock
strength and fractures per meter. This basic geotechnical logging is considered appropriate at this stage of

project development.

11.3 Drilling Quality

The RC and diamond drilling data applied in resource estimation is generally considered to be of acceptable

quality and broadly consistent with international industry standards,

The general quality of RC drilling has progressively improved over time, particularly since more expertenced
and well-equipped contractors have become available. Drilling practices are also benefiting from closer and
more experienced exploration management. The quality of diamond drilling is considered to be of industry
accepted standard, however, recoveries for diamond core from the moderate to highly weathered saprolite has

been poor.

Wherever possible, drilling was undertaken normal to the plane of the principal mineralized orientation. RSG
Global is confident that the modelled resources adequately reflect the drilling orientation with respect to the

mineralized strike and down-hole versus true intersection width,
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SECTION 12 - SAMPLING METHODS AND APPROACH
12.1 RC Sampling and Logging

RC drill chips were collected at 1m intervals down-hole via a cyclone into PVC bags prior to splitting.

The collected samples were riffle split using either a multi stage Jones riffle splitter or via multipie passes
through a single stage Jones riffle splitter. A final sample of approximately 2kg was collected for submission
to the laboratory for analysis. Wet samples were collected via grab sampling. The dry sampling represents
industry standard practices, but the method of grab sampling the wet RC samples may result in unreliable

data, however, wet samples represent a small percentage of the dataset.

RC chip boards were systematically compiled by gluing the sieved RC chips to a board. These boards
represent a good record and a useful too! for re interpretation of the geotogy and mineralization. During the
site visit, holes INRCO001 to INRC150 were available for inspection, although the remaining chip boards (300
plus holes) for Resolute drilling were not located. This drilling represents the bulk of the Inata Deposit and

needs to be located and preserved. Chip trays were used by Goldbelt and were inspected in Ouagadougou.

12.2 Diamond Core Sampling and Logging

The sampling of the core was subject to the discretion of the geologist completing the geological logging.
Afer the marking out of the required interval, the core was cut in half by the electric diamond blade core saw.
The cut is made along the orientation line with the half core portion that looks north being retained as a

reference. The half portion that looks to the south is broken up for assay.

Tn the upper oxide zone, the core was too friable for diamond saw cutting. The procedures were to dry cut or

cleave the core in this case. The sample weight required was 2kg.

The following diamond holes were inspected during the site visit; INDDO007, INDDOO8, INDDOQS3,
INDDO016, INDDO18, INDDO019 and INDD020.

The zone of mineralization in holes INDD007 to INDDO0? had been weakly weathered and the core was
relatively competent. Fines along fractures and veining had been washed out but recoveries were above 90%.
Holes INDDO016, INDD018, INDD(019 and INDD020 were moderately to strongly weathered, the core was
crumbly and friable and sample recovery was very poor. Consequently, these holes are likely to

underestimate the gold in grade and width when compared to adjacent RC.
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12.3 Sample Recovery

Sample recovery for RC drilling was noted as good and generally estimated to be in excess of 20kg per meter
drilled. Sample weights have not been systematically recorded; however review of deteriorated samples in
the bag farm at the Belahouro camp and at Inata indicates acceptable sample recoveries were being achieved.
(Based on 5" or 127.5mm diameter RC drill-holes and the established average weighted bulk density, the
notional volume recovery of dry samples should be approximately 20kg/m in saprolite and 32kg/m in the
primary zone). Goldbelt states that a few wet intervals were recorded, generally at rod changes. On
inspection of RC drilling during the RSG Global site visit in April 2005, the samples were kept dry to depths
of 200 meters. Drillers were pulling back after every meter and samples were being systematically weighted

with very good recoveries noted,

Sample recovery in diamond holes was poor for the moderate to highly weathered zones. Core loss tends to
occur due to washing and/or grinding at the commencement and completion of drilling runs, particularly
within the partially oxidised portion of the profile or within friable zones of tectonised rock. Consequently,
this drilling is considered as low confidence and recovery has been appropriatcly considered during

estimation.

12.4 Sample Quality

The sampling procedures adopted for drilling are consistent with current industry best practisc. Samples
afforded by diamond coring within the highly weathered zones are of poor quality, however the sample

recoveries for the RC drilling is high.

RC ficld duplicate samples are routinely collected to allow assessment of the field sampling error (or bias)
once the laboratory error, determined from analysis of pulp duplicates, has been subtracted. Acceptable
reproducibility has been identified during an assessment of RC field duplicate data (Paragraph 14.2) generated

and no distinct bias is evident. RC sampling still requires close supervision to ensure adequate representation.
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SECTION 13 - SAMPLE PREPARATION, ANALYSIS AND SECURITY
13.1 Sample Security

RSG Global is unable to provide comment on the sample security of the data collected prior to Goldbelt's
involvement, however, the sampling and sample dispatch protocols implemented by the Resolute-BHP JV,

and subsequently by Resolute, are similar to those described below.

The rapid submission of samples from drilling for analysis, and the close scrutiny of procedures by expatriate
technical staff, provides little opportunity for sample tampering. Equally, given the umpire assaying via an
external international laboratory and the regular ‘blind’ submission of international standards to both the
primary and umpire assay facilities, any misleading analytical data would be readily recognised and

investigated.

Current Goldbelt drilling procedures require samples to be stapled closed once taken from the rig. They are
then transported to the Belahouro secure camp to be picked up by the laboratory truck. The laboratory truck

then takes them to the laboratory directly.

Reference material is retained and stored on site, including chips derived from RC drilling, half-core and
photographs generated by diamond drilling, and duplicate pulps and residues of all submitted samples. All
pulps are stored at a Goldbelt storage facility in Quagadougou and were inspected during the site visit.
Assessment of the data indicates that the assay results are generally consistent with the logged alteration and

mineralization, and are entirely consistent with the historical and anticipated tenor of mineralization.

13.2 Analytical Laboratories

Prior to BHP/Resolute involvement with the project, all sample analyses were completed at the Bumigeb

laboratory in Bobo-Dioulasso. This laboratory represents data associated with 0.03% of the database.

Data collected by BHP represents approximately 21% of the database and was assayed at SGS in Tarkwa.

Digital quality control data is not available and data has been reviewed from reports.

Quality control by Resolute identified that the Bumigeb laboratory was unreliable; therefore all Resolute
samples were assayed at Intertek Testing Service (ITS) laboratory based in Quagadougou, Burkina Faso.

Data analyses by ITS represents data associated with approximately 46% of the assay database.

Analytical work completed on behalf of Goldbelt was initially done by Transworld Laboratory in Tarkwa,

Ghana. After identifying some issues with sample preparation with the Transworld Laboratory, all sample
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preparations and analysis’s for the 2005 and 2006 drill programs (post May 2005} are being completed by
SGS Tarkwa in Ghana. Both of these laboratorics use conventional fire assay with AAS finish. Goldbelt has
continued using Resolute standard procedures for quality control. Transworld represents data associated with

approximately 33% of the database.

13.3 Sample Preparation and Analysis Methods
13.3.1 TIntertek Testing Service (1TS)

The assay method applied by ITS is summarized below,

» Sample Preparation

o} 2kg or less of sample is dried, disaggregated, crushed, and pulverised (95% passing -
200 micron).
o Two 180g pulps are taken for analysis and pulp storage.

> Sample Analysis
o 30g charge, Fire Assay fusion, lead collection, AAS determination to 8ppb.

o Gravimetric analysis completed on Au>10g/t.

Routine quality control included submission and assay of two international standards, one international blank
and two duplicates per batch of 30 samples. In addition, random checks were completed on spurious results.

Sample preparation and analytical methods have been conventional and appropriate.

13.3.2 Transworld — Tarkwa

The assay method applied by Transworld (Tarkwa) was as follows:-

> 2kg to 3kg field splits are oven dried at 105°C.

> Oven dried samples are crushed in a jaw crusher to a nominal 3mm,

> A 1.5kg sub-sample is collected via a riffle splitter.

» The 1.5kg sub-sample is pulverised in a homogenizing mill (LM2) to 90% -75pu.
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The 50g Fire Assay analytical procedure applied to the pulps is summarized as follows:-

> A 50g portion of pulverized sample is weighed.

> The sample is fused in a fusion furnace to produce a lead button.
> A lead button is cupelled in a cupellation furnace.

> The resulting prill is subjected to acid dissolution,

The resulting solutions are then read on an AAS, with a stated detection limit of 10ppb gold.

13.3.3 SGS Tarkwa

The 2005 and 2006 drill programs, post May 2005 (and previously BHP samples with an undocumented
procedure) are being analysed by SGS Tarkwa with the following procedure:-

» 2kg to 3kg field splits are oven dried at 105°C.

> The dried sample is crushed in a Jaw crusher to a nominal 3mm.

» A 1.5kg sub-sample is collected via a riffle splitter.

» The 1.5kg sub-sample is pulverised in a homogenizing mill (LM2) to 90% -75um.

The 50g Fire Assay analytical procedure applied to the pulps is summarized as foilows:-

> A 50¢g portion of pulverized sample is weighed.

> The sub-sample is fused in a fusion furnace to produce a lead button,
> A lead button is cupelled in a cupellation furnace.

> The resulting prill is subjected to acid dissolution.
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The resulting solutions are then read on an AAS, with a stated detection limit of 10ppb gold.

13.4 Adequacy of Procedures

Analytical procedurcs associated with data generated prior to BHP cannot be assessed, as not all of the
relevant information is available. Procedures associated with BHP, Resolute and Goldbelt assaying are
consistent with current industry practise and are considered acceptable for style of mineralization identified at

Belahouro.
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SECTION 14 - DATA VERIFICATION
14.1 Quality Control Procedures

The 2005 and 2006 quality control procedures include the submission of internationally recognised standards,
umpire assaying at an internationally recognised laboratory Amdel in Australia, duplicate and replicate
sample analyses and the submission of RC field duplicate samples at a rate of 1:30, with the latter providing a
comparison of the total sampling and analytical error. The assay quality control procedures applying to the

various laboratories are summarized in the following sections.

14.1.1 Intertek Testing Services (ITS)

The quality control procedures implemented by ITS assaying were:-

> Cross referencing of sample identifiers (sample tags} during sample sorting and preparation

with sample sheets and client submission sheet.

» Compressed air gun used to clean crushing and milling equipment between samples.

» Barren quartz ‘wash’ applied to the milling/pulverising equipment at the rate of 1:10.

» Quartz washes assayed to determine the level of cross contamination.

> Sieve tests are carried out on pulps at the rate of 1:50 to ensure adequate size reduction,

> Assaying of internal standards data.

» Mineralized duplicate pulps despatched to Genalysis Laboratory Services in Perth, Australia,

for umpire fire assay analysis.

14.1.2 Transworld (Tarkwa) and SGS {Tarkwa)

In addition to the above procedures applied at ITS, the following procedures were adopted for Transworld and
SGS:-

> A minimum of 3% (1:30) of the submitted samples in each batch, are duplicated in the field,

> Blank samples are inserted at the rate of approximately 1:30.
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> Screen tests are undertaken on sample pulps at the rate of 1:20.

» Industry recognised solid standards (Rocklabs) are disguised and inserted at a rate of 1:30.

> Assaying of internal standards data.

> Mineralized duplicate pulps (representing 5% of the mineralized intercepts) are to be

despatched for umpire fire assay analysis.
» Pills inserted in barren 2kg samples are included in sample batches. The insertion rate is

approximately 1:40. The pills were sourced from Assay Solutions Pty. Ltd, Australia.

14.2 Quality Control Analysis

The assay quality control data, as they pertain to resource estimates completed on the basis of data available
to 31 August 2005, have been subdivided into pre BHP data, BHP data, BHP/Resclute- Resolute data and
Goldbelt data.

The quality control data has been assessed statistically using a number of comparative analyses for available
datasets. The objectives of these analyses were to determine relative precision and accuracy levels between
various sets of assay pairs and the quantum of relative error. The results of the statistical analyses are

presented as summary plots, which include the following:-

> Thompson and Howarth Plst showing the mean relative percentage crror of grouped assay
pairs across the entire grade range, used to visualize precision levels by comparing against

given control lines.

> Rank % HARD Plot, which ranks all assay pairs in terms of precision levels measured as half
of the absolute relative difference from the mean of the assay pairs (% HARD), used to
visualize relative precision levels and to determing the percentage of the assay pairs

population occurring at a certain precision level.

> Mean vs % HARD Plot, used as another way of illustrating relative precision levels by

showing the range of % HARD over the grade range.

> Mean vs % HARD Plot is similar to the above, but the sign is retained, thus allowing negative

or positive differences to be computed. This plot gives an overall impression of precision and
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also shows whether or not there is significant bias between the assay pairs by illustrating the

mean percent half relative difference between the assay pairs (mean % HARD).

> Correlation Plot is a simple plot of the value of assay | against assay 2. This plot allows an
overall visualization of precision and bias over sclected grade ranges. Correlation coefficients

are also used.

> Quantile-Quantile (Q-Q) Plot is a means where the marginal distributions of two datasets can

be compared. Similar distributions should be noted if the data is unbiased.

> Standard Controf Plot shows the assay results of a particular reference standard over time,
The results can be compared to the expected value, and the +10% precision lines are also

plotted, providing a good indication of both precision and accuracy over time.

> Cumulative Deviation from Mean Plots illustrate the cumulative sum of the deviation from
the expected value of a particular reference standard or from the mean of the assays over time,
and is used to determine dircction and scverity of bias and illustrate changes in grade over

time.

> Cumulative Deviation from Expect Value Plot illustrates the cumulative sum of the deviation
from the expected value of a particular reference standard over time. Used to determine

direction and severity of bias, and to illustrate changes in grade over time.

Comments on the results of the statistical analyses for each laboratory are provided below while a compilation

of the descriptive statistics and graphical plots are presented as illustrations.

14.2.1 Pre BHP
Little quality control data exists for the assaying competed pre BHP. No quantitative assessment can be made

in relation to the quality of this data however the data accounts for only 0.03% of the database.

As little quality control data exists for the assaying completed by BHP, no quantitative assessment can be

made in relation to the quality of this data.
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14.2.2  Resolute/BHP-Resolute (ITS)

Quality control data has been evaluated in the internal report “Intenm Report December 31 1998 by Resolute’.
A total of 583 pulps were submitted to Genalysis Laboratory Services in Perth, Western Australia, as part of
routine off-continent analysis. A high correlation was noted between data sets indicating no bias in the

original assay data set.

Routine quality control included two international standards, one international blank and two duplicates per
batch of 30 samples. In addition, random checks were completed on spurious results. Sample preparation

and analytical methods have been conventional and appropriate.

Data was reviewed by RSG Global in the form of reports for the QA/QC completed by Resolute. The
available data indicates that acceptable levels of accuracy and precision were being achieved in assaying for
these datasets. The pulps remain intact and were inspected during the site visit at the Goldbelt storage facility
in Ouagadougou, affording the possibility of selective re-assay if deemed necessary. Based on a visual

review of the different drill-hole datasets, no apparent change in assay quantum was identified.

14.2.3  Goldbelt (Transworld — Tarkwa)

The exploration samples generated by Goldbelt to May 2005 have been assayed at the Transworld laboratory
in Tarkwa.

Digital QC data has been supplied to RSG Global for review. Field duplicate data, international standards,

blanks and pill data have been reviewed.

Pill data supplied showed extreme discrepancies. After consultation with the laboratory it was determined
that during sample preparation, operators saw the pills as contaminants and removed them from the sample.
The later analysis conducted when operators stopped the practice of removing the pills shows that samples
were generally being correctly crushed, homogenised and splits were representative of the crushed sample.
Plots are supplied for the 3 pills utilized (0.58g/t, 2.25g/t and 7.98g/t as Figures 30.1 to 30.3 respectively}).

Note that pills are a form of standard that when sample weights are available metal can be calculated, The
mean of the assay pill data, as shown in all QC plots (Figures 30.1to 30.3), reports under the expected value.
This under reporting is interpreted to be principally due to the identified removal of the pills. Goldbeit elected

to discontinue to use TWL and to switch to SGS Tarkwa for its assaying.
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Ficld duplicate data is available for 644 samples. Figures 30.4 and 30.5 show results for the total data and a
dataset generated excluding <0.1g/t Au data respectively. The results show acceptable levels of precision,

with 88% of the 0. 1g/t Au data within the 20% HARD tolerance limits and a lincar correlation of 0.98.

Analyses of blanks were available to review the data for possible contamination. The blanks database
comprised 642 data. Little contamination was evident (Figure 30.6), with the 55% of data lying at or within
twice the detection limit of 0.005g/t Au. Minor spikes are seen in the data with some clustering of higher

background values apparcnt.

The quality control data suite investigated for the 2005 drilling comprises 37 assays of independently
submitted standards. The submitted standards were sourced from Rocklab Ltd who specialise in producing

international accredited standards.

RSG Global completed a review of the following Rocklab standards:-

» Standard 0.42 (expected value 0.42g/t) - Figures 30.7
> Standard 1.30 (expected value 1.30g/t) — Figures 30.8
> Standard 3.46 (expected value 3.46g/) — Figures 30.9

The data analysis revealed some notable bias with standard 0.42, 1.30 and 3.46 reporting only 54%, 69% and
77% respectively of standards within 10% tolcrance limits. The limited nature of the dataset however should
be appropriately considered. Some anomalies were identified which appear to reflect incorrect labelling of
the standards, in particular the 0.42g/t standard, and hence indicate that supervision of this aspect of the
sample submission may have been inadequate. Goldbelt has elected to discontinue to use TWL and to switch

to SGS Tarkwa for its assaying.

In general, and notwithstanding the above identified and rectified sample preparation error with the pills, the
Transworld laboratories have achieved acceptable levels of precision. Based on the available standards
assaying, insufficient data is available to assess the assay accuracy fully, although RSG Global believes no

systematic bias exists.
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14.2.4  Goldbelt (SGS — Tarkwa)

The exploration samples gencrated by Goldbelt since May 2005 have been assayed at the SGS laboratory in
Tarkwa. Field duplicate data, international standards, blanks and pill data has been reviewed, Close
monitoring of the QC data was conducted by Goldbelt and RSG Global personnel on a batch by batch basis
during the current drill program with any irregularities immediately investigated and if warranted samples

being re assayed.

Pill data is available for 331 samples. Data shows that samples were generally being appropriately crushed
and homogenised, with splits representative of the crushed sample. Plots arc supplicd for the 5 pills utilized
(HOME25 - 0.01g/t Au, HOME10 - 0.02g/t Au, HOMEI13 - 0.29g/t Au, PAD22 - 1.13g/t Au and 50G9 -
3.99g/t Au as Figures 30.10 to 30.14 respectively). The lower grade pills 0.01g/t and 0.02g/t have been
treated effectively as blanks with results generally within tolerance (96% and 75% respectively). The low
grade data must be treated with caution as the 2kg blank material to which the pill is added maybe weakly
mineralized and the pill grade is also near assay detection. Plots show that where the pill has been captured
within the sample preparation, results are generally acceptable. Continued review of the SGS laboratory
sample preparation is required as approximately 20% of the higher grade pills (PAD22 and SOG9) have not
been captured in sample preparation, possibly due to the pill being removed by sample preparation staff as a
contaminant or excess sample being removed along with the pill before initial crushing. Where the pill has
been captured results are considered acceptable. Further review of sample preparation based on the laboratory

duplicates also reveals no issue with the sample preparation,

Field duplicate data is available for 1081 samples. Figures 30.15 shows results for the dataset generated
excluding <0.1g/t Au data. The results show acceptable levels of precision, with 87% of the >0.1g/t Au data

within the 20% HARD tolerance limits and a linear correlation of 0.96.

The blanks database comprises of 644 items of data. Little contamination was evident (Figure 30.16), with
the 93% of data lying within 0.1g/t Au. Minor spikes are seen in the data with some clustering of higher

background values apparent.

The 2005 SGS Tarkwa quality control data set includes 899 assays of independently submitted standards.
The submitted standards were sourced from Rocklab Ltd who specialise in producing international accredited

standards.

RSG Global completed a review of the following Rocklab standards:-

> Standard OXA26(expected value 0.08g/t) 195 samples Figure 30.17.
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> Standard OXC30(expected value 0.20g/t) 87 samples Figure 30.18.
> Standard OX9 (expected value 0.47g/t) 49 samples Figure 30.15.
> Standard OXF28 (expected value 0.830g/t) 90 samples Figure 30.20,
> Standard OXL14 (expected value 1.22g/t) 14 samples Figure 30.21.
> Standard OXL40 (expected value 1.86g/t) 195 samples Figure 30.22.
> Standard OXL25 (expected value 5.85g/t) 48 samples Figure 30.23.
> Standard SN16 (expected value 8.37g/t) 201 samples Figure 30.24.

The data analysis of the lower grade standards show excellent reproducibility of siandard OXA26, $8% of
data falling within the +/- 0.04g/t tolerance. Standard OXC30 also shows acceptable reproducibility with
94%(bias 12%) of data falling within the +/-0.05g/t tolerance as does standard OX9 with 88%(bias 13%) of
data falling within the +/- 0.07g/t tolerance. Apparent large bias is related to the low order of magnitude of

the dataset and is not considered of concern.

Analysis of standards in the range above the reported cutoff of 0.5g/t and less than 5g/t reveal excellent
accuracy was achieved by SGS Tarkwa, with Standard OXF28, OXL14 and OXLAO reporting 99%(bias 4%),
78%(bias -8%) and 91%(bias 2%} of data respectively within 10% tolerance limits. The relatively low 78%
of data within tolerance of standard OXL 14 is a function of the limited dataset consisting of 14 sampies and

thus the large relative bias is not considered significant.

Review of the standards OXL25 and SNI16, which represent the higher grade range of assaying, reports 96%,
and 91% respectively within 10% tolerance limits, and a bias of -0.1 and 2.11% respectively. It appears that
some mislabelling of standard SN16 with standard OXLA40 has occurred in sample dispatch. Removing these
mislabelled standards improved the accuracy with the relative standard deviation reduced from 1.24 to 0.48

and a reduction in reported bias to an acceptable 0.3%.

Goldbelt's decision to use SGS Tarkwa for its assaying appears well justified when the quality of the
standards data is considered. In conclusion the SGS laboratories have achieved acceptable levels of precision

and accuracy. Based on the current data set, RSG Global belicves no systematic bias exists.
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14.2.5 Umpire Assaying

Umpire assay analysis was undertaken by Genalysis Laboratory, Perth, in October and November 2005 on
approximately 20% (1,381 pulp samples) of all >0.5g/t Au mineralised intercepts included in the Inata
resource, calculation completed on the 27" September 2005. This includes pulps analysed at ITS —

Ouagadougou (ITS), Transworld —~Tarkwa (TWL) and SGS Tarkwa (SGS).

ITS data is a combination of BHP drilling (pre 1998) and Resolute drilling (1998 to 2004). SGS and TWL
assays were completed on Goldbelt drilling after 2004.

Original Assay Analysis completed in Inata are detailed in Table 14.1 : Original Assay Au QA/QC Assay
Laboratory Details and Umpire Assay Analysis details are presented in Table 14.2 : Umpire QA/QC
Standards Analysis.

Table 14.1 : Original Assay Au QA/QC Assay Laboratory Details

Umpire Analysis Detection | Report
Laboratory | Samples Location Analysis Method Code(s) Limit Units
Quagadougou - . . . _
ITS 735 Burkina Faso 30g Fire Assay with AAS finish 0.01 ppm
TWL 63 Tarkwa - Ghana | 50g Fire Assay with AAS finish Aub50 0.01 ppm
SGS 583 Tarkwa - Ghana | 50g Fire Assay with AAS finish Au_FAS0 ppm | 0.01 ppm

Table 14.2 : Umpire QA/QC Standards Analysis

Analysis Detection

Laboratory | Location Analysis Method Code(s) Limit Report Units
Genalysis Perth — Australia f.l?fsi"e Assay with AAS Au_FAS0 ppm | 0.01 ppm
The following QA/QC datasets are analysed:-
> Standards (standard control samples supplied externally to the laboratory {(Rocklab
standards))
> Umpire Duplicates (a 50g subset of the original pulp)

Pulp Repeats (an analytical repeat analysis of the original pulp sample) for ITS, TWL and SGS.

H:\Projects\0248 Goldbell Resources\Reports\Final Report\0248-PFS-001 Final Rev 7.doc Page 91 of 296




Eir
Erd GOLDBELT
Consultants Engineers Contractors RESDURCES LEL,

Project Report
Datc : 18 Scptember 2006 GBM Project No. : (GBM-0248
Document No. : 0248-PFS-001 Final Rev 7.doc Revision No. : Fina! Rev 7
Project Title : Prefeasibility Report for the Belahouro Gold Mine Project on behalf of Goldbelt Resources Ltd

> Sieve analysis of pulps submitted to determine grindability.

14.2.5.1 Standards

Certified standards from Rocklabs were inserted in sequence to the pulp samples sent to Genalysis. Two

standards were chosen:-

» Standard OXF41 (expected value 0.82g/t) — Figure 30.26.

> Standard OXF140 (expected value 1.86g/t) — Figure 30.27.

Summary statistics for Standards are presented in the table below. QC Assure Standards data analysis plots

presented in Figures 30.26 and Figure 30.27

Table 14.3 : Summary Statistics for Samples

Standard OXF41 0OX140
No of Analyses 38 37
Minimum 0.64 1.72
Maximum 0.95 3.0t
Mean 0.81 1.9
$td Deviation 0.05 0.22

In general, analyses show a high level of accuracy for both standards submitted to Genalysis.

14.2.5.2 Pulp Umpire Duplicates ITS

Summary statistics are presented in the following table. QC Assure comparative data analysis plots presented

in 30.26

The dataset indicates a very high level of precision with 94.41% of data pairs within a precision limit of 20%
for HARD analyses and a linear correlation of 0.94. High grade assays >40g/t completed by ITS returned a

higher value than Genalysis, which can be a factor of the ITS gravimetric finish.
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Table 14.4 : ITS versus Genalysis Summary Statistics — Pulp Duplicates

Description Original Assay (ppm) Duplicate Assay (ppm)
Number Analysed 734 734

Minimum 0.5 0.17

Maximum 98.6 62

Mean 5.19 495

Median 271 2.61

5td Deviation 7.66 6.67

The level of precision of ITS assays is considered high. This data was a combination of BHP and Resolute
drilling.

14.2.5.3 Pulp Umpire Duplicates TWL

Summary statistics are presented in the following table. QC Assure comparative data analysis plots presented

in Figure 30.29.

Table 14.5 : TWL versus Genalysis Summary Statistics — Pulp Duplicates

Description Original Assay (ppm) Duplicate Assay (ppm)
Number Analysed 58 58

Minimum 0.5 0.1

Maximum 293 32.58

Mean 3.66 3.96

Median 1.36 1.44

Std Deviation 5.18 5.51

The dataset indicates a moderate level of precision with 79.31% of data pairs within a precision limit of 20%
for HARD analyses. When a lower cut is raised to 0.5g/t this precision rises significantly. This is only a small
dataset and there appears to be about 10% of all pulps that have been labelled incorrectly as re-assay by

Genalysis returned low values.

The level of precision of TWL assays is considered acceptable although some pulp labelling errors are

evident.
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14.2.5.4 Pulp Umpire Duplicates SGS

Summary statistics are presented in the following table. QC Assure comparative data analysis plots presented

in Figure 30.3.

The dataset indicates an acceptable level of precision with 82.9% of data pairs within a precision limit of 20%

for HARD analyses. No bias is apparent with the data.

Table 14.6 : SGS versus Genalysis Summary Statistics — Pulp Duplicates

Description Qriginal Assay (ppm) Duplicate Assay (ppm)
Number Analysed 573 573

Minimum 0.5 0.12
Maximum 63 60.82

Mean 3.39 3.79

Median 1.77 1.79

Std Deviation 5.63 5.61

14.2.5.5 Genalysis Pulp Repeats

Summary statistics are presented in the following table. QC Assure comparative data analysis plots presented

in Figure 30.31
Table 14.7 : Genalysis Summary Statistics —Pulp Repeats
Description Original Assay (ppm) Duplicate Assay (ppm)
Number Analysed 92 92
Minitum 0.43 0.59
Maximum 208.25 202.92
Mean 23.75 2512
Median 19.29 18.86
Std Deviation 26.1 28.45

The dataset indicates a high level of precision with 93.48% of data pairs within a limit of 20% HARD
analyses. Higher grade assays >40g/t Au replicated poorly but this is expected with high nugget samples,
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14.2,5.6 Sieve Tests

Regular (every 30 samples) sieve tests (-75 micron) were conducted by Genalysis on the pulps by a laser

particie size analyser. The pulps were on average ground to 80micron.

Summary statistics are presented in the following table. Sieve test analyses by Genalysis show an acceptable

level of grinding of samples.

Table 14.8 : Sieve Testing by Genalysis Summary Statistics passing 75 micron

Description -75 micron
Number Analysed 95
Minimum 60.68
Maximum 100
Mean 89.56
Std Deviation 8.72

14.2.6  Analytical Data Quality Summary

Detailed quality control assessment of the analytical data generated has not identificd any material bias. The
analytical precision for both assay standards and ficld duplicate data is acceptable. The quality of the
analytical data applied in resource estimation is generally considercd consistent with industry standards.
Umpire assaying showed an acceptable level of precision for the extensive dataset reviewed. As part of
normal exploration practises, ongoing review of all quality control data, including independent umpire

assaying and independent submission of intemationally accredited standards, is strongly recommended.

14.3 Bulk Density Determinations

See Paragraph 17.4 (Statistical Analysis)
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14.4 Survey Control
144.1 Topography

Topography has been generated from the drill hole collar survey data. RSG Global considers the topography
to be of moderate confidence considering the limited relief of the Inata deposits. A more extensive

topographic survey is recommended for detailed mine planning,

14.4.2  Collar Surveys

In 1998, when Resolute took over exploration management at the Belahouro Project, a detailed surveying
program was completed over the entire project. BAGEME/IGB, a Burkina Faso government survey agency,
was employed to complete the survey. Baselines of the local grids were accurately surveyed and geodetic

stations were established in UTM WGS 84 datum.

Drill holes have been accurately surveyed using standard theodolite techniques based on the geodetic stations.
Subsequent drilling by Resolute has been picked up by a differential GPS unit to survey drill-hole collars to

an accuracy of £]1 meter.

RSG Global has independently checked nine drill hole collars using a hand held GPS (6 meters accuracy),
randomly selected from the South Inata, Central Inata, North Inata and Minfo deposits and the Sayouba

prospect. The check survey is comparable to the provided database collar survey.

All recent Goldbelt drilling has been resurveyed by DGPS and the data is incorporated into the exploration

survey file. All drill-hole collars are marked with a concrete slab for future reference.

14.4.3 Down-hole Surveys

BHP-Resolute drilling diamond drilling was down-hole surveyed by an unstated method at regular down-hole
intervals. The RC holes were unsurveyed. However, the limited depth of these holes would result in little

substantial deviation and therefore the lack of survey is not considered material.

For the current Goldbelt drill programs, down-hole surveys are undertaken by the drilling contractor under the
supetvision of Goldbelt personnel prior to the completion of each hole. All down-hole surveys were

completed using an Eastman single shot camera at the collar and at regular down-hole intervals. All azimuth
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readings taken by the camera are magnetic. No survey shots were validated during the site visit due to the site

personnel being unable to locate the survey discs.

In the case of RC holes, surveys are undertaken at nominal 30 meters to 50 meters intervals in the open hole
after drilling is completed. The drill-holes remain very open due to the lack of ground water {up to 200
meters in depth) and are easily surveyed open hole with minor risk of hole blockage or loss of camera. Each
survey result is checked onsite before being entered into the survey file and is re-surveyed if a discrepancy
between the planned and determined orientation is evident. Typical deviation is less than 7° in both dip and

azimuth for drill-holes of up to 200 meters depth.

The azimuth and dip can be readily determined through the bottom of the bit for diamond core holes. This
information is also determined at nominal 30 meters to 50 meters intervals down-hole and recorded in the

database in a similar fashion to the RC drilling.

Once the set-up oricntation of the rigs is defined, little deviation is evident in either the RC or diamond

drilling and the spatial distribution of data is considered to be well controlled.

14.5 Data Quality Summary

On the basis of the 2005 RSG Global technical audit and site visits, and data provided subsequently by
Goldbelt technical staff, the appropriateness of the exploration procedures relating to resource delineation can

be summarized as follows:-

¥ Diamond and RC drilling have been undertaken by reputable contract drilling companies

using industry standard drilling equipment and procedures.

» Survey control for the majority of projects is accomplished by surveying of drill-hole collars

using a DGPS. Drill-hole locations are well established in relation to local and UTM grids.

> Drill hole sampling procedures are consistent with acceptable industry standards.
> Assaying procedures are considered consistent with acceptable industry standards.
> Review of the pills data indicates that a high level of error is present in sample preparation

where pills were removed, however no bias has been identified in samples assayed including

the pills.
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»

Review of the field duplicate data indicates that an acceptable level of precision is achieved

indicating total crror is also acceptable. No bias has been identified in this data set.

Assaying completed by ITS and Transworld displays acceptable levels of accuracy and

precision.

Density stratification based on diamond corc data is considered acceptable for resource
calculation however more data is required for improved and possibly a higher tonnage

calculation.

14.6 Source Data

Goldbelt staff supplied digita! and hard copy data for the Belahouro Project. In summary, the following key

digital data relevant to the resource estimation study was provided:-

»

>

>

Drill-hole databases containing collar location data, down-hole survey data, assay data, and

geology data.
Internal documentation including geological logging tables.
QA/QC databases.

Density databases.

In addition, reference data and support documentation relevant to the resource estimation study were supplied

as numerous internal company reports.

14.7 Drill-hole Database

RSG Global was supplied with a series of binary and ASCII databases from site. This data was loaded into

the Micromine software package and reviewed in detail as part of the resource cstimation process. The

database investigations undertaken by RSG Global included:-

>

>

A review for completeness (hole exists in assay, collar, survey and geology files).

Validation for duplicated sample numbers.
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> A review of assay results for consistency of recording, flagging, detection limit, and unit.

> Compilation and validation of missing intervals.

» Review of high-grade assay intervals.

> Vaiidation of geology codes.

» 3D coordinate generation and review,

In addition to the above, a validation of primary assays against the original assay certificates was undertaken.
At least one hole per section line was compared against the digital database. This represented approximately
30% of the databasc. A small number of inconsistencies were identified during the database validation,

requiring adjustment or correction prior to resource cstimation, including:-

> Incorrect and incomplete down-hole survey data.

» Missing assays from intervals known to have been assayed.

» Typographical errors.

» Inconsistencies in the geological coding due to multiple phases of exploration, and variations

in geology codes and logging personnel.

The databases are considered to be of acceptable industry standards. Summary details of the validated

database grouped by drill type are provided in the following table

Table 14.9 : Summary of Drilling Database Statistics Grouped by Drilt Type

Description DDH RC Total
Holes 24 927 95t
Meters 33118 80,784 84,0959

Summary details of the drilling completed grouped by company are provided in the following table.

Table 14.10 : Summary of Drilling Database Statistics Grouped by Company
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Company Description DDH RC Total

Holes 4 0 4
Pre BHP

Meters 200.9 0 200.9

Holes 6 156 162
BHP

Meters 1,069.5 12,006.5 13,076

Hales 0 309 309
BHP Resclute

Meters 0 21,445 21,445

Holes 11 66 77
Resolute

Meters 1,750.5 4,407 6,157.5

Holes 3 395 398
Goldbelt

Meters 290.9 42,968 43,158.9

Summary details of the drilling completed grouped by assay laboratory are provided in the following table

Table 14.11 : Summary of Drilling Database Statistics Grouped by Laboratory

Company Description DDH RC Total

Holes 4 [¢] 4
Bumigeb

Meters 200.9 0 200.9

Holes 6 156 162
SGS (BHP Tarkwa)

Meters 1069.5 12,006.5 13,076

Holes il 375 386
ITS

Meters 1750.5 25,852 27,602.5

Holes 3 198 201
Transworld

Meters 290.9 19,934 20224.9

Holes 0 198 198
SGS (Tarkwa)

Meters 0 22,784 22,784
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SECTION 15 - ADJACENT PROPERTIES

The permit immediately to the North of the Belahouro Permits is owned by Orezone Resources (OZN:TSX,
Amex), a Canadian gold exploration and development company that acquired the 404 km® Ouairé Kerboulé
exploration permit, in April 1997 and now holds a 75% interest in the permit with an option to eam an
additional 25% interest. Orezone Resources are actively exploring the permit, having spent over $1 million
on exploration to date and have identified significant mineralization at Kerboulé approximately 25 km to the

North-North East of Inata.

Orezone Resources suggests that mineralization at Kerboulé lies in the same structural corridor to that of the
Inata deposit and that mineralization also occurs in a similar shear zone and geological setting containing the
same volcano-sedimentary and volcaniclastic rocks. The global Inferred resource quoted by Orezone
Resources (at September 2005) at Kerboulé is currently 4.8 million tonnes at 1.3g/t Au (200,000 ounces).
Orczone Resources believes that the economic feasibility of the Kerboulé project is currently related to the
advancement of the Inata Deposit. The next phase exploration program on the Quairé Kerboulé permit,
according to Orezone, will focus on defining large scale mineralization that has the potential of hosting a

multi-million ounce deposit.

RSG Global considers that there are no other mineral deposits associated with adjacent projects that are

directly relevant to the Belahouro Project.
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SECTION 16 - MINERAL PROCESSING AND METALLURGICAL TESTING

In 1999, four composite samples of Inata material were tested by AMMTEC of Australia. The samples were
crushed to minus 2mm prior to splitting into both 1kg mill charges and 200g assay samples. Duplicate head
assays compared well, with less than 5% vanation between assays. Samples were ground to 80% passing
either 106 or 75 microns. Gravity recovery was tested using a small Knelson concentrator after grinding
followed by amalgamation. All gravity and amalgam tailing was then subject to cyanide leaching. The

results are summarized in the following table.

Table 16.1 : Gravity Cyanidation Test Results on Inata Composites

i . er g Reagent
Grind y [
Comp. 0% Cale'd Leach Gold Extracgon % with time Consumption
Sample Description b Head Av | Residue ’3. kg/t
passing
No. g/t Au g/t
microns Gravity 2 8 24 | Lime | NacN
106 1.49 0.083 162 | 844 | 945 | 945 | 117 | 083
T128827 ';J'G]'ﬁ ox.
(0-16m) 75 1.41 0.082 1m3 { 772 { 921 | 942 | 186 | 0353
106 3 0.322 149 | 914 | 95.2 96 137 | 078
T128828 HG. Ox.
(6-65m) 75 83 0.34] 13.9 | 804 | 945 | 959 | 136 | 1.08
106 1.6 0.311 136 | 806 | 806 | 806 | 37 | 068
T128829 IEsGbl ox./Tr.
(68-91m) 75 1.38 0.382 B3 825 | 847 | 868 | 252 | 0.75
106 7.8 1.21 168 | 809 | 836 | 844 | 274 | 108
T128830 }1'?‘900"”"
(61-90} 75 7 1.25 10.4 80 821 | 821 | 328 | 075

The tests indicate that the material is not particularly grind sensitive below 100 microns. Ninety percent
recoveries were achieved in oxide samples similar to results obtained from 24 bottle roll tests at ITS
laboratory in Ouagadougou. Due to the relatively low recoveries in transition samples, oxygen sparging tests
were performed on the T128829 106 micron sample. Aeration improved overall recovery to 90% within two

hours with slightly lower lime consumption.

Test work was also carried out by AMMTEC regarding potential “preg-robbing™ carbon thought to be present
in some of the host rocks. Samples of core from hole INRD 09 were shipped to Australia for the tests. The
samples were from carbonaceous shale at 143 meter depth and andesite at 181 meters. The mineralized zone
averaged 1.35g/t Au from 151 meters to 164 meters and 6.15g/t Au from 164 meters to 172 meters. The
andesite contained mainly carbonate carbon, however, the shale sample was found to be extremely “preg-

robbing”, 90% of the solution gold being removed within one hour,
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CIL tests were run on Inata North and Central deposit composites. Samples were ground to 80% passing 106
microns and again gravity concentrates (11% to 25% recovery) were removed prior to leaching. Oxide
recoveries of 91% and 92% were achieved and transition zone recoveries were lower at 81% to 86%. Some
recovery of gold was made in all cases after one day of leaching, a much slower dissolution rate than previous

tests, which was attributed to the grind size.

Samples of oxide and transition material were used to calculate the bond work index of the material. The
results by AMMTEC indicated work indices of 16 for oxide material and 11 to 13 for transition material. The
index of 16 reported by AMMTEC is quite high and further work is warranted to verify this number and
determine the reason for it. In their various reports AMMTEC recommend that further studies are warranted
to determine minor element (such as copper) effects on leaching which could be done by ICP analysis of

assay samples.

The results reported in the previous table were obtained in a program of test work which employed the direct
cyanide leaching of gravity tailings. Additional test work has since been conducted on ten composite samples
to determine whether carbon in leach (CIL) is a more suitable approach than direct cyanide leaching. The
samples were collected from three areas of the deposit; oxide and transition samples 911 came from Inata
South, oxide, transition and fresh (sulphide) samples 912 came from Inata Central while the remaining five

samples came from Inata North,

Table 16.2 : Comparison of CIL and Direct Cyanide Leaching Results

Composite/method Calculated head, g/t Leach residue, g/t | % Recovery after 24 | % Recovery after 48
hours hours
911 oxide, CIL 1.79 0.102 91.69 94.34
911 oxide, Direct 2.40 0.179 91.56 92.57
911 transition, CIL 11.9 0.586 94.68 95.08
911 transition, Direct 15.1 383 76.93 74.66
912 oxide, CIL 5.88 0.135 96.34 97.71
912 oxide, Direct 13.95 0.186 91.62 98.67
912 transition, CIL 6.94 0.464 92.63 93.51
912 transition, Direct 7.85 0.731 90.00 90.69
912 fresh, CIL 4.61 1.78 56.77 61.51
912 fresh, Direct 4.88 481 2.34 1.46
913, oxide, CIL 6.14 0.340 93.69 94.47
913 oxide, Direct 7.13 0.701 90.06 90.17
913 wansition, CIL 538 1.20 7592 71.68
913 transition, Direct 3.56 4.87 14.59 12.50
913 fresh, CIL 0.511 0.269 38.08 47.36
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Composite/method | Calculated head, g/t | Leach residue, g/t | % Recovery after 24 | % Recovery after 48
hours hours

913 fresh, Direct 0514 0.498 3.15 3.23

914 oxide, CIL 319 0.084 95.87 97.36

914 oxide, Direct 399 0.106 97.20 97.34

914 fresh, CIL 2.25 0.120 92.54 94.67

914 fresh, Direct 2.560 0.232 94.48 90.95

A grind of 80% passing 75 pm was employed throughout. The recoveries obtained by direct cyanide
leaching of the oxide composite samples for 48 hours ranged from 90.17 — 98.67%, giving an arithmetical
average of 94.69%. When CIL was employed, the results were slightly superior, recoveries ranging from
94.34-97.71% to give an arithmetical average of 95.97%. From these results, it would appear that “preg-

robbing” in oxide ore is not a major problem and it may be resolved by the application of CIL.

The results from the transition and fresh ore samples were much more variable. The recoveries from transition
samples obtained by direct leaching ranged from 12.50-90.69% (average 59.28%); while those from CIL
ranged from 77.68-95.08% (average 88.76%). In the casc of fresh ore, the recoveries obtained by dircct
leaching ranged from 1.46-90.95% (average 31.88%); while those from CIL ranged from 47.36-94.67%
(average 67.85%). Thus, with transition and fresh ore, there were samples e.g. transition samples 911 and 912
from Inata South and Central respectively and a fresh sample 914 from Inata North, where “preg-robbing”
could largely be suppressed by the application of CIL to give recoveries similar to those obtained from oxide
ore. There were also samples of fresh and transition ore {fresh samples 912 and 913 and transition sample
913), where the effect of “preg-robbing” was only partially countered by the use of CIL to give recoveries of
47.36-77.68%.

Since CIL was only partially successful, the pre-conditioning with kerosene prior to CIL to passivate the

“preg-robbing” species was investigated.

Table 16.3 : Investigations into Pre-conditioning with Kerosene prior to CIL

Compuosite/method Calculated head, | Leach residue, | % Recovery after 24 | % Recovery after 48
g/t gt hours hours

912 fresh, Direct 4.88 4.81 2.34 1.46

912 fresh, CIL 4.61 1.78 56.77 61.51

912 fresh, kerosene /CIL 5.16 1.18 75.79 77.24

913 transition, Direct 5.56 487 14.5% 12.50

913 transition, CIL 5.38 1.20 75.92 77.68

912 transition, kerosene /CIL 6.33 0.792 83.32 87.48
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It is clear that pre-conditioning with kerosene was beneficial and further work would be recommended to

determine the optimum dosage and conditioning time.

Further testwork was carried out to investigate the optimum grind for Belahouro ore. Seven samples were
ground to four 80% passing sizes (38 pm, 75 um, 106 pm and 150 pm) beforc being subjected to CIL

cyanidation.

An 80% passing size of 38 pm gave the highest recoveries from four of the seven samples (oxide samples
911, 914, transition sample 912 and fresh sample 914). In one of the tests (oxide sample 913), grinding to
80% passing size 75 um gave the best result, while, in two tests (oxide sample 912 and transition sample
911), the best results were obtained where comparatively coarse grinds of 80% passing size 150 pm were
employed. In case of oxide sample 912, the high value of feed sample in the test using a grind of 80%
passing size 150 um inflated the recovery and the eptimal indicated result was that from the test employing a

grind of 80% passing size 75 um, which gave the lowest value of leach residue.

In most cases, the difference in recoveries between the tests where grinds of 80% passing 38 pm were used
and those where the grinds were 8(% passing 75 pm did not justify the required increase in power required to

achieve the finer grind, thus a grind of 80% passing 75 pm was adopted.

Table 16.4 : Investigation of Grind Size

Sample Grind, 80% Calculated Leach residue, Recovery after Recovery after
passing size, pm head, g/t gt 24 hours, % 48 hours, %
911 oxide 150 1.38 0.225 79.56 83.70
106 1.26 0.176 81.58 86.07
75 1.79 0.102 91.69 94.34
38 1.17 0.063 89.82 94.63
911! transition 150 144 0.546 95.83 96.22
106 13.7 0.550 95.58 96.00
75 11.9 0.586 94.68 95.08
38 13.3 0.653 94.67 95,10
212 oxide 150 15.1 0.296 92.96 98.04
106 9.4 0.196 97.03 87.91
75 5.88 0.135 96.34 911
38 4.67 0.141 95.23 96.98
912 transition 150 6.62 0.475 91.69 92.72
106 6.72 0.424 92.6% 93.69
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Sample Grind, 80% Calculated Leach residue, Recovery after Reacovery after
passing size, ym head, g/t gt 24 hours, % 48 hours, %
75 6.94 0.464 92.63 93.51
38 6.66 0.259 95.10 96.11
913 oxide 150 6.64 0.541 91.00 91.85
106 6.12 0.484 91.17 92.09
75 6.14 0.340 93.69 94.47
38 6.16 0.357 9329 94.21
914 oxide 150 3.20 0.114 94.68 96.46
106 346 0.123 94.82 96.46
s 3.19 0.084 95.87 97.36
38 3.29 0.069 96.17 97.90
914 fresh 150 212 0.179 88.86 9t.54
106 225 0.151 90.78 93.29
75 2.25 0.120 92.54 94.67
38 227 0.112 92.59 95.08

In a separate set of tests, these composite samples were treated in a Knelson concentrator after grinding 80%
passing 75 um. The concentrate from the Knelson was amalgamated. The amount of gold recovered by
gravity concentration/amalgamation varied from 8.8% (913 oxide} to 88.6 (912 oxide), the arithmetical

average being 40.8%.

16.1 Conclusion

Varying degrees of “preg-robbing” activity will be encountered in the treatment of Belahouro ore. On
existing evidence, this not a serious problem with oxide ore, which forms the bulk of the deposit, as the mild
“preg-robbing” problem can be resolved by the use of CIL to give recoveries of about 95%. The use of CIL
can also give satisfactory recoveries of about 93% from some samples of transition and fresh ore. With other
samples of transition and fresh ore the use of CIL will not be sufficient to obtain satisfactory results and pre-
conditioning of the ore with kerosene will be required. Further test work will be required to determine the
maximum recovery achievable by CIL preceded by conditioning with kerosene. It would scem that the
incidence of ore requiring kerosene pre-conditioning is not restricted o a particular ore type in the non-oxide
phases or from a discrete area of the deposit. It may be related to carbon content and the correlation of

refractoriness with carbon content would be worth investigation. Kerosene pre-conditioning will only be
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required periodically and, if such a relationship exists, it can be used to give wamning of the need to bring the

kerosene pre-conditioning circuit into operation,

The introduction of gravity concentration to remove the coarse gold prior to leaching should reduce leaching
time and would be expected to increase recovery. It will also recover geold before the addition of cyanide,

thereby reducing the quantity of gold at risk to loss due is to “preg-robbing”.
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SECTION 17 - MINERAL RESOURCE AND MINERAL RESERVE ESTIMATES
17.1 Introduction

RSG Global has generated resource estimates for the Inata and Minfo deposits within the Belahouro Gold
Project as at 24™ April 2006 using the MIK estimation technique. The Sayouba deposit was estimated using
the OK technique. The technique selection was based on a combination of factors including the quantity and

spacing of available data, the interpreted controls on mineralization, and the style of mineralization.

The resource model was derived via geological and mincralization zone modelling of the individual deposits,

17.2 Database

The resource estimation was based on the updated exploration database which comprised a series of binary
and ASCII files. These files were reviewed and validated by RSG Global prior to commencing the resource

estimation study.

No topographic data was supplicd and, as such, a topographic surface has been generated from drill hole
collar co-ordinates. No depletion of the model has been undertaken for the artisinal workings due to the lack
of robust topographic information and digital data pertaining to the workings. The Inata artisan workings
viewed during the RSG Global site visit are small scale and are considered insignificant in respects to

resource depletion.

17.3 Geological Modelling and Mineralized Zone Interpretation

Surfaces were generated for the regolith/oxidation (logged weathering) and used to code the drill-hole
database, the block model and bulk density stratification. The regolith/oxidation surfaces represent the base

of the oxide and base of the transitional zones. Figure 30.32 provides a typical cross section.

Site based personnel have also provided basic geological wire frames representing broad lithological
boundaries modelled. Further lithological modelling by site personnel should focus on refining the
lithological boundaries and identifying the lithological units that may impact upon processing of the ore.
While lithology is not dependent upon defining the mineralization extents of the deposit, defining lithological
units such as hydroscopic clays and carbonaceous shales can assist in defining and understanding the

metallurgical characteristics of the deposit.
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A mineralization interpretation was completed based on the geological review and site visit completed by
RSG Global. The interpretation captured the broad mineralization halo that encompasses the geological vein

system.

The parameters applied to mineralization zone definition were as follows:-

> A notional 0.3g/t Au lower cutoff.
> A minimum horizontal thickness of 3 meters.
» Consistency with the available geological interpretation.

Applying the notional 0.3g/t Au lower cutoff grade and geology criteria, 7 major mineralization domains
(termed domains 110,120,130,140 (Inata North), 210, 220 (Inata Central) and 310 (Inata South)) were defined
at the Inata deposit. Note that domain 140 in Inata North represents a high grade zone generated at > 5g/t Au
which is entirely encompassed by domain 110. Two broad domains (termed domain 510 and 520) were
defined to constrain the remaining background mineralization where the continuity of mineralization was
difficult to establish. The mineralized domains were used to code both the drill-hole database and block

model.

At Minfo, using the same domaining criteria as used for Inata, 3 domains were defined (termed domains 710,
720 and 730). Domain 710 represents the major shear zone, while the remaining domains are considered to

be minor pods of mineralization.

The Sayouba mineralization is considered to be sub parallel to the Inata shear and 4 mineralised domains were
defined (termed domains 610, 620, 630 and 640}. Domain 610 cxhibited the most continuity of these pod-like

domains along strike.

Figures 30.32 t030.36 present plan views of the drilling and the mineralization interpretation for all domains,
with typical a cross section provided as Figures 30.37 to 30.39. Note the presented figures show the down dip
extensions of the mineralization wireframes used to extrapolate the grade estimate for pit optimization

purposes. The regions of domain extension were excluded from the resource reporting,.

Figures 30.40 to 30.41 depict plan views of the mineralization for Minfo and Sayouba respectively.
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17.4 Statistical Analysis

The drili-hole database was composited to a 2 meter down-hole composite interval, recording the coded
geological data. The 2 meter composites were used for subsequent statistical, geostatistical and grade

estimation investigations.

Classical statistics were generated for all domains for Inata, Minfo and Sayouba in the following figures
respectively. A high grade of 117.0g/t and 210.3g/t was noted for Domain 210 and 310 at Inata. The grade
distributions are typical of gold deposit of this style, and show a positive skew or near lognormal behaviour.
The coefficient of variations (CV - calculated by dividing the standard deviation by the mean grade) are high
(generally above 1) consistent with the presence of extreme grade composites that potentially require high

grade cutting for grade estimation.

Table 17.1 : Summary Statistics by Grouped Domain Inata (2 m Composites Uncut, Gold grade {g/t))

Property Domain | Domain | Domain | Domain | Domain | Domain | Domain | Domain | Domain
110 120 130 140 210 220 310 510 520
Count 2,054 491 170 207 1,601 72 620 7,350 8,428
Min 0.007 0.007 0.014 0.03 .01 0.034 0.025 0.005 0.005
Max 22.05 18.59 517 27.15 117.0 12.92 2103 25.59 17.95
Mean 1.95 1.66 0.92 8.54 1.94 1.56 1.71 0.15 0.14
Median 1.02 0.88 0.54 7.54 082 0.96 0.67 0.05 0.06
Std Dev 2.52 2.30 1.11 5.23 4.15 2.03 9.05 0.57 0.44
cv 1.29 1.39 1.20 0.61 2.14 1.31 5.30 3.93 3.07

Table 17.2 : Summary Statistics by Grouped Domain Minfo (2 m Composites Uncut Gold grade (g/t})

Property Domain 710 Domain 720 Domain 730
Count 254 14 6
Minimum 0.01 0.05 0.86
Maximum 20.13 3.65 5.55
Mean 1.19 0.89 2.11
Median 0.64 0.55 1.55

Std Dev 1,95 0.89 248

Ccv 1.64 1.00 0.75
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Table 17.3 : Summary Statistics by Grouped Domain Sayouba (2 m Composites Uncut Gold grade

(a/t))

Property Domain 610 Domain 620 Domain 630 Domain 640
Count 41 19 20 4
Minimum 0.07 0.27 0.06 0.95
Maximum 22.75 7.90 253 11.44
Mean 2.69 1.40 1.00 373
Median i.24 0.97 0.84 1.26

Std Dev 3.24 1.67 0.81 4.46

Ccv 1.20 1.2 0.81 1.20

The requirement for high grade cuts or caps was assessed via a number of steps to ascertain the reliability and
special clustering of the high grade composites. The steps completed as part of the high grade cap asscssment

are summarized below:-

> A review of the composite data to identify any data that deviates from the general data
distribution. This was completed using histograms and log probability plots, for example,
Figure 30.42 displays the log probability plot for Domain 310 and highlights the high grade
cap applied.

> Construct and review plots comparing the contribution to the mean and standard deviation of

the highest-grade composites (Figure 30.43).

> A visual review to allow assessment of the clustering of the higher-grade composite data.

Based on the high grade cap investigations, high grade caps were selected and applied to the composite data
as shown in the following table. Little reduction in the available metal is noted for Inata North while the caps

applied to Domain 310 adjust a small amount of the data, but impacts the mean grade significantly.
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Table 17.4 : Summary of Upper Cuts including Pre and Post Application of High Grade Cap Sample
Statistics (2 m Run Length Composites — Gold Au (g/t))

Pre Cap Statistics Post Cap Statistics
High RB'Z
Region Domain | po Std Grad Std Number o
Mean CV | ecap | Mean cv Data Mean
Data Dev Dev Capped
(§14] 2,054 1.95 2.52 1.29 no cut 1.95 2.52 1.29 0 100%
120 491 1.66 2.30 1.39 nao cut 1.66 2.30 1.39 0 100%
Inata North

130 170 0.92 111 1.20 no cut 0.92 1.1 1.20 0 100%
140 207 8.54 5.23 0.61 no cut 8.54 523 0.61 0 100%
210 1,601 1.94 4.15 2.14 28.0 1.87 2.99 1.60 0 97%

Inata Central
220 72 1.56 2.03 1.3t 12,9 1.56 2.03 .31 2 100%
Inata South 310 620 .71 92.05 5.30 16.0 1.27 2.03 1.60 4 74%
Min. Hale Nth 510 7,390 0.15 0.57 3.93 100 0.14 0.45 3.15 4 97%
Min. Halo Sth 520 8,428 0.14 0.44 3.07 8.0 0.14 0.38 2.68 0 99%

In aggregate, 1,491 Bulk density determinations were available for review. The Bulk density data was
collected by Goldbelt using an immersion in water technique with the core billel sealed with a documented
industry standard practice technique prepared by RSG Global ficld personnel assisting Goldbelt. The final

density applied to resource reporting is presented in the following table.

Table 17.5 : Summary Statistics Bulk Density Data (tm°) Grouped by Weathering

Domain Highly Weathered | Moderately Weathered | Slightly Weathered Primary
Count 365 499 154 473
Mean Bulk Density 1.9 2.1 22 25

17.5 Variography

Variography is used to describe the spatial variability or correlation of an attribute (gold, silver, sulphur, etc).
The spatial variability is traditionally measured by means of a variogram, which is generated by determining
the averaged squared difference of data points at a nominated distance (h), or lag. The averaged squared
difference (variogram or y(h)) for each lag distance is plotted on a bivariate plot, where the X-axis is the lag

distance and the Y-axis represents the average squared differences (y(h)} for the nominated lag distance.
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In this document, the term “variogram” is used as a generic word to designate the function characterizing the
variability of variables versus the distance between two samples. Correlograms have been used for the

estimation studies completed for the Belahouro Project.

Fitted to the determined experimental variography is a scrics of mathematical models which, when used in the
kriging algorithm, will recreate the spatial continuity observed in the variography. All variography for the
resource estimation study has been based on the 2 meter composite grade data captured within the

investigated mineralized domains.

Geostatistical software Isatis has been used to generate and model variography. The rotations are reported as
inputs for grade estimation, with X (rotation around Z axis), Y (rotation around Y} and Z (rotation around

X) axes also being referred to as the major, semi-major and minor axes respectively.

Variography was generated and modelled for the grouped mineralization domains with the exception being
Inata South which was modelled independently. Typically, variography was generated and modelled for the
grade data and 5 indicator thresholds, generally representing the 30th, 50th, 75™ 85th and 90th percentiles of
the data distribution.

A summary of the key aspects of the indicator variography is provided in bullet form below:-

» The relative nugget (% nugpet variance of the total variogram variance) for the indicator
variography ranges between 30% and 48%, indicating a moderate amount of close-spaced
variability, Similar relative nugget effects, ranging from 36% to 40%, are noted for the grade

variography.

» Short-range structures dominate the non-nugget variance, often with a range at or less than the
average drill spacing. The implication of this is that a high degree of smoothing can be
expected in estimation and that estimation of small blocks will be ineffective and result in

over smoothing.
» Overall ranges are noted to be in excess of the current drill spacing.

» No plunge component within the mineralized envelopes was identified for any domains.

The modelled variography is consistent with both the geological modelling and the style of mineralization.
Increased nugget effects and reduced ranges have been fitted for the higher grade indicator thresholds. The

indicator variogram models are presented in the following two tables
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Due to the difficulties in achieving realistic vanagraphy for the Sayouba deposit due to the limited composites

available the grade variography for Inata domain 110 was assumed for the Sayouba domains.

Table 17.6 : Gold Variogram Models- Inata

Indicator Rotation Structure 1 Structure 2
i Thresh. | Nugget
Domain bliskoidd g0 . :m n;n ) o,; RET . Ra:ge - sin 2 _ Ra:ge -
Au 040 | 05 0 70 | 041 42 | 25 11 | ¢19{ 110 70 | 26
0.59 042 05 0 70 | 040 | 45 34 12 |08 120 [ 95 | 22
1107120/ 130/ 140 1.27 042 1 05 0 70 | 040 | 40 | 31 10 |0.18 | 105 | 85 | 22
2.56 045 | 05 0 70 1038 40 | 30 10 |017{ 9% | 70 | 22
5.16 045 | 05 0 70 | 038 35 26 9 |0171 80 | 60 18
8.49 0.48 0s 0 70 | 036 30 | 22 8 |016( 70 | 50 18
Au 0.38 15 0 70 (039 30 | 35 9 |023| 50 | 80 13
0.45 0.36 15 0 70 (041 35 | 28 14 10231 85 | 90 | 22
22072307510/ 520 .84 0.38 15 0 70 041 35 | 28 13 1021} 85 | 90 | 2]
1.74 038 5 0 70 {041 35 | 24 13 1021 85 | 90 | 21
3.44 0.40 15 0 70 f039F 30 | 20| 100|021 65 ] 75 17
7.44 0.48 13 0 70 | 0381 15 14 4 |06 45 | 47 7
Au 036 | 05 0 70 | 046 35 | 28 14 (018 85 | 80 | 22
041 038 | 05 0 70 |045] 50 | 32 14 1017 110 | 80 | 26
0.67 038 | 05 1] 70 | 0451 50 | 28 14 {017 110 | 60 | 26
30 1.15 040 { 05 ¢ 70 | 043 45 | 28 14 (017 100 | 60 | 26
210 042 | 05 0 70 |041] 45 | 24 12 [ol7| 70 | 50 | 20
4,27 044 | 05 0 70 |041( 30 | 20 8 |015] 55 | 40 14
Table 17.7 : Gold Variogram Models- Minfo
indicafor Rotation Structure 1 Structure 2
Domain Thresh. | Nugget Ran Range

or Type % roer | rin | rotn 1 SHI 1 p ayge . Sit 2 - vg .
Au 038 |30 0O -70 032 18 18 6 [019] 50 { 30 12
0.33 036 | 300 0 -70 041 24 | 22 8 [023)] 80 | 75 18
1077201730 0.66 037 300 0 -70 1040 22 | 20 8 {023 ] 70 | 65 16
1.12 037 |30 0O <70 | 0401 20 18 6 |023| 60 [ 50 12
2.00 037 1300 0 =70 10401 20 18 6 [023] 60 | 50 12
373 038 1300 O =70 [ 039 18 16 6 [ 023 50 | 40 10
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17.6 Block Model Development

A three dimensional block model was generated to enable grade estimation for all deposits. The selected
block size was based on the geometry of the domain interpretation and the data configuration. For the Inata,
Minfo and Sayouba deposits a parent block size of 15mE x 25mN x 5SmRL was selected with sub-blocking to
a 3.75mE x 6.25mN x 1.25mRL cell size to improve volume representation of the interpreted wireframe
models. Sufficient variables were included in the block model construction to enablc grade estimation and

reporting.
The block model construction parameters for each deposit are displayed in the following tables.

The mincralization domains and modelled regolith were coded to the block model for tonnage reporting. The
mean bulk density, sub-divided by weathering, was applied to the block model for tonnage reporting, as

summarized below:-

> Highly Weathered 1.9¢vm’
> Moderately Weathered 2.1tm’
» Slightly Weathered 2.2¢m’
> Primary 2.5¢m’

Table 17.8 : Block Model Parameters Inata

Property East North Elevation
Origin 682300 1585200 50
Extent {m) 900 1775 450
Parent Block size (m) 15 25 5
Sub-Block Size (m) 3.75 6.25 1.25
Number of Blocks (parent) 60 71 920

Table 17.9 : Block Model Parameters Minfo

Property East North Elevation
Onigin 682100 1583000 50
Extent (m) 300 500 300
Parent Block size (m) 15 25 5
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Property East North Elevation
Sub-Block Size (m) 3.75 6.25 1.28
Number of Blocks (parent} 20 20 60
Note: Model rotated 30 degrees

Table 17.10 : Block Model Parameters Sayouba

Property East North Elevation
Origin 683200 1588800 50
Extent (m) 300 300 300
Parent Block size (m) 15 25 5
Sub-Block Size (m) 3.75 6.25 1.25
Number of Blocks {parent) 20 12 60

17.7 Grade Estimation

Multiple Indicator Kriging (MIK) was used to estimate the gold grade at Inata and Minfo, while ordinary
kriging (OK) was used to estimate the gold grade at Sayouba. All grade estimation was completed in the
mining package Vulcan using the GSLib implementation of MIK and OK methods. MIK is considered a
robust estimation method for grade estimates for gold deposits such as Inata and Minfo when adequate
consideration is given to restricting the influence of high-grade data. MIK grade estimation, with change of
support, has been applied to produce recovered gold estimates largeting a selective mining unit (SMU) of

5mE x 10mN x 5SmRL.

Panel estimates have becn gencrated based on the parent block dimension, with the SMU emulation
accomplished via an indirect lognormal change of support. Comparison of the SMU estimates with a global
change of support gencrated using the discrete gaussian model, formed part of the resource estimate

validation process.

The sample search parameters applied to the MIK were derived by various trials and included interactive
testing of randomly selected blocks. The search neighbourhood testing included a review and optimization in
respect to the collection of sufficient data to ensure robust estimation but minimisation of negative kriging
weights, which in the context of MIK, are considered sub-optimum. Relatively restricted sample searches
were applied to limit smoothing, however the majority of the interpreted domains blocks are estimated in the

first sample search.
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A consistent two-pass sample search approach was applied. Search orientations and passes are described in
following three tables. The variance adjustment factors, used to produce the selective mining estimates, are

provided in the last two tables.

Table 17.11 : Sample Search Criteria Inata

Sample Search
Orientation Sample Search Sample
Parameter ID Description Max
Major Semi- | wrinor Major Semi- | ypnor | Min | Max | Per
Major Major DH
Domain 110 Pass | 5 0 70 60 40 30 24 36 6
Nth110
Domain 110 Pass 2 5 0 70 120 80 60 12 35 6
Domain 120 Pass 1 5 0 70 60 40 30 24 36 6
Nth120
Domain 120 Pass 2 5 0 70 120 80 60 12 36 6
Domain 130 Pass 1 5 0 70 60 40 30 24 36 6
Nth130
Domain 130 Pass 2 5 0 70 120 80 60 12 36 6
Domain 130 Pass 1 5 0 70 60 40 30 24 36 6
Nth140
Domain 130 Pass 2 5 0 70 120 80 60 12 316 6
Domain 210 Pass 1 15 0 70 60 40 30 24 36 6
Cen210
Domain 210 Pass 2 15 0 70 120 80 60 12 36 6
Domain 220 Pass | 15 0 70 60 40 30 24 36 6
Cen220
Domain 220 Pass 2 I5 0 70 120 80 60 12 36 6
Domain 310 Pass 1 5 ] 70 60 40 30 24 i5 6
Sth210
Domain 310 Pass 2 5 0 70 120 80 60 12 36 [
Domain 310 Pass | 5 0 70 60 40 30 24 36 6
Sth210
Domain 310 Pass 2 5 0 70 120 80 60 12 36 6
Domain 510 Pass 1 5 0 70 60 40 30 24 36 6
Halo510
- Domain 510 Pass 2 5 0 70 120 80 60 12 36 6
Domain 520 Pass 1 5 0 706 60 40 30 24 36 6
Halo520
Domain 520 Pass 2 5 0 70 120 80 60 12 36 6
Table 17.12 : Sample Search Criteria Minfo
Sample Search
Orientation Sample Search Sample
Parameter ID Description Max
Major Semi- | yiinor Major Semi-  wuoor| Min | Max | Per
Major Major DH
. Domain 710 Pass | 300 0 70 60 40 30 20 32 6
Minfo710
Domain 710 Pass 2 300 0 70 120 90 50 4 32 6
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Sample Search
Orientation Sample Search Sample
Parameter ID Description Max
Major Semi- | yinor Major Semi- | prinor | Min | Max | Per
Major Major DH
Domain 720 Pass 1 300 0 70 60 40 30 20 32 6
Minfo 720
Domain 720 Pass 2 300 0 70 120 90 50 4 12 6
Domain 730 Pass | 300 0 70 60 40 30 20 32 6
Minfo 730
Domain 730 Pass 2 300 0 70 120 90 50 4 32 6
Table 17.13 : Sample Search Criteria Sayouba
Sample Search
Orientation Sample Search Sample
Parameter ID Description . Max
Major Semi- | yinor Major Semi- | winor | Min | Max | Per
Major Major DH
Domain 110 Pass | 5 0 35 60 40 15 8 36 8
Say610
Domain 110 Pass 2 5 4] 35 120 80 30 2 36 8
Domain 120 Pass 1 5 0 35 60 40 15 8 36 8
Say 620
Domain 120 Pass 2 5 0 35 120 80 30 2 36 8
Domain 130 Pass 1 5 0 35 60 40 15 8 36 g
Say 630
Domain 130 Pass 2 5 0 35 120 80 30 2 36 8
Domain 130 Pass 1 5 0 35 60 40 15 8 36 8
Say 640
Domain 130 Pass 2 5 0 35 120 80 30 2 36 8

Table 17.14 : Change of Support Parameters Inata Emulating a 5mE x 10mN x 5mRL SMU

Region Domain Variance Adjustment Factor

Ho 011

120 0.08
[nata North

130 0.19

140 0.11

210 0.15
Inata Central

220 0.27
Inata South 330 0.32
Halo 510 510 0.03
Halo 520 520 0.09
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Table 17.15 : Change of Support Parameters Minfo Emulating a 5SmE x 10mN x 5mRL SMU

Domain
710/720/730

Variance Adjustment Factor
0.11

Region
Minfo

Based on an extensive visual review completed in conjunction with statistical checks, RSG Global considers
that the Inata rcsource estimate is globally robust, but is locally (on a block-by-block basis) of lower

confidence, due to the identified moderate short-scale variability.

17.8 Resource Classification

The Resource Statement has been prepared and reported in accordance with Canadian National Instrument
43-101. The resource estimate has been classified as a Measured Indicated and Inferred Mineral Resource

based on the confidence of the input data, geological interpretation, and grade estimation. This is summarized

in the following table as confidence levels of key criteria.

Table 17.16 : Inata Deposit - Confidence Levels of Key Criteria

review by RSG Global suggests RC recoveries are of high standard.

items Discussion Confidence
Drilling Techniques Diamond/RC - Industry Standard approach Moderate/High
Logging Standard nomenclature has been adopted but not used in entire database.

Independent assessments and recommendations have been completed by Moderate

RSG Global that identifies the requirement for detailed logging of oxidation

and weathering.
Drill Sample Recovery Recoveries are not recorded in database. RSG Global site visit indicates

recoveries achieved in diamond drilling is below industry standards. Visual | Moderate

Sub-sampling Techniques
and Sample Preparation

DDH drilling sampled in selective intervals. RC sampling conducted by
industry standard techniques.

Moderate/High

Quality of Assay Data

Quality control procedures available and reviewed in site visit by RSG
Global and considered to be of industry standard.

Moderate/High

Verification of Sampling and
Assaying

Assessment of sampling and assaying been completed by RSG Global site
review and has recommended and implemented new procedures.

Moderate/High

Location of Sampling Points

Survey of all collars conducted with accurate survey equipment.

Checks indicate acceptable correlation with database

Investigation of down-hole survey indicates appropriate behaviours. Moderate

Data Density and Majority of regions defined on a notional 50mE x 25mN drill spacing.

Distribution Drilling required at a 25mE x 25mN pattern for high confidence resource Moderate/High
estimation .

Audits or Reviews Data collection assessed by RSG Global site review and Cavey (2004). NA

Database Integrity Checking against original assay certificates completed by RSG Global. Moderate/High
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items Discussion Confidence
Geological Interpretation Weathering (regolith) interpretation is considered preliminary with more

uncertainty associated with top of fresh rock, The broad mineralization Low to moderate

constraints are considered robust and moderate confidence.
Estimation and Modelling . . .. . .. .
Techniques Multiple Indicator Kriging and Crdinary Kriging(Sayouba) Moderate-High
Cutoff Grades MIK is independent of cutoff grade although the mineralization constraints Moderate-High

were based on a notional 0.3g/t Au lower cutoff grade. &
Mining Factors or A SmE x 10mN x SmRL SMU replicated for gold. Moderate
Assumptions
Metallurgical Factors or .
Assumptions Not applicd NA
Tonnage Factors (Insitu Bulk | Localised data collected as specific gravity determinations. I[ndustry Moderate
Densities) standard methodologies recommended by RSG Global during site visil.

Based on the confidence criteria, a series of wireframe solids were generated to allow coding of the block
model as a combination of Measured Resource (resclass=1) Indicated Resource (resclass = 2) and Inferred
Resource (resclass = 3). These wireframe solids were primarily based upon drill density and geological
continuity of the orebody. All estimated blocks falling outside the resource categorization solids were

excluded from resource reporting.

17.9 Resource Statement

The Resource Statement has been prepared and reported in accordance with Canadian National Instrument
43-101, Standards of Disclosure for Mineral Projects of February 2001 (the Instrument) and the classifications
adopted by CIM Council in August 2000.

Table 17.17 below provides a summary of the Inata deposits Mineral Resources estimated using MIK by
RSG Global, as at 24™ April 2006. The resources are subdivided by cutoff grade and resource category. The
resource model reported by regolith/oxidation sub-division is summarized in Table 17.18. The MIK Mineral
Resources for the Minfo deposits are presented in Table 17.19 and Table 17.20 while the OK Mineral
Resources for the Sayouba deposits are presented in Table 17.21 and Table 17.22.

It is important to note that the grade tonnage report is based on the MIK grade estimate and replicates a 5 mE
x 10 mN x 5 mRL SMU typical of an open cut mining operation. Both the MIK model and OK model are
targeted at cutoff grades between 0.5 and !.2g/t Au and arc considered effective to a maximum lower cutoff

grade of 1.5g/t Au.
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Table 17.21 : Grade tonnage report — Ordinary Kriging Sayouba model inasayouba 060405.bmf

Inferred
Cutoff Grade
Tonnage (Kt) Au g/t KOzs
0.5 144 24 11
0.7 144 24 11
1.0 133 2.5 11

Table 17.22 : Grade tonnage report subdivided by CNI 43-101 resource categories and weathering
Ordinary Kriging Sayouba Block Mode) inasayouba 060405 bmf

Highly Weathered Moderately Weathered Total
Description Tonnage (Kt} | Aug/it | KOz Tonnage (Kf) | Aug/t | KOz Tonnage (Kt) | Auv g/t KOz
05 |99 21 6 45 31 5 144 24 11
Inferred 07 |99 2.1 6 45 31 5 144 24 1
1.0 | 87 22 6 45 31 5 133 2.5 1
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SECTION 18 - MINING OPERATIONS
18.1 Mining Methods

The mining method selected for the Belahouro Project is an owner operated fleet.

Open pit mining will be undertaken by Goldbelt and managed by an experienced operating team including
expatriate staff. All ore resources will be exploited - using 2.5 meter deep benches. In known waste areas,
higher bench heights will be used to minimize costs and maximize machine productivities. Mining operations

will consist of the following functions:

> Site Preparation — the open pit, waste dump and laydown areas will be cleared and grubbed of
all vegetation with all topsoil stockpiled in strategic locations in anticipation of progressive

rehabilitation requircments.

> Road building — all external roads will be built to an appropriate standard for heavy earth
moving equipment usage as well as for prolonged road train haulage to the process plant.
Appropriate surface water management measures will be put in place to ensure all weather

acCess.

» Dewatering — It is anticipated that the open pits will be dry for the majority of the time.
Water will be pumped to a bunded pond at the crest of the pit, which will be equipped with a
pump, power pack and standpipe for the provision of water for dust suppression purposes. In
the early stage of mining, water will be supplied from the process raw water supply for dust

suppression.

> Drill and Blast — at present this study assumes all material not classified “free digging”™ will
be drilled and blasted, with pattern sizes decreasing with ecach change in the weathering
profile. Geotechnical studies undertaken in Q3, 2006 will determine whether a proportion of
the highly weathered material can be mined without blasting. Confined or “choked” blasting

conditions in ore will be the preferred method of blasting to minimize ore movement.

» Grade control — this study has assumed that blast-hole sampling will be used for grade
control. Data will be processed, and blocks will be marked out as per the grade control
guidelines which will be developed prior to mining. Ore will require in-pit geological
monitoring due to the complexity of the orebody and only waste will be mined during night

shift pertods.
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>

Load and haul — all material will be mined using a combination of 180 and 105 tonne
hydraulic excavators loading 95 tonne off-highway trucks. Trucks will be loaded from the
rear or from the sides, with the excavator loading above the truck. There may be the
requirement to “top load” ore blocks, which will require the excavator on the same level as
the truck. The excavator will also be used to trim batters after a visual inspection to ensure
safe operations. Basic haulage standards will be implemented (e.g. operators are to remain
within the truck during loading operations, to maintain a safe distance from loading
operations, not to park in blind spots, to lower trays beforc moving off and to obey necessary
road rules at all times). In any areas where there is a vertical drop of half a truck wheel

height, a safety windrow will be built.

All material will be hauled from the open pit to either an ore stockpile or a waste dump.

18.1.1 Mine Design

18.1.1.1 Geotechnical

George, Orr and Associates were commissioned by Goldbelt to undertake the geotechnical investigation for

devcloping open pits at the above resources. Extensive investigations were undertaken in the following areas:

>

>

Inata North

Inata Central

No investigations were completed in the Inata South, Minfo and Sayouba deposits during the course of the

Prefeasibility Study and a decision has been made that the slope design established for the Inata North,

Central and South pits will be used as a guide for these three areas. However, prior to mining at Inata a

detailed geotechnical investigation will be undertaken to ensure these parameters are confirmed and updated

Data sources for the investigation included

»

Contents of a preliminary geotechnical report provided to Resolute-BHP Joint Venture in

1999 by George, Orr and Associates,
1:500 scale geological cross-section prepared by Goldbelt,

Borehole logs, core photographs and fracture frequency logs of geotechnical boreholes INDD
series 024 to 033 inclusive, prepared by Goldbelt,
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>

Rock defect orientations and surface characteristics measured from borehole cores by
Goldbelt,

Results of unconfined compressive strength (UCS) tests carried out on cores from

geotechnical INDD series, and

Information supplied by Goldbelt summarising groundwater occurrences in Teverse

circulation (RC) drilled exploration holes drilled at the Inata deposit

The following summary of the geotechnical investigation was taken from in the April 2006 George, Orr and

Associates report “Inata_June_2006_Final.pdf™:

“Ground quality is judged to be extremely variable, ranging locally from “very poor” to “fair”.

The poor quality ground conditions are judged to be associated with:

>

Zones of sheared and faulted rock (present in all rock types exhibiting all degrees of

weathering),

Very low assessments of shear strength graphitic zones within carbonaceous (black) shale

units of all weathering grades,
Sheared porphyry units,

Highly weathered arcas of the moderately weathered rock profiles.

Fair quality ground conditions are judged to occur with the fresh rocks (located below the top of fresh contact

(TOFR), and portions of the moderately weathered (transitional) rock profile.

The potential for future wall failure(s) (should pit walls be mined at too steep an angle for the prevailing

ground conditions) would be expected to be governed principally by the:

>

Presence, attitude and shear strength of rock defects within the wall rocks (and in particular,

shears and polished defects in the graphitic shale units),

Generally “weak nature” {low intact rock strength) of the weathered rocks,
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> Local presence of groundwaler.

The “Mining Rock Mass Rating” (MRMR) classification system was used to access suitable overall wall
angles. The relationship between the MRMR values and stable wall slopes are empirical, but are shown by

experience to provide a realistic assessment of wall design parameters,

Input to the MRMR classifications comprised typical intact rock material strengths (derived from laboratory
tests conducted by AMMTEC), ranges in Fracture Frequency values (numbers of open fractures per meter
length exposed in core, obtained from inspection of corc photographs and measurements carried out by

Goldbelt), and rock defect characteristics measured by Goldbelt from borehole cores.

“Dry” (substantially depressurised) ground conditions were assumed, as were the presence of at least three (3)
inclined defect scts being present locally within all parts of the rock mass. “Good quality” conventional

blasting practices during mining were also assumed to be applicable.”

Whilst the amount of information is extensive, at the time of writing this report a site visit had not been
undertaken by a representative of George, Orr and Associates, and as such as range of slopes were assessed in
terms of “worst case” and “best case” conditions. These are presented in the following table along with the

appropriate range in overall slope angles that should be considered for use in open pit mining for the Inata

deposits.
Table 18.1: Mine Design Parameters
Rock Weathering Berm Width Batter Angle Vertical Distance Road Width and
and Depth between Berms Grade
High and Moderately 5m 55° 10m 20m @10%

Weathered Rock
(Surface to 220 mRI)

Fresh Rock (below 6.5m 60° 20m 20m @10% dual,
220 mR1) 12m @10% single

In addition to these design parameters, the following approach is also used:

» All ramps to be located in the footwall (i.e. eastern wall),
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» Staged designs will be developed with the objective of obtaining additional geotechnical

information as the mine progresses.

> Steeper batter slopes may be achievable with the additional information which will be

obtained in future campaigns. Subsequent redesigns can incorporate these updates.

18.1.1.2 Designs

The designs are split into 5 different areas, that is:

» Inata North, Central and South,
> Sayouba
» Minfo.

The bulk of the design work was completed on the Inata resources, with staged designs completed on the

Northern area only.

18.1.1.2.1 Inata North — Stage 1

To facilitate a design for the Stage 1 Inata North, Shell 10 was used to focus on high grade low cost ore as
shown in the following figure. This pit is approximately 100 meters deep, and has a dual access ramp to the

265 mRl, and a single access ramp to the 240 mR1. Goodbye cuts allow for another 10 meters of mining.
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Figure 18.1 : Inata North Stage 1
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18.1.1.2.2 Inata North Ultimate -

The design illustrated in the following figure is developed below the fresh contact to a final depth of 180 mR1,
with “goodbye cuts™ mining to the 160 mRl. The open pit is split into two areas, with one ramp system
accessing both pits. A central switchback at the 275 mRI will allow for ore to be mined from both the

northern and southern sections. The ramp exits to the south east in an appropriate position for the ROM

stockpile and waste dump.
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Figure 18.2 : Inata North Ultimate Design
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181123 Inata Central Ultimate

This design iilustrated in the following figure is developed to the top of fresh contact at a final depth of 210
mR], with “goodbye cuts” mining to the 195 mR1. The open pit is split into two areas, with each area having

its own ramp system to access each pit. This will assist with scheduling, allowing cach area to be mined
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independently if required. The northern section has a ramp which exits to the north-eastern end of the design,

whilst the southern ramp exits to the southeast.

Figure 18.3 : Inata Central Ultimate Design

— - . - : : ,
. w T, %‘ §‘ L w . 5
S P s R X : '
1587600 N L _
hr 5, '
. i ' .
‘31)'-‘_ Y g
. ; :
L I58T400 N — 3 5
~ ' ' '
\ .
. ‘\
) N Al
l\ "\\
1587200N e >
. .
.‘ ‘\ “““ “
A 2, N el
A : .
b c o faa i ey e - ..
1587000 N - + e
i ’ I\
. .
[y -\ ) e -
\ .
. .
A .
I;) ‘\
1586504 N . et
\\ ‘\ f/
~ ~ -
N, . ’h‘\.
\‘ ;’
- .
-\\ ~ - ‘v
1366600 N -
S ;
S B
1586400 N —=
% | HHEY YBWHY - .._. ..
.. T ~-oT e
\\ w ‘--.x\‘- ™
\“ = e =
e = et
.-t g ===~
T b 2 .-

18.1.1.2.4

Inata South Ultimate

This design illustrated in the following figure is developed within the highly weathered material only to a
final depth of 220 mRl, with “goodbye cuts” mining to the 210 mRI. The open pit is essentially one deep
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section with a smaller sub-pit to the north. There is a one ramp system which exits to the north of the design
to minimize ore and waste haulage distances.

Figure 18.4 : Inata South -Ultimate Design
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18.1.1.2.5 Minfo and Sayouba

The designs illustrated in the following figures utilize the same design parameters as employed for the Inata
pits. The parameters are to be validated during the feasibility study. The pit design vses a single pass ramp to

access the ore to a depth of 60 meters below the surface to minimize strip ratio.

Figure 18.5 : Minfo Ultimate Design
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The Sayouba design is based on an inferred mineral resource and cannot be considered a mineable reserve at

this point.

H:\Projects\0248 Goldbelt Resources\Reports\Final Report\0248-PFS-001 Final Rev 7.doc Page 134 0 206




@ GOLDBELT

Consuftants Enginesrs Contractors HESOURCLS L.

Project Report
Date : 18 September 2006 GBM Project No. - GBM-0248
Document No. : 0248-PFS-001 Final Rev 7.doc Revision No. ; Final Rev 7
Project Title : Prefeasibility Report for the Belahouro Gold Mine Project on hehalf of Goldbelt Resources Ltd

Figure 18.6 : Sayouba Ultimate Design
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18.2 Open Pit Optimization and Parameters
Pit optimization studies have been undertaken using the resource models as developed by RSG Global as the

basis for pit optimization,

Pit optimizations were carried out for the Inata, Minfo and Sayouma deposits using the Whittle Four-X pit

optimization software package.
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18.2.1 Mining Cost Development

18.2.1.1 Mining Costs

Orelogy prepared a set of ore and waste mining costs from first principles to use for pit optimization and cost
estimation purposes. Komatsu and Sandvik provided detailed capital and operating cost estimates, and as such

provide the basis of the cost estimate. The cost centres included are:

> Labour,

> Dewatering,

» Clearing, road construction and rehabilitation costs
> Drill and blast,

> Grade control,

» ROM Ore rehandle

» Load and haul costs by arca.

18.2.1.2 Egquipment Pricing

Budget cost estimates were received from Komatsu Belgium, via their agent for North Africa. These provided

the basis for the hourly equipment cost buildup. The procedure is as follows:

> Convert all cost estimates to USD,

> Calculate salvage value,

» Estimate machine life,

> Add in major and minor maintenance hourly cost estimates, plus allowances for routine

maintenance items and accidental damage,
> Add in allowance for maintenance fixed costs,

» Estimate fuel consumption based on “medium” level mining conditions,
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> Estimate [ubricant usage,

> Estimate GET (ground engaging tools) costs where applicable, ($20 / hour)

> Estimate tyre life and tyre cost per hour,

> Add operating labour hourly cost,

» Combine all variable and fixed costs, and

» Calculate cost per operating hour, and cost by cngine hour accounting for availability,

utilisation and service machine (SMU) factors.

The total mining capital cost will be $14,996,486 as outlined in the following table.

Table 18.2 : Mining Equipment Cost

Delivery Tonnes to No. Total Delivery
ipme nufacturer Model Capital Co! be - - First Fill
Equipment Manufact P st Cost §/t . Machines | Capital Cost
delivered
Main Fleet 4%
Trucks Komatsu HD4B5-7 711,380 250 79.2 9 6,402,420 178,200 | 28,455
Excavators Komatsu PC1800-6 1,652,900 250 194.5 1 1,652,800 48,625 66,116
PC12508P-7 863,179 250 121.2 1 863,179 30,300 34,527

Loaders Komatsu WAS00-2 744,600 250 kY] 1 744,600 7,750 29,784
Drills Tamrock D25KS 839500 250 50 1 839,500 12,500 33,580
Dazers Komatsu D275A-5 491,138 250 51 1 491,138 12,750 19,646
Graders Komatsu GD705A4 244,085 250 21 1 244,085 5,250 9,763
Water Trucks Generic Prime Mover 300001 200,000 250 20 1 200,000 5,000 8,000
Miscellanecus
Crane Terex RT200 200,000 250 26 1 200,000 6,500 8,000
Service Truck 200,000 250 10 1 200,000 2,500 8,000
Tyra Handler 100,000 250 10 1 100,000 2,500 4,000
Lighting plant 20,000 250 2 4 80,000 2,000 800
Workahop Allewance 1,500,000 1 1,500,000

Mining software, Survey systems atc Allowance 200,000 1 200,000
TOTAL MINING CAPITAL 7,966,782 13,797,822 313,875 | 250671
Total Mining Capital 14,282,368
Contingency 5% T14,118
Total Mining Capltal NOT CAPITALISED Including CONTINGENCY 14,996 426

Access to the Orebody in the Inata North Stage 1 pit is at surface, hence prestripping requirements are

minimal, All stripping, grubbing, clearing and topsoil stockpiling is accounted for in the operating cost.
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Therefore, the mining capital cost includes delivery of equipment, setup costs, workshop construction and
equipment and first fill quantitics. An allowance has also been made for inclusion of mining software and the

survey system. A contingency factor of 5% is also included in this estimate.

18.2.1.3 Labour

GBM provided annual salary rates for a range of expatriate and local positions. These were used to build up
the mine management, mine operations and maintenance and mine technical personnel. The cost estimate is
based on a 2 x 12 hour shifi basis, with expatriate personnel working a 3 month on/3 week off roster.
Messing, flight costs and other on-cost allowances including superannuation, workers compensation etc, are

included in this estimate.

18.2.1.4 Dewatering

Current hydrology testwork has indicated that water levels are quite deep (100 meter) and that dry
conditions are expected until this depth is reached. However, $50,000 per year has been allowed for in-pit

pumping for:

g dust suppression,
» inclement weather
> any perched water tables that are encountered.

Once a depth of 100 meters is reached the dewatering cost is increased by $2,000 per vertical meter of

advancement to atlow for increased power requirements.

Hydrological studies will be undertaken to determine dewatering requirements. The results from these studies

are expected to show that this approach is conservative and that the cost to dewater can be reduced.

18.2.1.5 Clearing, road construction and rehabilitation costs

Costs associated with clearing etc, are based on:
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» Equipment hourly costs,
> Number of hours required on a hectare basis for each of piece of equipment
> An estimate of topsoil depth.

A clearing cost per m? is developed and then applied to the top surface block only. Based on an assumed

density for the surface block, this rate was calculated as $0.76/t.

18.2.1.6 Drill and blast

Drill and blast costs are based on a typical pattern size for the expected rock weathering conditions.

It has been assumed that the material between 5 meters and 35 meters below the surface will be free dig. The

remaining material will be blasted and the following pattern sizes have been applied:

> Highly weathered 4.0 x 4.6 meters
» Slightly weathered - 3.5 x 4.1 meters
> Fresh 3.0 x 3.5 meters
» Ore 3.5 x 4.1 meters

Bench heights have been maintained at 5 meters with 1 meter of subdrill. ANFO will be used for both highly
weathered, slightly weathered material and ore, and an emulsion product for fresh material. A typical drill rig

such as a Tamrock D25KS will be used with the following assumed penetration rates:

> Highly weathered 40 meters/hour
» Slightly weathered 30 meters/hour
> Fresh 20 meters/hour
> Ore 30 meters/hour
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Overall drill and blast costs and powder factors by weathering are as follows:

> Highly weathered $0.79/bem, PF =0.34
» Slightly weathered $1.22/bcm, PF =0.42
» Fresh $2.10/bem, PF =0.51
» Ore £1.41/bcm, PF =0.70

Geotechnical drilling will be undertaken in the 3" quarter of 2006, and investigations will be undertaken to
determine how much of the highly weathered material will not require blasting. It is our opinion that there is
the potential to reduce costs by “free digging” this material and still maintain an acceptable loading

productivity.

18.2,1.7 Grade Control

For the purposes of calculating a cost for grade control, it has been assumed that grade control will be
undertaken using the blasthole rig with an appropriate splitter box mechanism to obtain a representative

sample.

Typical pattern sizes are outlingd in Section 18.2.5.6 and the pattern size for slightly weathered material has
been used as the basis. It has been assumed, that 40% of the holes will be sampled (on a bench by bench
basis), and that sample preparation and assay costs are estimated at $25/sample. Drilling costs have already

been included and hence, total grade control costs are estimated at $0.14/bcm.

18.2.1.8 ROM Ore Rehandle

The mining cost estimate is based primarily on a combination of direct tipping and ROM rehandle. As ore
will only be mined during the day, an allowance of 60% rehandle has been made for crusher feed costs. The
cost estimate is based on typical cycle time and productivity estimates of a Komatsu WA900 front end loader

supported by the ancillary fleet. The total cost equates to $0.10/tonne.
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18.2.1.9 Load & haul costs

A proprictary software package called TALPAC has been used to estimate truck cycle times, equipment

productivities and load & haul costs.

Using the current pit and dump designs, haul profiles were digitised in MineSight, and exported to an ASCII
format for each 10 meter bench. These were uploaded to TALPAC which calculates distance and grade. A
rolling resistance of 3.0% on haul roads and 5.0% on pit floors / waste dumps was applied. The following

equipment sets were attached to each profile.

> Set 1 — Komatsu PC1800-6 excavator/HD 785-7 haul truck, and

> Set 2 — Komatsu PC1250-6 excavator fHD 785-7 haul truck

The fleet optimization tool was used to evaluate each haul to determine the most appropriate truck fleet to

minimize costs and maximize productivity.

Operating costs for each piece of equipment were established, and included maintenance, labour, tyres and

GET allowances. The optimization routine together with the profile determined the fuel usage per haul.

Final costs for cach 10 meter bench were calculated together with the most appropriate number of trucks.
These costs were entered into the cost model spreadsheet to calculate a final mining cost for each bench of

each pit.
Example parameters and results are tabulated in the Appendices.

Ancillary fleet hours are generally calculated on the basis of a proportion of the truck hours (e.g. 1 grader for

every 6 trucks).
Costs range from $0.56/tonne to $1.74/tonne for waste material and $1.97/tonne to $3.12/tonne for ore.

These costs are on the following basis:

> PC1250-6 —primarily used for ore loading (80%) and 20% for waste loading, and

» PC1800-6 —primarily used for waste loading (80%) and 20% for ore loading
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18.2.1.10 Mine Operating Costs

Operating costs are summarized on a bench-by-bench basis in the following table for both ore and waste and

include the following cost centres:

» Equipment Maintenance costs

» Labour

> Dewatering

» Clearing, road construction and rehabilitation costs
> Drill and blast

> Grade control

> ROM Ore rehandle

> Load and haul costs by area.

Table 18.3 : Ore and Waste Mining Costs

Waste Mining Costs - %t mined Ore Mining Costs - $/t mined Incremental Ore Cost - $/t mined
Area Asea Area
Level North [Central] South Level North | Central | South Lovel North | Central South
> 305 mRL 1.22 | $1.15 | $1.23 >305mRL | §2.85 $2.84 X > 305 mRL $1.64 $1.69 7
300 mRL 0.56 | $0.51 | $0.57 300 mRL 1.97 $2.03 2.13 300 mRL $1.41 $1.52 5
295 mRL 0.61 | $0.51 | $0.58 295 mRL 2.00 $2.03 $2.13 235 mRL $1.40 $1.52 5
290 mRL | $0.61 | §0.56 | §0.58 290 mRL 2.00 32.08 $2.13 290 mRL $1.39 §1.51 $1.5
285 mRL | $0.63 | 50.57 | $0.58 285 mRL 2.01 32.08 2.13 285 mRL $1.38 $1.51 315
280 mRL | $0. $0.58 | $0 63 280 mRL 2.01 2.12 2.14 280 mRL $1.38 $1.54 $1.51
275 mRL | $0. $0.58 | $0.63 275 mRL 2.03 2.12 }2.14 275 mRL $1.39 $1.54 $1.51
270mRL | $1. $1.03 | $1.05 270 mRL $2.69 2.78 $2.81 270 mRL $1.64 $1.75 31,76
265 mRL $1.27 | $1.19 1.22 265 mRL $2.74 2.78 $2.82 265 mRL $1.47 1.59 1.60
260mRL | $1.27 | $1.22 1.26 260 mRL 2.74 2.78 $2.81 260 mRL $1.47 1.55 1.55
255mRL | $1.39 | $1.23 1.26 255 mRL 2.76 2.78 2.81 255 mRL $1.37 1.55 1.55
250mRL | $1.40 | $1.28 1.28 250 mRL $2.77 2.7 2.83 250 mRL $1.37 $1.49 $1.55
245mRL | §1.41 ] $1.28 1.29 245 mRL $2.78 2.78 2.84 245 mRL $1.36 $1.49 $1.55
240 mRL 142 | $1.26 ] $1.32 240 mRL $2.78 $2.79 2.86 240 mRL $1.36 1.51 1.54
235 mRL 35 ] $1.29 | §1.32 ] 235 mRL $2.80 $2.80 $2.86 235 mRL §$1.45 1.60 1.54
230 mRL 35| 31.35 ] 31.35 230 mRL 52.80 $2.81 2,69 230 mRL $145 1.45 .54
225 mRL 1.37 | $1.26 1.36 225 mRL $2.81 2.81 2.89 225 mRL 45 1.45 .54
220 mRL 1,37 | $1.37 | $1.38 220 mRL 3$2.82 2.83 2.92 220 mRL 1.44 1,47 $1.54
215 mRL 1.40 | $1.37 ] $1.38 215 mRL 2.84 2.84 2.92 215 mRL 1.44 1.47 $1.54
210 mRL 1.66 1.63 1.66 210 mRL 2. 2.98 3.06 210 mRL $1.33 1.35 1.40
205 mRL 1.87 1.63 1.66 205 mRL 2.9t 2.99 3.07 205 mRL 1.31 1.38 1.41
200 mRL 1.67 1.64 1.6 200 mRL 2.9 3.00 $3.08 200 mRL 1.32 1.35 1.39
195 mRL 1.71 | $1.65 | $1.¢ 195 mRL $3.02 3.01 53.09 185 mRL 1.31 1.36 31.40
190 mRL 72 ] 3166 | $1.7 190 mRL $3.0: 53.02 3.10 190 mRL 513 .36 $1.39
185 mRL 73] $166 ] $1.711 185 mRL $3.06 $3.03 3.11 185 mAL $1.33 1.37 $1.39
180mRL | $1.74 | $1.67 | §1.74 180 mRL $3.07 $3.04 3.12 180 mRL $1.34 37 $1.38
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The incremental ore cost is added to the process costs to create a total ore cost which is used during the

optimization process.

Overall average mining costs for the life of the operation are $1.16/tonne

18.2.2 Pit Optimization Results

A number of runs as outlined in the following table were examined to determine the sensitivity of the resource

to various paramelters. Changes to key parameters included:

> Gold price

> Mining costs

» Processing throughput and costs
> Process recovery

» Overall slopes

Table 18.4 : Pit Optimization Sensitivity Analysis - Resuits

Scenario Resulfts Percent Variation

M tonnes Graded Cont Sirlp Undisod Nscount M tonnes Graded Cont. Strip Undiscd Discaunt

Y ey | T ] cestow | casnfiow e ey | ™| casmtow | cashiiow

Base Case - 3550/0z 9.1 211 616 6.1 149 118
20% Increase in Mining Costs 8.4 216 585.3 5.7 138 1L 9% 102% 95% 9% 2% 4%
10% Decresse in Mining Cosis 9.4 214 639.2 6.2 160 126 104% 100% 104% | 101% 0% 106%
10% Ecrease in Processing Cora 88 216 612.9 6.1 142 13 9% 1% 9% 100% 5% 96%
10% Dacrase in Procetsing Conn 2.5 2.09 6379 6 163 128 104% 9% 104% 98% 109% 1Y
$500/0z gold price 86 216 600.6 59 123 9 95% 102% 98% 9% 2% 3%
$625/0z gold price 104 2.05 687.1 6.5 202 155 V5% 9% N | 106% 135% 13%
37% process recovery 9.3 an 6359 6.1 162 128 105% 100% 103% | 100% 109% 108%
90% process recovery 91 215 626 62 138 109 100% 102% 102% | 102% 9% Y%
Beut case slopes - 1.5 Mipa 94 211 640 59 156 123 104% 100% 104% 96% 104% 104%
Worn case slopes - 1.5 Mipa 9.1 21 616 6.1 149 18 0% 100% 100% | 100% 100% 100%
tnctuding  Infemed  mineral 9.7 2.09 650.1 [ 153 122 107% 9% 106% 9% 104% 101%
FESoUITe
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> The project resource is relatively robust to changes in key optimization parameters. Overall

ore tonnage varies by up to 15%, with metal production varying by 12%. Cashflow is

particularly sensitive to reductions in process oxide recovery and changes to gold price.

In more detail:

> The project is not overly sensitive to mining or processing costs. The variation of in-pit

tonnage, ounce production and cashflow is either similar or less than the variation in the costs.

> The project is not particularly sensitive to small changes in gold price, with in-pit tonnage and
ounce production varying to a similar degree to the change in gold price. However, the value

changes by over 30% with a 14% change in gold price.

» The project cashflow is relatively sensitive to reductions in the processing recovery for oxide
ore. However, in-pit tonnage and ounce production reduce slightly. Transitional and fresh ore

only provide 17%of total ore and hence changes to their recoveries have little impact.
Y P g p

» Changing overall wall slopes or including inferred material docs not significantly change in-

pit tonnage, ounce production and cashflow.

The following shell was used for detailed mine design:

» Shell 29 was used for the design process in an effort to maximize resource utilisation whilst

minimising mining costs and maximising net cashflow

The overall results for Inata are summarized in the following table. Detailed sensitivity tables are attached in

the Appendices.
Table 18.5 : Optimization Results for the Inata Deposit
Scenario Mt Ore Grade Au (g/t) | Contalned Au (ozs} | Strip Ratio Undiscounted Cashfiow
Shell 29 9.40 2.11 637,670 6.1 §$ 153,147 Million
Shell 36 10.63 2.05 700,404 6.7 $ 155,206 Million
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The following figures illustrate Shell 29 in relation to existing topography and landmarks.

Figure 18.7 : Shell 29 in Relation to Topography and Landmarks

S T

K

)
F
g

LR L L

Additional optimization work was carricd out on Sayouba and Minfo resources. The results are summarized
in the following table

Table 18.6 : Optimization results for Sayouba and Minfo Resources

Scenario Mtonnes | Ore Grade Au (g/t) | Cont. Au (koz) | Strip Ratio Undiscounted Cash Flow
Minfo Base Case 0.41 1.42 19 2.7 $2.7 Million
Sayouba Base Case 0.13 235 10 5.7 $ 2.4 Million

The following figures illustrate both Minfo and Sayouba optimal shells (in green) in relation to Inata South

and Inata North respectively (orange).
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Figure 18.8 : Base Case Optimization Results - Minfo

Figure 18.9 : Base Case Optimization Results - Sayouba
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No additional sensitivity work was conducted on these resources.
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18.3 Mine Production Schedule

The schedules were developed using MineSight’s optimal scheduling program which accounts for ore losses

and different material types and period lengths.

‘The schedule is based on months for the first year, quarters for the following two years, and annual schedules
after this. Efforts were made to schedule only highly weathered ore for as long as practically possible and to
defer mining the deeper transitional and fresh ore. In any case, this material would be blended to assist with

process throughput and recovery issues,

As incremental reserves were calculated, higher grade ore was scheduled during the early part of the mine

life, with medium and low grade ore stockpiled and processed at the end of the mine life.

A number of schedules were examined and are based upon the criteria:

> An additional 180 tonne excavator ~ 450 kbcm per month, or approximately 10.8 Mtpa,

> 105 tonne excavator — 225 kbem per menth, or approximately 5.4 Mtpa,

> 1.5 Mtpa ore tonnes processed per year

> Minimising material movement in the first 18 months, and any pre-stripping required to

minimize working capital requirements.

The final schedule is based on developing the open pits in the following order with an initial focus on
supplying oxide or¢ to the process plant and only processing the transitional and fresh ore after the oxide ore

has been exhausted.

> Inata North Stage 1,
> Inata North Ultimate,
> Inata Central,

> Inata South

» Sayouba and Minfo.
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The annualised schedule is highlighted in the table below, whilst detailed schedule output is attached in the

Appendices
Table 18.7 : Annual Material Schedule @ 1.5 Mtpa

Details Units Yeart | Year2 | Year3 | Year4 | Yeard | Year6 | Year7 | TOTAL

MILL FEED

Proven & Probable Ore ki 1,483 1,503 1,587 1,433 1,458 1,338 363 9,166
gt 2.54 2,39 1.94 2.52 2.37 1.43 0.70 215

Metal koz 121.314 115.705 99.100 116.070 110.884 61.340 8.197 632.610

Inferred Mineral Resource kt - - 33 68 43 162 11% 425
gh - - 1.08 1.25 1.48 2.18 0.99 1.54

STOCKPILING

Medium Grade Stockpiled kt 257 133 - - - - - 390 ‘
ght 0.87 0.87 - - - - - 0.87

Low Grade Stockpiled kt 165 136 - - - - - 301
gh 0.67 0.65 - - - - - 0.66

Inferred Mineral Resource kt 35 63 21 - - - - 119

Stockpile gt 1.02 0.99 0.97 - - - - 0.99

RECLAIM

Medium Grade Stockpiled kt - - - - - 328 62 30
gt - - - - - 087 0.87 0.87

Low Grade Stockpiled kt - - - - - - kiG] ol
gt . - - - - - 0.66 0.66

Inferred Mincral Resource kt - - - - - - 119 119

Stockpite pit - - - - - - 0.99 0.99

TOTAL kt 14,823 16,750 16,727 5,264 4,684 6,759 0 65,007

TOTAL kt 16,306 18,253 18,314 6,097 6,141 B,097 363 74,172

Strip Ratio 10.0 111 10.5 37 32 5.0 0.0 7.1

Cumulative kt 16,306 34,559 52,873 59,570 65,712 73,809 74,172

MINING COSTS

Ore 000s 3,597 3,499 3,863 4,285 4,139 2,905 3 22,291

Waste 000 S 14,707 13,275 15,759 7,385 6,147 6,563 0 63,847

Total 000 $ 18,305 16,774 19,632 11,671 10,286 9,467 3 86,138

Inferred mineral resource has been included and accounts for approximately 4% of the overall mill feed

tonnage. Some of this material is stockpiled separately and is processed at the end of the mine life.

Bench tumnover rates are within an acceptable range (i.e. 1 to 2 x 5 meter benches per month).
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18.3.1 Waste Dump and Stockpiles

The current strategy is to develop waste dumps to the east of the open pits. Two main dumps are required,
one to service Inata North and a separate dump for Inata South and Central. A small dump is required for
Minfo while Sayouba will use the North Dump. The following figure outlines the positions of the waste

dumps and their relative size.

Each waste dump is 60 meters high for South/Central and 70 meters high for North; with 10 meter wide

berms placed every 10 meters vertically. Batter slopes are 30° to give an overall slope of 25°.

Figure 18.10 : Waste Dump Layout
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Waste dump capacities are 40 Mbcm, which provides enough capacity after allowing for a 10% swell factor
for the highly weathered waste, and a 20% swell for the slightly weathered waste. The amount of fresh waste

is negligible.

The North Waste dump also allows for sufficient capacity to incorporate dry tails storage as the preferred co-
disposal option. The ROM pad is designed as part of the waste dump, and incorporates the haul road back to

the open pits.

18.3.1.1 Equipment Requirements

The equipment outlined in the following table will be required to commence mining operations as well as to

sustain development throughout the life.

Table 18.8 ;: Mining Fleet and Quantity

Machine Manufacturer Model No. Machines
Main Fleet
Trucks Komatsu HD485-7 9
Excavators Komatsu PC1800-6 1
Komatsu PC12505P-7 1
Loaders Komatsu WAS00-3 1
Drills Tamrock D25KS 1
Dozers Komatsu D275A-5 1
Graders Komatsu GD705A-4 1
Water Trucks | CGeneric Prime 30,000 litre

mover 1

Miscellaneous

Crane Terex RT200 1
Service Truck 1
Tyre Handler 1
Lighting plant 4

Workshop 1
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A single front end loader at the ROM pad is required to ensure feed tonnages can always be maintained. A
water tanker sourced within Burkina Faso has been allowed for dust suppression in lieu of purchasing a new

purpose built machine.
As dry tailings co-disposal is the preferred option of tailings disposal, an additional truck has been budgeted.

An explosives magazine will be located in a suitable position away from operations, and will be securely

fenced and bunded. Bulk product will be separated from accessories in a separatc magazine.

18.4 Mining Operation Facilities

The bulk of the workforce will be sourced from Burkina Faso with a small number of expatriate management

staff. The table below outlines the mining labour force.

Table 18.9 : Mining Workforce

Type Origin Number
Management and Technical Services Expat 5
National 8
Mine Maintenance National 20
Mine Operations Nationzl 38
‘Total 71

The maintenance workshop, fuel farm, washdown pad and mine safety issues are discussed under

infrastructure.

Page 15t of 296
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SECTION 19 - METALLURGICAL PROCESSING PLANT
19.1 Metallurgical Test Work Results Summary

The early test work was conducted on samples collected by BHP/Resolute. On the evidence of the
distribution of four transverses carried out to obtain these samples, this programme was designed to give a
rough indication of the metallurgical characteristics of ore on the fringes of the orebody. There was no
sample from Inata Central submitted for testing; also the majority of samples were obtained from the oxidised

zone with little concern for the transition or fresh ore.

Samples from the zone of major gold mineralization were collected in the Goldbelt programme of 2004-05
from diamond drill holes, sometimes twinned with RC holes in order to obtain the maximum amount of
material for testing. The material submitted for test work included samples of transition and fresh ore to
allow investigation of the metallurgical characteristics of all three ore types. Holes INRC 913 and INRC 914
were collected from the Inata southern which Goldbelt believe to be the best part of Inata North Orebody,
from where the major part of the ore will be sourced. Samples have also been obtained from drill holes in
Inata Central (INRC 912) and Inata South (INRC 911). In this collection of samples from oxide, transition
and fresh ore zones, included was material that was thought to have the potential to cause metallurgical
problems, (graphitic shale with “preg-robbing” characteristics and high sulphide matcrial where there may be

intimate associations with gold).

It would seem from the evidence presented by Goldbelt that there are sound reasons for its belief that it has

addressed the important criteria and that the 2004-05 samples are representative of the Inata mineralization.

On the basis of the results obtained from the testing of the 2004-05 samples, “preg-robbing™ shale is the only
problematic material. Varying degrees of “preg-robbing” activity will be encountered in the treatment of
Belahouro ore. On existing evidence, this is not a serious problem with oxide ore, which forms the bulk of
the deposit, as the mild “preg-robbing” problem can be resolved by the use of CIL to give recoveries of about
95%. The use of CIL can also give satisfactory recoveries of about 93% from some samples of transition and
fresh ore. With other samples of transition and fresh ore the use of CIL will not be sufficient to obtain
satisfactory results and pre-conditioning of the ore with kerosene will be required. Further test work will be
required to determine the maximum recovery achievable by CIL preceded by conditioning with kerosene, It
would seem that the incidence of ore requiring kerosene pre-conditioning is not restricted to a particular ore
type in the non-oxide phases or from a discrete area of the deposit. It may be related to carbon content, and
the correlation of refractoriness with carbon content would be worth investigation. However, it is reported
that ore containing the *“preg-robbing” shale is readily identified visually and it is intended that it be

stockpiled for treatment at the end of operation.
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The introduction of gravity concentration to remove the coarse gold prior to leaching should reduce leaching
time and would be expected to increase recovery. It will also recover gold before the addition of cyanide,

thereby reducing the quantity of gold at risk to loss due to “preg-robbing”.

19.2 Results from Samples Collected in Goldbelt’s 2004-05 Drilling Programme

The results reported from testing the BHP/Resolute samples were obtained in a program of test work which
employed the direct cyanide leaching of gravity tailings. The test work conducted on the ten composite
Goldbelt samples was aimed at determining whether carbon in leach (CIL) is a more suitable approach than
direct cyanide leaching. The samples were collected from three zones of weathering in the deposit; oxide,
transition and fresh. The zone samples from hole 911 came from Inata South, the zone samples from 912

came from Inata Central while the remaining samples came from Inata North.

Table 19.1 : Comparison of CIL. and Direct Cyanide Leaching Resulis

Composite/method Calculated head, Leach residue, g/t % Recovery after % Recovery after
git 24 hours 48 hours
911 oxide, CIL 1.79 0.102 91.69 94.34
911 oxide, Direct 2.40 0.17% 91.56 92.57
911 transition, CIL 11.9 0.586 94.68 95.08
911 transition, Direct 15.1 3.83 76.93 74.66
912 oxide, CIL 5.88 0.135 96.34 97.71
912 oxide, Direct 13.95 0.186 91.62 98.67
912 transition, CIL 6.94 0.464 92.63 93.51
912 transition, Direct 785 0.731 90.00 90.69
912 fresh, CIL 461 1.78 56.77 61.51
912 fresh, Direct 4.88 431 2,34 1.46
913, oxide, CIL 6.14 0.340 93.69 94.47
913 oxide, Direct 713 0.701 90.06 90.17
913 transition, CIL 5.38 1.20 75.92 77.68
913 transition, Direct 5.56 4.87 14.59 12.50
913 fresh, CIL 0.511 0.26% 38.08 47.36
913 fresh, Direct 0.514 0.498 315 323
914 oxide, CIL 319 0.084 95.87 97.36
914 oxide, Direct 399 0.106 97.20 97.34
914 fresh, CIL 2.25 0.120 92.54 94.67
914 fresh, Direct 2.56 0.232 94.48 90.95
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A grind of 80% passing 75 pm was employed throughout. The recoveries obtained by direct cyanide leaching
of the oxide composite samples for 48 hours ranged from 90.17 — 97.34%, giving an arithmetical average of
94.69%. When CIL was employed, the results were slightly superior, recoveries ranging from 94.34-98.67%
to give an arithmetical average of 95.97%. From these results, it would appear that “preg-robbing” in oxide

ore is not a major problem and it may be resolved by the application of CIL.

The results from the transition and fresh ore samples were much more vaable. The recoveries from transition
samples obtained by direct leaching ranged from 12.50-90.69% (average 59.28%); while those from CIL
ranged from 77.68-95.08% (average 88.76%). In the case of fresh ore, the recoveries obtained by dircct
leaching ranged from 1.46-90.95% (average 31.88%); while those from CIL ranged from 47.36-94.67%
(average 67.85%). Thus, with transition and fresh ore, with some samples e.g. transition samples 911 and 912
from Inata South and Central respectively and fresh sample 914 from Inata North, “preg-robbing™ could
largely be suppressed by the application of CIL to give recoveries similar to those obtained from oxide ore,
There were also samples of fresh and transition ore (fresh samples 912 and 913 and transition sample 913),
where the effects of “preg-robbing” was only partially countered by the use of CIL to give recoveries of
47.36-77.68%.

Since CIL was only partially successful, the pre-conditioning with kerosene prior to CIL to passivate the

“preg-robbing” species was investigated.

Table 19.2 : Investigation into Pre-conditioning with Kerosene prior to CIL

Composite/method Calculated head, Leach residue, g/t % Recovery after % Recovery after
g/t 24 hours 48 hours
912 fresh, Direct 4.88 481 2.34 146
912 fresh, CIL 4.61 1.78 56,77 61.51
912 fresh, kerosene /CIL 5.16 1.18 75.79 71.24
913 transition, Direct 5.56 4.87 14.59 12.50
913 transition, CIL 5.38 1.20 75.92 71.68
913 transition, kerosene /CIL 6.33 0.792 83.32 87.48

1t is clear that pre-conditioning with kerosene was beneficial and further work would be recommended to

determine the optimum dosage and conditioning time.
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Further testwork was carried out to investigate the optimum grind for Belahouro ore. Seven samples were
ground to four 80% passing sizes (38 pm, 75 pm, 106 pm and 150 pm) before being subjected to CIL

cyanidation.

An 80% passing size of 38 pm gave the highest recoveries from four of the seven samples (oxide samples
911, 914, transition sample 912 and fresh sample 914). In one of the tests (oxide sample 913), grinding to an
80% passing size 75 pm gave the best result, while, in two tests (oxide sample 912 and transition sample
911), the best results were obtained where comparatively coarse grinds of 80% passing size 150 pm were
employed. In case of oxide sample 912, the high valuc of feed sample in the test using a grind of 80%
passing size 150 um inflated the recovery and the optimal indicated result was that from the test employing a

grind of 80% passing size 75 pm, which gave the lowest value of leach residue.

In most cases, the difference in recoveries between the tests, where grinds of 80% passing 38 nm were used
and those where the grinds were 80% passing 75 um, did not justify the required increase in power required to

achieve the finer grind, thus a grind of 80% passing 75 pm was adopted.

Table 19.3 : Investigation of Grind Size

Sample Grind, 80% Calculated Leach residue, Recovery after Recovery after
passing size, pm head, g/t g/t 24 hours, % 48 hours, %
911 oxide 150 1.38 0.225 79.56 83.70
106 1.26 0.176 81.58 86.07
75 1.79 0.102 91.69 94.34
38 117 0.063 89.82 94.63
91! transition 150 14.4 0.546 95.83 96.22
106 13.7 0.550 95.58 96.00
75 1.9 0.586 94.68 95.08
38 13.3 0.653 94.67 95.10
912 oxide 150 15.1 0.296 92.96 98.04
106 94 0.196 97.03 97.91
75 5.88 0.135 96.34 9171
38 4.67 0.141 95.23 96,98
912 wansition 50 6.62 0.475 21.69 92.72
106 6.72 0424 92.69 93.69
75 6.94 0.464 92.63 93.51
38 6.66 0.259 95.10 96.11
913 oxide 150 6.64 0.541 91.00 91.85
106 6.12 0484 91.17 92.09
75 6.14 0.340 93.69 94.47
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Sample Grind, 80% Calculated Leach residue, Recovery after Recovery after
passing size, ym head, g/t g/t 24 hours, % 48 hours, %
38 6.16 0.357 93.29 94,21
914 oxide 150 320 0.114 94.68 96.46
106 3.46 0.123 94.82 96.46
75 319 0.084 95.87 97.36
38 3.29 0.06% 96.17 97.90
914 fresh 150 2.12 0.179 88.86 91.54
106 225 0.151 90.78 93.29
75 225 0.120 92.54 94.67
38 227 0112 92.59 95.08

In a separate set of tests, these composite samples were treated in a Knelson concentrator after grinding 80%
passing 75 um. The concentrate from the Knelson was amalgamated. The amount of gold recovered by
gravity concentration/amalgamation varied from 8.8% (913 oxide) to 88.6 (912 oxide), the arithmetical

average being 40.8%. There is clearly a place for gravity concentration in the processing flow sheet.

19.3 Results of Earlier Testing

In chronological order, the first scrics of test work is reported in AMMTEC Report A6611 (March 1999).
This covers the treatment of four samples of oxide ore from Inata North by gravity concentration then cyanide

leaching of the gravity tails, Notes in the margin identify the samples as,

»> T128827 - Low grade oxide (0-14m)
» T128828 - High grade oxide (6-45m)
> T128829 - Low grade oxide/trans (48-45m}
> T128830 - High grade oxide/trans (61-90m)
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Table 19.4 : Sample Data and Leach Extraction

Sample Data Grind, % % Cumulative Gold Extraction
Composite minus 75 pm Gravity 2 hours 4 hours 8 hours 24 hours
T128827 106 16.2 84.4 90.4 94.5 94.5
75 11.3 77.2 85.7 92.1 942
T128828 106 149 914 94,1 95.2 96.0
75 13.9 89.4 94.5 94.5 959
T128829 106 13.0 80.6 80.6 80.6 80.6
(O, sparged)} 106 12.9 90.0 90.0 90.0 90.0
75 8.8 82.5 82.5 24,7 86.8
T128830 106 16.8 80.9 82.9 83.6 84.4
75 10.4 80.0 81.7 82.1 82.1

These results show good agreement with Goldbelt that excellent results may be expected from oxide ore. In
this case extractions of 94-96% were achieved from oxide ore, which is comparable with those obtained in the
Goldbelt direct cyanidation tests. The results obtained from oxide/transition ore were poorer at 82-84%.
Sample T128829 was then leached using oxygen rather than air sparging. As a result, an extraction of 90%

was achieved in 2 hours as opposed to 80.6% extraction when air was employed.

Viscosity measurements carried out at three levels of slurry density indicated that a density of about 45%

solids should be employed.

The next report, AMMTEC Report A6922 (August 1999), gave details of the testing of shale material for its
“preg-robbing” potential. A sample INRD 09, described as a barren black shale carbon material, was
contacted with a standard gold selution. Afier 24 hours contact time, the gold content of the solution had
been reduced from 1.96 mg/l to 0.075 mg/l, again indicating the material’s ability to adsorb gold from

solution.

In the next report in the sequence, AMMTEC Report A7029 (December 1999), contained the results of
investigations of the potential for “preg-robbing” of the ore. 12 samples of Inata North oxide and transition
(INNO-Ox and INNO-Tr) ore and of Inata Central oxide and transition (INCE-Ox and INCE-Tr) ore with
visible shale content were hand selected before being contacted with standard gold solution for 6 hours. After
6 hours contact time, all but one of 12 solutions showed a decrease in gold content, indicating that preg
robbing had taken place. In two of the tests, the decrease in gold content was > 90%; in four of the tests, the
decrease was 50-80%; in three of the tests, the decrease was 30-40% and in two of the tests, the decrease was
< 10%.
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Three of the samples tested with the standard gold solution were then subjected to a CIL test of 48 hours

duration,
Table 19.5 : Preg-robbing Tests
Sample INNO OX Tray 1 INNO TR Tray 2 INNO TR Tray 3
Gold adsorbed in “preg-robbing’ test 92.43 99.60 37.05
Gold extracted in 48 hour CIL test 58.97 32.38 71.09

There is a degree of correlation between these results, the sample showing the least adsorption in the “preg-
robbing” test giving the highest extraction and the sample showing the highest adsorption in the “preg-

robbing” test giving the lowest extraction.

Four composites were then made of the material from the trays and these were treated by CIL.

Table 19.6 : Total Gold Extraction (%) for CIL Tests

Composite 2 hours 4 hours 8 hours 24 hours 48 hours
INCE Oxide 80.0 90.8 92.0 93.0 94.4
INCE Trans 78.1 82.9 85.7 88.0 88.9
INNQO Oxide g8.2 92,6 94.2 949 95.2
INNO Trans 533 613 68.8 77.7 814

The use of CIL gave similar results (94-95%) for the oxide ore as noted in AMMTEC Report AG611. The
results from the transition ore at 81-89% covered a greater range than those reported in AGG11 but were not

dissimilar.

AMMTEC Report A7259 (March 2000) contains the results of Bond Work Index determinations on the four

ore types.
Table 19.7 : Ore Types Bond Work Index
Sample Wi, kWh/tonne
INCE Oxide 16.1
INCE Trans 13.7
INNQ Oxide 16.5
INNO Trans 1L.5
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The results are highly suspect and since the oxide ore is much softer than the transition ore.

In the next series, the results of which are given in AMMTEC Report A7326 (May 2000), the various process
steps found to be beneficial were brought together to simulate the probable flow sheet. The same samples, the

results from which were reported in A7029, were treated in this exercise. These tests differed from the A7029

tests in that;-

» Since the results given in A 6611, indicated little difference between the results from the two

grind sizes, grind P80 of 106 pm was uscd instead of onc of 80 75 pm,
» Gravity recoverable gold was removed prior to leaching.

» Preconditioning of gravity tails with kerosene was employed as this often improves gold

extraction by passivating the “preg-robbing” sites of the carbonaceous materials in the ore.

> The leach pulp would be sparged with oxygen, since this was found to be beneficial as

reported in A6611.

Table 19.8 : Tota! Gold Extraction {%) for CIL Tests

Composite Gravity 2hrs 4 hrs 8 hours 16 hrs 24 fus 48 hrs
INCE Oxide 25.51 74.30 82.66 87.13 88.23 §9.32 91.04
80.0 90.8 92.0 93.0 94.4
INCE Trans 10.98 70.08 77.98 82.31 84,85 85.51 86.52
78.1 829 §5.7 88.0 88.9
INNO Oxide 12.53 81.27 87.92 91.14 92.15 92.34 92.64
88.2 92.6 942 94.9 95.2
INNO Trans 13.70 60.86 67.95 73.54 77.04 78.69 81.15
533 61.3 68.8 7.7 814

19.3.1 Results from A7029

In spite of the inclusion of these “improvements”™, three of the four tests showed slower leach kinetics and
lower extraction than the corresponding test, whose results (given in red) were taken from A7029. The fourth
test showed faster kinetics initially than the corresponding A7029 test but the latter caught up and finally gave
a slightly better extraction. AMMTEC presumed that the poorer results could be attributed to the coarser size
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used in the tests, which is probably right but the test should be repeated using material ground to P80 of

T5um.

In the final report in the series, AMMTEC Report A8186 (June 2002), the results of tests to compare the use
of CIL and RIL are given. Two samples of Inata Central Transition ore composite were pre-conditioned with

kerosene before being subjected to RIL, one test using new resin and the other using regenerated resin.

Table 19.9 : Total Gold Extraction (%}

Composite 2 hrs 4 hrs 8 hrs 16 hrs 24 hrs 48 hrs
Carbon (A7029 Dec 1999) 78.10 82.86 85.67 Not 88.02 88.90
requested
Regenerated resin 39.83 65.23 71.89 72.35 82.23 Not
requested
New resin 8.54 18.02 27.73 39.45 479N 8174

The resin tests were performed on the same composite as tested in December 1999 but the results were

significantly poorer.

19.4 Ore Characterization

In summary, the oxide rock mass is extensively sheared and is expected to be highly weathered and dry. As
might be expected, due to the extensive weathering the oxide ore is the softest ore type. Fresh ore is the
hardest ore typc with hardness of transition ore being between these extremes. Some areas of the transition
and fresh ore zones of the deposit contain “preg-robbing” shale which requires to be passivated with kerosene
before cyanidation. It would seem that the incidence of ore requiring kerosene pre-conditioning is not

restricted to a particular ore type in the non-oxide phases or from a discrete area of the deposit

19.5 Plant Flowsheets

The flow sheets are developed from GBM MEC’s knowledge of operations in Burkina Faso from the ROM
tip area 1o the water conserving tailings plant. The plant is designed to be largely self sufficient and

accommodate the particular operating conditions within the country of Burkina Faso.

The plants are designed to handle and treat 1.5 miilion tons per annum as requested by Goldbelt Resources.
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The plants are designed to operate for 24 hours per day, 7 days per week. We envisage a two 12 hour shift
operation for the plant. The plant availability will be 92%. The Equipment will be generally as the following

descriptions;-

1951 ROM Tip

The ROM Tip area will be designed to include a concrete pad and wing aprons with suitable reinforcing for
protection from the load out equipment (CAT990G or similar). Ample clearances have been cnvisaged to
allow for case of manocuvring. The plant has been designed to accommeodate the potentially “clay™ oxide ore

types expected.

The primary crushing plant is designed to accept ROM oxide ore at -800mm, which is loaded onto the fixed
grizzly, and will produce a primary crusher product of -150 mm (nominal size). The plant is shown on

Process Flow Diagram 0207CRS8101B (Appendix 5)

The plant will comprise of the following equipment:

> Grizzly — A fixed grizzly with 800 x 500 mm apertures sloping at 200. Oversize ore will be
rotled off of the grizzly and stored on a separate stockpile for breaking by mobile breaker.

{Boulder Buster or similar)
> ROM Bin — 180 tonne live capacity bin with wcar liners and suitable bracing.

> Apron Feeder — 1200 mm wide by 9000 mm long heavy duty apron feeder with hydraulic

drve inclined at 120 to give better feed control.

> Primary Crusher — A size 500 series MMD Mineral Sizer with 7 Tooth wear plate. The sizer
is rail mounted to facilitate maintenance. Sufficient room is allowed to substitute the sizer for
a jaw crusher at a later date when harder and ores with less clay are encountered. The Jaw

Crusher is not included in the capital estimate.

> Belt Conveyor — 750 mm wide conveyor accepting the product from the mineral sizer and
discharging into the SAG mill, Control of mill feed will be via a belt scale on the conveyor

and the hydraulic drive on the Apron Feeder.

» Lime Bin and Feeder — A 20 tonne lime silo with rotary valve and screw feeder will be

mounted to deliver lime onto the conveyor belt. Control will be via the rotary valve taking a
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signal from the belt scale on the preceding conveyor. The lime is delivered in 1 tonne bulk
bags which are hoisted to the top of the silo for depositing through the feed funnel. Dust

Extraction is provided

19.52 Milling

The plant is as per Process Flow Diagram 0207CRS8102B (Appendix €)

The milling circuit will comprise of the following equipment:-

>

3.4 metre diameter x 5.5 metre long SAG Mill complete with Polymet liners, trommel, lube
system, VSD, 650 kW slip ring motor and gearbox. The trommel will screen out the
“pebbles” from the mill discharge and feed them onto the pebbles conveyor, The mill will

discharge into the common Mill sump.
Mill sump — Mild steel rubber lined with suitable nozzles

Mill discharge pumps — one running and one standby. The discharge from the Mill Discharge
Pump will report to the Cyclone. The all metal cyclone feed pumps are set up for variable

speed drives.

Cyclone Cluster -4 off Krebs gMAX10 — complete with manifold, isolation valves, pressure
gauges and discharge launders. The discharges from the cyclone will report as follows. The
overflow will report to the thickener, the underflow will report to the cyclone underflow

screen.

Cyclone Under flow Screen -complete with oversize chute and under pan. The discharge
from the screen will report as follows, the oversize will report to the Ball Mill and the sized

product will report to the concentrator splitter box.

2.8 metre diameter x 4metre long Ball Mill complete with Metal liners, Grate discharge,
trommel, lube system, 750 kW slip ring motor and gearbox. The tromme! will screen out the
“ball scats” from the mill discharge and feed them into the Ball Mill scat box. The mill will

discharge into the common Mill sump.

Concentrator Splitter Box — the splitter box will ratio the feed of concentrates between the

concentrator and the Batl Mill.
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Knelson or similar Concentrator complete with 1CS2.0 computer control and automated
piping — the concentrator will concentrate the milled product into a product suitable for

sorting on a Gemini Table. The oversize product will be fed into the Ball Mill feed chute.

The Gemini 1000 table, which is housed in the Gold Room, will grade the concentrates
further, the sized product table concentrate reporting to the calcining oven and the oversize
table tails pumped back into the Ball Mill feed chute,

The pebbies from the SAG Mill will be collected from the Trommel screen on a 600mm wide

belt conveyor and discharged onto a stockpile.

600mm wide Reclaim conveyor, manually fed, will take the pebbles back to the SAG Mill
feed chute. Allowance will be made in the design for sufficient space to install a suitable

crusher in the pebbles circuit at a later date,

The Mill will be serviced by a 15/4tonne capacity overhead crane which will be used for
maintenance and ball charging. Ball charging will be carried out directly from the 210 litre
steel drums which the balls arrive in. The drum is lified up by the EOT crane and discharged

into the mill feed chute using the tipping device.

19.5.3 Carbon in Leach

The Plant is generally as per the process flow diagram 0207CIL8103B (Appendix 7) and will comprise of the

following equipment:-

>

»

The cyclone overflow will report to the 1200mm x 2440mm trash screen in the CIL area.

The trash screen will screen off deleterious materials such as woodchips, grasses, roots etc
and will be complete with rubber lined under pan and water sprays. The screened product will
report to the first of 6 tanks via a Vesin sampler. The screen could be replaced with a fixed

sieve bend

Vesin Sampler — the sampler will accept and discharge the product from the trash screen into

the CIL tank No 1. The sampler will automatically take a sample from the flow.

CIL Tanks — the 6 tanks will be designed to cascade the leach product down from tank No |
to tank No 6, Carbon granules will be pumped from tank No 6 to tank No 5 and thence to tank

No 4 and so on, allowing sufficient residence time for the gold to load the carbon.
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» Each rubber lined tank is 10 meters diameter x 11 meters high and is equipped with:-

» Lightnin 783QT7500 agitators complete with 45 kW drive and gearbox.

> SALA - STHM 54W carbon transfer pumps,

» Kemix MPS600 interstage screens complete with 7.5kW drive

» Sufficient Dart valves and launders to allow each tank to be bypassed and taken off line.

» The tanks are furnished with suitable walkways, stairways and access platforms to ensure safe

access to each piece of equipment. Maintenance will be by using the mines 60 tonne mobile

crane,

» Loaded Carbon Screen — 900mm x 1800mm, complete with rubber lined under pan, water
sprays and 2Hp vibrating motor. The screen will accept the pumped feed of loaded carbon
from tank No 1 and discharge clean loaded carbon into the acid wash column, discharging the

washings into tank No 1

> Carbon Safety screen — 1200mm x 2440mm, complete with rubber lined under pan, water
sprays and 3.73kW vibrating motor. The screen will accept the feed of exhausted leachate
leached slurry discharged from tank No 6 and discharge the oversize into a tote bin or bulk

bag, the tails will report to the vacuum filter feed launder.

» Regenerated Carbon Screen, complete with rubber lined under pan and water sprays. The
screen will accept the feed from the carbon regeneration pump and discharge the sized
regenerated carbon into CIL Tank No 5 or No 6, the undersize will be discharged back to the
Elution/Transport water Tank.

19.5.3.1 Dry Tailings

The tailings will be dry stacked onto the tailings dump at 90% w/w thereby recovering 90% of the water and
cyanide to be pumped back into the process stream. Generally as per Flow Diagram 0207TLS8108B
{Appendix 12)

» Disc Filters — 2 off 3200mm x 3656mm disc filters complete with 7.5 kW filter drive, agitator
with 7.5kW drive and air knife discharge system.
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» Filtrate Receivers — 2 off 1500mm diameter x 1800mm high complete with all necessary

instrumentation, filtrate pumps with 11 kW drives. The filtrate will be pumped to the process

water tank.

> Vacuum pumps — 2 off rated at 5280m*h of air at vacuum condition complete with 132kW

drive, separator, watcr scal system with heat exchanger.

> Compressor — 2 off screw type to deliver air for air knife discharge system complete with 2

air receivers, instrumentation and 75kW drive.

» Conveyor TLSCVO01 will feed the tailings into the 150 tonne capacity bin. The bin is provided

with full width clam shell doors to discharge the tailings into the mining fleet dump trucks.

The mining trucks will pick up the tailings from the tailings Bin, after discharging the ore onto the ROM Pad,
and will continue on to the tailings ramp. The ramp will be formed by the altenate dumping of waste rock

and tailings. A Tracked Dozer will be used to form the ramp from the tailings and waste rock.

The tailings/waste will be back tipped down the ramp edge on day shift, on night shift the trucks will
discharge in piles for the dozer to redistribute during the day shift.

19.5.4 Elution/ Acid Wash Pressure “Zadra” System (2.5 tonne batch)

The plant is generally as per process flow diagram 0207CRG8104B & 5B (Appendices 8 & 9} and will

comprise of the following equipment:-

» Acid Wash Column which will receive the feed of loaded carbon from the loaded carben
screen and will discharge the loaded carbon, using high pressure water, after it has gone
through the acid washing sequence into the elution column. The acid washing is carried out
with a dilute acid made up in the acid plant on site. Spillage is sent to the sump. All necessary

safety equipment is included.

> Elution Column -The loaded washed carbon is subject to “soaking’ in a solution of cyanide
and caustic in the elution column for a period of time. The pregnant solution is discharged
through filters, recovery heat exchanger and is pumped to the electro-winning plant. The acid

washed carbon will be eluted by the pressure Zadra system. In this system caustic cyanide
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solution will be pumped through the recovery heat exchanger where it will gain heat from the
hot solution exiting the elution column. The partially heated solution leaving the recovery
heat exchanger will pass to a sccond exchanger where it gains heat from the hot oil heater to
bring it up to the operating temperature of 160-180°. The hot solution will be pumped into
the base of the column. After passage up the column, the solution will be discharged from the
top of the column, On exiting the column, it will give up heat to the incoming solution in the
recovery heat exchanger and pass to the electrowinning-cell via a flash tank. The barren
selution from the cell will pass to the cluate tank from where it will be recycled to the elution
column. This operation will continue for about 16 hours until the assay of the carbon in the
column is reduced to 50-100 g/t.

> Cyanide/Caustic System — The cyanide and caustic solutions will be made up on site and
pumped into the mixing tank, which is complete with its own agitator. The mixed solution is

pumped into the elution column via the recovery heat exchanger and heater.

> The spent carbon will be transported to the carbon regeneration area by high pressure water
from the Elution/Transport water tank. Periedically the water from the tank is cleaned of

carbon fines by passing the water through a pressure filter. The resulting cake is stored.

The equipment is housed within a suitably design structural steel frame with roof cladding to provide shelter

against inclement weather.

19.5.5 Carbon Regeneration Area

The plant is generally as per process flow diagram 0207/CRG/8107B (Appendix 11) and will comprise of the

following equipment:-

> The spent carbon is pumped from the Elution area onto the dewatering screen (sieve bend),
the water is routed back to the transport water tank. The carbon is transferred via a chute into
the eluted carbon tank.

> Carbon Regeneration Kiln rated at 200kg/hour — The carbon is withdrawn from the tank by
the kiln screw feeder where further dewatering takes place. The water is routed back to the
elution transport water tank. The carbon is heated to a suitable temperature and allowed to

“soak™ before being discharged into the quench tank.
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>

Carbon Atirition Tank — complete with agitator. Fresh activated carbon is manually loaded
into the tank along with fresh water. As the product reaches a suitable mixture in this tank,
the carbon is conditioned to remove friable edges that might otherwise be removed in the CIL
tanks and be lost to tailings carrying adsorbed gold with them. As carbon is required the tank

is allowed to discharge into the quench tank.

Quench Tank — Rubber lined mild steel tank which collects the regenerated carbon from the

kiln and the fresh carbon as required.

Regenerated carbon pump - SALA STHM PUMP complete with 5.5kW drive pumps the

regenerated carbon from the quench tank to the regenerated carbon screen.

The equipment is housed within a suitably designed structural steel frame with roof cladding to provide

shelter against inclement weather.

19.5.6  Electrowinning and Smelting

The plant is generally as per process flow diagram 0207/STR/8106B (Appendix 10) and will comprise of the

following equipment:-

>

Electro-winning Cell complete with rectifier and fume handling system — The pregnant
solution will be pumped from the Elution area into the electro-winning cell where it is subject
to DC power, The electrolysis causes the gold in solution to plate out on the cathodes Some of
the gold will not adhere to the cathodes and will form a sludge in the base of the cell. During
cell clean-up the gold is washed off the cathodes with high pressure water to join the sludge in

the cell floor from where it will be pumped to a filter.

Barren Solution Sump complete with pump — the sump will accept the Barren solution from
the cell, the filter press, and floor spillage, and pump this back to the process water cluate or
CIL tanks.

Gold Sludge Filter- The filter will accept the gold sludge from the electro-winning cell and
discharge diluted barren solution which will report to the sump and the filter cake which will

be transferred manually into the calcining oven.

H:\Projects\0248 Goldbelt Resources\Reporis\Final Report\0248-PFS-001 Final Rev 7.doc Page 167 0f 296




GOLDBELT

Consultants Engineers Contractors HERQLRUES LT,

Project Report
Date : 18 September 2006 GBM Project No. © GBM-0248
Document No. ; 0248-PF§-001 Final Rev 7.doc Revision No. : Final Rev 7
Project Title : Prefeasibility Report for the Belahouro Gold Mine Project on behalf of Goldbelt Resources Litd
> Calcining Oven — The oven will be manually loaded with the filter cake and/or the

concentrate from the Gemini table, and will calcine the gold cake. The cake will be manually
loaded into the Dore furnace for smelting. Off gases from the oven will be handled by the
fume filter.

> A200 tilting Dore Furnace complete with electrical power, controls and hydraulic power
pack. The Dore furnace will accept the cake from the calcine oven and with suitable fluxes,
added manually, smelt the gold to run into the bullion moulds. The furnaces off gases are
collected by the gold room filter. The bullion is manually placed in the strong room for

transport to further refining.

The equipment is housed within a suitably designed structural steel frame with roof cladding to provide

shelter against inclement weather.

19.5.7 Reagents and Consumables

The supply of reagents and services will be generally as indicated on flow sheets 0207/RGT/8109,
0207/RGT/8110 and 0207/RGT/8111. (Appendices 13, 14 & 15)

Oxygen will be supplied from a self contained PSA plant supplying oxygen at the rate of 250Nm’/hour with a
purity of 93% at 5 barg. The plant will require an area of 10m x 8m x 5m high.

Cyanide will be delivered in the form of briquettes in bags. The bags will be picked up using an overhead
crane and placed in the bag breaker unit. The briquettes will gravitate into the cyanide make up tank where

they will be mixed into fresh water. The cyanide solution will be pumped into the leach tank as required.

Caustic soda pearls will be supplied in bags. They will be added by hand into the caustic make up tank. The
caustic will be pumped to the elution area where it will be added to the cyanide to make up the required

eluent.

Hydrochloric Acid will be added direct from the drums of concentrated acid by a drum pump into the dilute

acid tank. The dilute acid will be pumped into the acid wash column.

Fresh carbon will be added by hand to the eluted carbon vessel.
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19.6 Tailings Impoundment
19.6.1 Introduction

A dry stack system stacking tailings at an average density of 1.6 tonnes per cubic meter would require a stack

volume of 7 million cubic meters.

19.6.2 Dry Tailings System
This system optimises the water and cyanide recovery of the tailings system and requires a disc filter plant.
This would produce a filter cake with 15 % moisture which would be disposed of by trucking.

The stack would be in the order of 500 meters x 700 meters x 20 meters high.

We have assumed a maximum height of 20 meters is allowable in terms of stability and by the government
mining department. We have assumed that the residue of cyanide remaining on the tails after filtration is not

significant.

19.6.3 Recommendations

This area of the plant requires further study to determine the most economical method of handling the tailings

with respect to water usage, reclamation of cyanide and legal deposition of tailings.

19.7 Processing Water Supply

Two alternative water abstraction options have been reviewed with the potential to provide 250,000m*/annum

of water to the CIL process plant and 150,000m*/annum of potable water to the plant and camp i.e.

» Local surface impoundment

» Groundwater Aquifer
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19.7.1 Mormossal Barrage

The site at Mormossal, is primarily flat and a vast area is required for the impoundment, of the largest of the
three barrage inundation areas. The catchment area for the barrage is approximately 2.08 Million m’ and the
inundated arca at full supply level (4 meter depth) is estimated at 3384 hectares with an estimated impounded
volume of 71.5 Million m®. The volume has been estimated using the contours generated from a NASA

Satellite Mapping of the catchment area.

There are three major issues to building suitable barrages to raise the water level by 4 meters.

» The village of Sona may be impacted by the impoundment but it is likely that the effect will
be minimal.

» The evaporation rate is an imponderable, generally because of the vast area required.

» A 15 km long pipeline and extraction point is required.

The proposed sitc for the Mormossal Barrage is presented in Drawing 0207GEN1206A, including the

potential inundation area.

19.7.1.1 Hydrological Review

A preliminary hydrological review for the site was undertaken to determine the likelihood of the proposed

barrage at Mormossal to provide sufficient and reliable water storage for the project requirements.

The analysis is based on three data points. Djibo 1996-1998 records suggest a 1000 year return period for a
24hr rainfall event, The rainfall would be between 100mm and 220mm. It is extrapolated, therefore, that for
the periods being considered for the project, a 150mm event could be considered a reasonable estimation of

the likely maximum rainfall event.

Two scenarios were then considered assuming a 30% run off coefficient and a 50% run off coefficient for the
catchment area. At 30% runoff cocfficient, 93.5 Million m® of water would be available for storage by the
barrage proposed. Scenario 2, at 50% run off coefficient, would make some 156 Million m’ available for

storage.
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19.7.1.2 Proposed Barrage Layout

The proposed barrage for the Mormaossal site is conceived as a compacted earthfill embankment with a crest
width of some 5 meters minimum to allow access to the dam crest by machinery and equipment and with a

height of the barrage at the centre point of some 4 mcters.

Blanket filters will be constructed on the downstream side to shorten the path of infiltration and seepage and
ensure the long term stability of the structure. The downstream and upstream slopes will be constructed to an
angle of 1V to 3H and the upstream face will be protected using rip-rap to avoid erosion of the upstream

slope.

It is not envisaged that rapid drawdown of the dam impoundment will occur, however, as the barrage will not
be provided with internal filters or protcclive measures, more detail procedures for pumping and drawing

down of the impoundment will be required during the operation stage.

Due to the characteristics of the inundation area and its surroundings, it is possible that significant siltation of
the impoundment could occur, resulting in a diminished water storage capacity and, therefore, diminishing the
effectivencss of the facility. Due to this and in order to allow for the clearing of the impoundment; an
atlowance should be made in the cost estimation for the clearing of at least a portion of the impoundment near

the barrage.

Additionally, based on the results of the hydrological review, it has been detcrmined that a maximum of
85Mm’ of water could be discharged from the dam (under worst case conditions: dam full at start of event and

50% run off coefficient) and therefore a suitable spillway structure will be required.

The following figure represents the location of the proposed Mormossal Barrage and the resulting inundation

area.
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Figure 19.1 : Mormossal Dam
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19.7.2  Groundwater Aquifer

The proposed site is located some 40 km north of the Inata site at the Ninga aquifer, within the sedimentary

rocks,

No pump tesls are available to date and therefore there is no certainty on the suitability of the aquifer to
satisfy the project water supply requirements, It is however felt that this would give a more robust solution to

the water supply problem.

The proposed well field is located in the approximate coordinates 682000E, 1627000N and will require a 40
km long HDPE or steel pipeline for the pumping of water as well as a 3 meter wide non surface access track.

It is estimated that the pipe will require to be supported above ground.

19.7.3 Recommendations

We would suggest that the way forward for this area of the project is the drilling and testing of three

boreholes and a full hydrological and geotechnical study based on the borehole results.
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19.8 Processing Plant Support Facilities

The processing plant support facilities will comprise of the following buildings. The plant and the support

buildings will be within a high security fenced area:-

19.8.1 Security Control Room

Entrance and exit to the plant will be only be gained through this building, which is equipped with tumstile

access, search cubicles and two offices for security personnel. Searches will be conducted on a random basis.

19.8.2 Change House

This building will be set out with a clean and dirty side change rooms, with showers and toilet facilities for
male and female employees. The change rooms are equipped with suitable locker facilities for storage of
employee’s clean clothes and personal effects. The change house will have a laundry facility to aveoid clothing
being taken out of the secure area. The change house will also have a kitchen with messing facility for the

employees within the process plant. Food storage and preparation will be at the camp kitchen.

19.8.3 Plant Workshop and Stores

The plant workshop and stores will be separate from the process plant but will provide all necessary
breakdown and light maintenance support for the process plant (mechanical, electrical and instrumentation).
The workshop is designed to enable the repair of small plant and pumps requiring part replacements, whilst

more complex repairs will go to the main workshop, The workshop will have a store keeping small parts only.

19.8.4 Laboratery

The assay laboratory will analyse samples from the whole mining operation from exploration to gold analysis
(AAS). The laboratory will have sample preparation area, wet chemical facilities, fire assaying room,

storeroom, washroom and office.

The laboratory will have all equipment serviced by suitable dust and fume extraction units,
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19.9 Gold Recovery

The gold recoveries quoted in the relatively small amount of test work available are extremely conservative
and should be easily achieved. We would consider that these recoveries could be elevated to more realistic
levels which again should be achievable if not surpassed. These will be confirmed with the latest round of test

work. The values used for this study are:-

Table 19.10 : Summary Processing Recoveries

item Unit GBM range Adopted for Whittie 4X
CIL -Oxide 94.5-96.0 95

-Transition % 85.0-91.0 a1

- Primary 83.0-90.0 90

19.10  Capital Costs

Figure 19.12 presents the direct costs for the process plant and its installation including import duty and taxes.
The process plant equipment, support structur¢ and installation costs for the dry tailings system is

$15,606,881. The mobile equipment required for the plant is included in the infrastructure budget.

Table 19.11 : Capital Cost Estimate Summary Level 3 1.5MTPA (Dry Stack)

Cost Area Quantity Unit Rate Us$
Processing
Process Plant $13,825.174.00
ROM Pad Bulk Fill & Site Earthworks Allowance $100,000.00
CRS Lump sum $7,186,564.00
CIL. Lump sum $2,325,293.00
ADR Lump sum $1,596,946.00
Services, Oxygen Plant Lump sum $1,278,712.00
Electrics Lump sum $612,667.00
Reagents, w/shop & stores Lump sum $195,196.00
Tools & Construction Consumables Lump sum $79,796.00
Foundations & construction costs Lump sum $450,000.00
Transport Lump sum Incl. above
Contingeney -5 0 .. i S | C100% | $1,382,517.00
Tailings Dump (including duties, taxes & fees) $122.200.00
Ramp 1 Lot $277,839.00 $1062,200.00
Detailed Design 1 Lot $5,000.00 $5,000.00
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Cost Area Quantity Unit Rate uss
Site supervision 1 Lot $10,000.00 £15,000.00
Preliminary and General 1 Lot 15.0%
Contingency ) . 15.0% $18,330.00
Site Distributables $137.855.00
Temp' Buildings, fumiture, A/C's 1 Lot $14,000.00 $14,000.00
Construction cement 410 t $200.00 $82,000.00
Crushed Agpregate 672 m’ $10.00 $6,720.00
Construction Sand 787 m’ $19.23 $15,135.00
Fencing 1 Lot $10,000.00 $10,000.00
Local Fees 1 Lot $10,000.00 $10,000.00
Contingeney - : . 100% | - $13,785.00
Spares - $414.755.00
Consumable (% of Plant Total Capex) 2 % $276,503.00
Insurance (% of Plant Total Capex} 1 Yo $138,252.00
Contingency - ', . . - o TR R Dowe% | 8414800
- First Fill & Reagents Stocks $216,473.00
Carbon (Incl. duties, transport & fees) 30 t $2,040.00 $61,200.00
Workshop supplics (Incl. duties, transport & fees) 1 lot $20,000.00 $20,000.00
Reagent Stocks {Incl duties, transport & fees) 2 mth $135,273.00
Cyanide 40.0 tm $993.00 $79,423.00
Caustic 42 tm $451.00 $3,792.00
Acid 35 tm $267.00 $1,869.00
Heating Fuel 16.3 t'm $412.00 $13,863.00
Carbon 8.0 t/'m $2,040.00 $32,637.00
Other 03 t'm $2,213.00 $3,689.00
Contingency .. e o T o s21,647.00
Plant Import Duty, PSI & Service Fees $890,424 00
-C‘o-;ti{;gcn'c_:y o o : o ) . . o ’ R 0.0% . -
;Subt;)tal Processing (excluding contingencies) ' 7 . 815,606;881.00

19.11 Plant Personnel
19.11.1 Manpower &Training

All staff will undergo a mandatory safety induction prior to entering site. Once an appointee has been selected
for a position a suitably competent person will train that employee. No person will be allowed to perform

work for which they have not received training.
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Regular refresher training will be provided and will be conditional on returning from leave or long absence.

All plant operations will be subject to the laws of Burkina Faso pertaining to the employment and training of

personnel.

Preference will be given to the recruitment of lacal labour, particular skills being sourced from the whole of
Burkina Faso as necessary. Manpower of other nationalities will only be employed where it is not possible to
recruit a Burkinabe who possesses the qualifications and competencies required for a particular job. It will be

a policy to train and upgrade Burkinabe personnel to replace expatriate labour over time where possible.

19.11.2 Health & Safety
All employees will be issued or have available suitable internationally accepted safety equipment and

clothing, for the task which is their responsibility. The wearing and use of this safety equipment is mandatory.

Safety of all site personnel as well as local inhabitants will be at the forefront of management’s objectives and
this will be carried through by regular bricfings, lectures from suppliers of hazardous products, meetings with

the staff and representatives of all affected local inhabitants.

The mining contractor will be bound by the Burkina Faso health and safety regulations and will operate the

mining activities to internationally accepted health and safety standards.

The mine will employ health and safety systems which will involve:-

) 4 Pre-employment medical.

» Standard workplace induction and induction booklet.

> Ensuring all employees have necessary literacy standards.
> Certification of employee’s skills.

> Workplace safety meetings.

» Appropriate danger and out of service tag out systems,
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19.11.3 Plant Manpower Levels

The anticipated manpower levels for the mine are shown in Figure 19.13 below:-

Table 19.12 : Manpower Requirements

Description of Title Number Type Grade
Senior Administration

Mine Manager 1 Expat
Assistant Minc Manager 1 Local
Purchasing Manager H Expat
Accountant 1 Expat
Assistant Accountant 1 Local
Engineering Manager 1 Expat
Camp Manager 1 Local
Chief Chemist 1 Expat
Sub Total Senior Staff Admin 8

General Administration

Bookkeeper 1 Local
Payroll Clerk 1 Local
Environmental Officer 1 Local
Safety/ Training Officer 2 Local
Security Chief 1 Local
Persennc] Cfficer 1 Local
Secretaries 4 Local
Clerks 6 Local
Stores Controller 1 Local
Nurses 3 Local
Security/Firemen 9 Local
Cleaners 6 Local
Sub Total General & Admin. 36

Senior Engineering

Maintenance Superintendent 1 Expat
Maintenance Engineer 1 Local
Mechanical foremen 2 Lacal
Electrical Foremen 2 Local
Instrument Technician 2 Local
Sub Total Senior Staff Engineering 8

Engineering
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Description of Title Number Type Grade
Fitters/ Mechanics 4 Local
Electricians 2 Local
Welder/Boilermakers 2 Local
Carpenter 2 Local
Mason 2 Local
Sub Total Engineening 12
Senior Operations Staff
I. Mining
Production Manager 1 Expat
Geologist 1 Expat
Production Geologist 1 Expat
Pit Superintendent ] Expat
Mine Planner 1 Expat
Assistant Planner 1 Local
Surveyor 1 Expat
2. Processing
Plant Superintendent 1 Expat
Assistant Superintendent 1 Local
General Foreman 1 Expat
Plant Metallurgist 1 Expat
Assistant Metallurgist 1 Local
Gold Room Foreman 1 Expat
Shift Supervisors 3 Expat
Sub Total Operations Senior Staff 16

Operations Staff

Assistant Surveyor 1 Local
Gold Room Operators 2 Local
Table Operator 2 Local
Reagent Preparation Operators 2 Local
General Labourers 2 Local
Crugsher Operators 2 Local
Loader/Dozer Driver 2 Local
Mill Operators 4 Local
Filter Plant Operators 2 Local
Tailings Operators 6 Local
Shift Labourers 6 Local
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Description of Title Number Type Grade

Assayers 2 Local

Sample Preparation Operators 4 Local

Subtotal Operations 37

The staffing level shown in the above table is for the plant personnel and the mine senior staff. The mining
technical and operating staff levels are indicated in Table 18.9 : Mining Workforce. Total staff complement is

188.

19.12  Operating Costs

Processing costs have been generated for the various CIL Scenarios as per the following table

Table 19.13 : Processing Costs

Throughput Costitonne milled | Annual Cost

1.5 Million tonnes per annum $4.64 $6,965,515

The operating cost for the processing plant comprise of the following items:

> Consumables — Reagents, Balls etc
> Power generation
> Tailings Disposal
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SECTION 20 - MINE INFRASTRUCTURE
20.1 Property Access

The access route to the Inata site has been divided into two separate sections for clarity and to facilitate the

preparation of the quantity and cost ¢stimates.

Section | of the access route covers the scction between Ouagadougou and Djibo. Section 2 of the access

route covers the route between Djibo and the Inata Mine Site.

20.2 Primary Routes

Two alternative routes are currently available to the project: Quagadougou to Djibo via Ouahigouya or,

Quagadougou to Djibo via Kongoussi. The alignment of the routes is presented in Figures 30.44 & 30.45.

20.2.1 Option Al Quagadougou to Djibo, via Ouahigouya

The 287 km length from Quagadougou to Ouahigouya is a main northem arterial route within Burkina Faso

and as such is a well-maintained metalled road with good side drainage.

From 5 km north of Ouahigouya, a laterite surface road is evident, which exhibits only minor surface
corrugations. Year round access is maintained as the route crosses a series of barrages, culverts and concrete
“French Crossings” which allow the free passage of storm flows. Some & km prior to the regional town of
Djibo, for a short section, local corrugations become bad and sections of the road have been partially eroded.
However, access is still possible. It is understood that this alignment is maintained by the Government and is

graded following every wet season,

20.2.2 Option A2 - Ouagadougou to Djibo, via Kongoussi

The 203 km length from Quagadougou to Djibo comprises a laterite surface road, which is currently in very
poor condition. Significant corrugations are evident and in sections the road has been partially washed away.
To the south of Kongoussi, where the road passes over the White Valta, the carriageway is reduced to a single

lane. Surface corrugations are more serious in this section and safe transit is difficult.
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It is understood that the Government intends to metal the alignment between Quagadougou and Kongoussi in
the near future. However, until this is completed and the section north of Kongoussi is rehabilitated, GBM
suggest that the current project imposes a ban on the use of this route. It is suggested that the route is surveyed

again during the feasibility stage

20.3 Secondary Routes

Three alternative routes are available to the project for access from Djibo to the Inata project site. The

Options are presented in Figure 30.46 and are summarized in the following sections:

20.3.1 Option Bl - Djibo to Inata, via Bouro Village

The 45 km route is formed by a very basic road, poorly maintained and with limited or non-existent

infrastructure.

The road is not surfaced in its entire length and is formed mainly by laterite and soft sand sections, There are

no culverts although 21 potential stream crossings exist and there are very limited edge drains in sections.

The road presents no formal grading and, as its alignment follows the local river alignment, sections of the
road are prone to seasonal flooding. This situation is worsened by the topography of the area near the village
of Bouro where, should a barrage be constructed to provide water for the project and the local village,

sections of the road will be completely inundated.
The road crosses farming land and various relatively small villages.

It is estimated that grading and edge drains will be required to ensure accessibility of the road on a permanent

basis.

The table below presents the cost estimation for this section of road.

Table 20.1 : Cost Estimation — Road Option B1

ftem Unit Quantity Rate Amount (US$)
Bush clearance and Top soil Stripping Ha 225 $2,600.00 $58.500.00
Compensations for Farm Land Ha To be evaluated by others

Rip, removed detritus, grade, compact to 95%MDD, 2

subgrade to max 300 mm depth m 135000 $1.30 $175,500.00
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ftem Unit Quantity Rate Amount (US$)
Grade alignment m* 135 000 $0.30 $40,500.00
Win , Haul, and place to 95% MDD 200 mm gravel to 3
subgrade (Average) m 43 200 $6.20 $267,840.00
Cut, grade edge drains inclusive of mitres every 75 m (min) m 45 000 $0.30 $13,500.00
Excavate, Supply, Install pipes, Win, haul, place and compact 3
0 95% MDD Class | backfill to culvert o 150 §7.25 §1,087.00
Excayatc , trim ,compact, supply, place concrete for stream No 21 $7.500.00 $157,500.00
crossings
Subtotal $714,427.00
5% Unmeasured items $107,164.00
15% P&G’s $107,164.00
Total Estimated Cost $928,755.00

20.3.2 Option B2 - Djibo to Inata, via Belehede

Two sections form the 67 km route. A 37 km road from Djibo to Belchede is an existing all weather laterite
road maintained by the regional authorities and which is trafficable all year round. The 30 km route from
Belehede to the Inata site is a very basic road, poorly maintained and with limited or non-existent

infrastructure.

The second section of the route is not surfaced in its entire length and is formed mainly by laterite and soft
sand sections. There are no culverts although a significant number of potential stream crossings exist and

there are very limited edge drains in sections.

Similarly to the alternative route via Bouro, the road presents no formal grading and, as its alignment follows
the local river alignment, sections of the road are prone to scasonal flooding. This situation is also worsened
by the topography of the area near the village of Sona where, should a barrage be constructed to provide water

for the project and the local village, sections of the road will be completely inundated.
Traffic on these sections of the route is limited to local traffic, which is relatively minor.

It is estimated that grading and edge drains will be required on the section from Belehede to the site, 1o ensure

accessibility and trafficability of the road on a permanent basis.

The table below presents the cost estimation for this section of road.
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Table 20.2 : Cost Estimation — Road Option B2

Item Unit Quantity Rate Amount (US$§)
Bush clearance and Top soil Stripping Ha 15 $2,600.00 $39,000
Compensations for Farm Land Ha To be evaluated by others

;:b"émﬁ‘:g";:x ;j;(‘]“'r;“r‘; dfp’:’h“’ compact to 95%MDD, | o 90 000 $1.30 $117,000.00
Grade alignmenit m? 90 000 $0.30 $27,000.00
s\zli’ngr;dl::;f;;:;)placc to 95% MDD 200 mm gravel to m? 28 800 $6.20 $178,560.00
Cut, grade edge drains inclusive of mitres every 75 m (min) m 30000 $0.30 $9,000.00
T I B
Exca\_falc , tim ,compact, supply, place concrete for stream No 1s $7.500.00 $112,500.00
crossings

Subtotal $484,147.00
15% Unmeasured items $72,622.00
15% P&G's $72,622.00
Total Estimated Cost $629,391.00

20.3.3 Option B3 — Djibo to Inata, via central route

This option for the route to site is also divided into two sections. A 24 km road from Djibo to Belchede is an
existing all weather laterite road maintained by the regional authorities and which is trafficable all year round.
The second section would require the construction of a new road between the existing road from Djibo to
Belehede. Approximately 24 km from Djibo and 7 km from Tongomayel, a new 29 km road will be

constructed to ease access to the site.

The total route length will be formed by the 24 km section on the road from Djibo to Belehede as for Option
B2, and a further 29 km road purpose constructed to access the Inata Site.

The new road presents somc 4 potential stream crossings and will be aligned to run along the higher

elevations of the terrain such that it will not be prone to flooding.

The road will be aligned away from the villages minimising disruption and eliminating the risk of local traffic

using the road. Access will also be controlled to avoid unwanted access.

The alignment of the road will require clearing of bushes. Graded and edge drains will need to be installed to

ensure all year traffic access.
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The table below presents the cost estimation for this section of road.
Table 20.3 : Cost Estimation — Road Option B3
Item Unit Cuantity Rate Amount (US$)
Bush clearance and Top soil Stripping Ha 29 $2,600.00 $75,400.00
Compensations for Farm Land Ha To be evaluated by others
Rip, removed detritus, grade, compact to 95%MDD, 2
subgrade to max 300 mm depth m 87 000 $1.30 $113,100.00
Grade alignment m’ 87 000 $0.30 $26,100.00
H a,

Win , Haul, and place to 95% MDD 200 mm gravel to m? 34 800 $6.20 $215,760.00
subgrade (Average)
Cut, grade edge drains inclusive of mitres every 75 m (min) m 29 000 $0.30 $8,700.00
Excavate, Supply, Install pipes, Win, haul, place and compact 3
0 95% MDD Class 1 backfill to culvert m 150 §725 $1,087.50
Excavate , tnim ,compact, supply, place concrete for stream No 4 $7.500.00 $30.000.00
crossings S U
Subtotal $470,147.50
15% Unmeasured items $70,522.12
15% P&G's $70,522.12
Total Estimated Cost $611,191.50

20.3.4 Discussion & Recommendations

The economic comparison of the different route options has been based on a comparison of the three
alternative routes from Djibo to site. The section of the route from the capital Quagadougou to Djibo has

been left out of the comparison based on the recommendation that only the route via Quahigouya be used.

The proposed layout of the new constructed roads to site is based on a 6 m wide section of laterite-surfaced
road including a compacted and graded subgrade and lateral drains and sand berms for the sections
constructed on soft ground (sand) and similarly laterite-surfaced for the sections constructed on harder

ground. See Figure 30.47.
Laterite for road construction will be sourced locally such that transportation costs are minimized.

The road will also be provided, where necessary, with reinforced concrete faced stream crossings some 10 to
30 meters long and 6 meters wide to match both the crossing requirements and the width of the road. Figure

30.48 presents details of the proposed stream crossings.
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Provisional sums of 15 % have been included to cover the cost of immeasurable items and preliminary and

general (P&G) items.

Based on the above comparison it estimated that the proposed route B3 as described above will provide

suitable all year access to the site at a minimum cost.

Due to the private nature of the route between the site and the intersection with the Djibo-Belehede road,
access could be controlled increasing site and traffic security resulting in a more adequate solution to the site

access issuc.

20.4 Camp Accommodation and Facilities

All mine, process plant and supporting services senior staff will be accommodated on site, and all personnel
will be provided with meals on site. The camp will be sited within a radius of 1.5 km from the main process
plant and administration buildings. The camp will provide accommodation, catering, dining, recreational

facilities, telcphone and internet facilities for the senior staff at the mine.

A total staff complement of 54 will be accommodated in the camp with the remainder of the staff being
recruited from the locality. The camp will be large enough to accommodate the additional company staff

required for the construction period.

Expatriates sleeping quarters will consist of two room flatlets of 20 square mcters each with their own

washroom. The flatlets will be arranged into 6 man units, and 6 units of these have been provided.

The Mine manager will be provided with a 3 bedroom stand alone house including separate living room,

kitchenette and bathroom.

The Plant manager and Engineering manager will be provided with two bedroom standalone houses with

separate living room, kitchen and bathroom.

The remainder of the accommodation will be 4 units of 140 square meters split into 8 single rooms with

washrooms.
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20.4.1 Kitchen and Catering Facilities

The camp kitchen and catering facilities will feed all personnel, providing three meals per day per person in
cither the junior or senior staff mess. The catering would be carried out by an outside contractor using the
mine’s facilities. The food storage and kitchens are designed to handle the staff envisaged on site during the
construction period. The kitchen and stores will be provided with refrigerators, freezers, microwaves, cookers

and deep fat fryers to good commercial standards.

20.4.2 Recreational Facilities
Recreational facilities for use in off shift hours include a bar area, pool and games arca equipped with tables,

chairs, male and female washrooms, pool table and dartboard.

The bar area will have a sateltite TV with DVD video player and a small library.

2043 Laundry

The camp will have a laundry facility which will provide for all laundry/cleaning services which will cater for
dirty work clothes and the cleaning of recreational clothing separately. Clothes from the process plant will be

cleaned in a separate and secure facility.

20.4.4 Septic Tank and Sewage System

The camp will be provided with a septic tank and filter bed system to cater for the camp requirements. The

plant will have a separate septic tank and filter bed system.

20.5 Mine Support Facilities
The mine support facilities buildings will be centrally located to serve the mining and the process plant, but

will be outside the high security fenced area.

All operations and support staff will be located in a single administration building with workshops, stores,

fenced storage area, fuel/lubrication storage and distribution centre and power plant adjacent.
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The support services will comprise the following Buildings/Facilities.

20.5.1 Administration Building
The administration building will house all staff for the operations (except for the process plant technical staff),

medical staff and mining contractor offices. The building will be sited adjacent to the main gate.

Office areas for the engincering, geology, surveying, safety and secretarial will be provided in the central area

of the building with a series of individual air conditioned offices around the perimeter for the senior staff.

20.5.2 Workshop and Plant Stores

The workshop and plant stores building will accommodate all maintcnance operations for the plant and plant
vehicles. Maintenance will be limited to light fabrication and machining, and heavy fabrication and
machining will be outsourced, The workshop will be equipped with a lathe, grinding machines, hand tools,
cutting and bending facilities and forklift. The Owner will provide suitable workshop facilitics for his mining

machinery maintenance.

The building will house the stores for the mine. The stores will receive all mine supplies and will be
responsible for storage and distribution to the appropriate department. The stores will be provided with a

fenced arca for storage of larger items and bulk reagents in containers.

20.5.3 Fuel and Lubrication storage and distribution

This equipment will be the responsibility of the Fuel/ Lubricant supplier, and he will install and maintain a
suitable depot where the fuel can be stored and distributed to the end user. He will be fully responsible for

maintaining adequate supplies of fuel for the power plant and the mining fleet.

The Plant will comprise the following items:-

> Offloading and forwarding pumps(duty and standby)

> Fuel Filtration Units (HFO & Diescl Centrifuges and Filters)
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> 2 off 1000 m® Steel Storage Tanks & 2 off 60 m’ Steel Day Tanks to APT 650 (one set diesel,
one set HFO)
» Trade and Metrology approved bulk resale meters and kerbside bowsers for LV fuelling.
» Fire Protection comprising water ring main and hydrants with reels & nozzles and fire
extinguishers.
» Refuelling bay gantries.
» Office.
> Security Fencing.
> Localised panels, stop/start stations, area lighting, tank gauging system and electrical
installation.
> Piping (ASTM Schedule 40), valves and dry break couplings.
» Lube offloading and forwarding pumps.
» Lubricant filtration units.
> Trade & Metrology approved resale meters.
> Dispensing Reels with hose and trigger assemblies,
> 4 No. 30 cu.m horizonta! storage tanks (1 is for waste oil).
> Waste Oil Pumps
> Packed Lubricant Storage Shed.

20.54 Sewage Disposal

Sewage will be treated at one septic tank system for the processing plant facility and the construction will be

similar to the unit installed at the camp.
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20.5.5 Explosives Magazine Facility

The explosives magazine facility will comprise an area for explosives and a separate area for the initiation
materials. The facility will be the responsibility of the mining manager both in terms of building in

accordance with the regulations in force and maintenance of the area and records.

20.6 Sanitary Landfill

The domestic garbage will be disposed of in a landfill site located adjacent to the tailings deposition site. The
site will be at least 100 meters wide by 200 meters long which is designed for the storage space for the wastc
generated by the camp and mining operation for the projected 7 year life of mine. The waste will be dumped
and compacted in cells to allow for continuous closure of the facility by deposition of at least 1 meter of soil

from the mining operation.

The facility will be provided with diversion trenches to handle the surface water run off, with an inner toe
drain at the downstream walls of the cells to collect the leachate from the waste and the contaminated run off
from the cells. The leachate and run off water will flow into a pond, downstream of the disposal facility, and

will be pumped ento the tailings disposal facility.

20.7 Power & Telecommunications
20.7.1 Power

The Belahouro project will use diesel generators located at the plant to meet the power demand of the plant
and camp. The calculated requirement of the process plant is 4.5 MW (based on 1.5Mtpa), and the camp and
infrastructure will draw a further 1.5 MW giving a grand total of 6. MW,

The Power Plant will comprise the following:-

» Three 6M25, 1800kW, 11kV at 50Hz medium speed generators equipped for running on
HFO.
¥ One 3512B HD, 1200kW continuous 1560kW prime, 11kV at 50Hz High Speed Generators

(Standby/Startup System) running on Diesel

> Double Busbar system for combined start up of all joads.
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» Alternators and outgoing feeders

> Base Load Power House

» Standby Power House

» Filters and cooling systems

> Electrical Control gear in air condition control room.

» Computer and display.

> Fire fighting system.

The power will be distributed on 11 kV overhead lines with step down transformers in the ficld. The power
plants for the lower throughput will have a similar configuration, the numbers of generator units will reduce

accordingly.

20.7.2 Communications

Site communications and the internet services will use a microwave link to the ONATEL (Burkina Faso
government service) communications tower. The site telephones and computer system will operate on their

own local area network with limited access to the internet and national telephone system.

20.8 Tailings
20.8.1 Tailings Storage

There are 6 main sites to consider for the site of the plant and the tailings facility. An initial visit indicated a
site which can be located on the co-ordinates 682200/1587800. The site is between the North and Central pits,
and the tailings can be sited directly West of the plant. This would have to be confirmed by a series of
condemnation drillings to prove the ground sterile. The dry storage system would cover an area of 500 meters

x 700 meters x 20 meters high based on 1.5Mtpa
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209 Water Management
209.1 General

An integral part of the design of the tailings management facility is the control and management of water
from the tailings as well as incidental rainfall and run off water. The objective of the control plan is to ensure
that sufficient emergency storage capacity exists within the dam at any stage of its life such that maximum
inflows of water from the sources described can be accommodated in safety with no risk of overtopping the
embankments.

At the same time, and of particular importance at Belahouro, an adequate management of the water available
will allow the minimization of water losses into the ground and groundwater systems and via evaporation,

maximising the water available to the process and minimising any potential environmental impact.

20.9.2 Flood Attenuation

Although there is no information available to date on the frequency and magnitude of the rainfall events in the

area, it is known that the project is located in a zone of infrequent rainfall.

The proposed layout of the tailings facility is such that the net inflow of water into the impoundment area will

be limited to the incident rainfall and the water being carricd by the tailings.

At this stage it is not envisaged that the facility will require the construction of a spillway structure, and flood
control will be exercised by means of temporary storage of incident rainfall, and run off and pumping of the

excess water for use in the process as required.

20.9.3 Return Water System

The tailings facility will include a return water system for the recirculation of water into the process plant. A
HDPE lined seepage return sump will be installed and equipped with a small pump (up to 50 /s flow) to

return excess runcff to the process plant.

The preliminary results for the water balance are summarized on Figure 20.4 and suggest that during dry
periods no water will be returned to the process plant. A more detailed model will be required for feasibility

study based on a detailed hydrotegical water analysis and geotechnical analysis of the proposed dry tailings.
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20.9.4 Diversion Structures
The configuration of the facility is such that diversion structures will be minor and only required to protect the

downstream toes of the tailings embankments from erosion by run off water.

The actual requirements for diversion structures will be determined during the feasibility and design stages.

20.9.5 TMF Preliminary Water Balance

The purpose of the TMF pre-feasibility water balance analysis is to estimate the amount of return that may be

available from the dry stack facility during an average rainfall year. The model assumes the following:

» Tailings will be delivered at 80% w/w solids content and the water lockup within the sturry

tailings is assumed to be 15%.

» Tailings will be discharged from the process plant at a maximum rate of 190 tph for 8010

hours per annum, for the mine life.

» The filter cake tailings will be transported by the mine trucks en route back to the pit

» Where possible, supernatant will be reclaimed and pumped back to the process plant

> The TMF will be operated on a 12 hour basis, 365 days per year

> The rainfall records are average monthly values, as summarized in Figure 5.1, hydrological
data

» The evaporation records are average monthly values estimated for the project site.

» Excess storm water runoff will be released directly to the environment provided it is in

compliance with World Bank environmental standards for industrial water release;

» Evaporation loss from the unprotected tailings surface has been neglected.

20.9.5.1 Water Balance Results

Dry tailings will be produced at the process plant at an average pulp density of 1.8¢/m?, with an average

moisture content of 10%. Based on similar tailings characteristics, AMEC have assumed that the natural
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moisture content of the tailings will be approximately 13%. Consequently, entrained water above this
percentage will drain from the dry stack over time. A monthly time step model has been developed which

sugpgests that the main source of water from a dry stack facility will be surface runoff.

Table 20.4 : Dry Stack Preliminary Water Balance

Month IOct INov |Dec IJan |Feb IMar ]Apr lMay lJun |Jul ]Aug |Sep |Annuaf

Climatological Data

Rainfall

Avemze) mm | 5 0 0 0 0 2 7 {19 | s8 | 14| 161 | 57 | a3
Rainfall (1988 . | o 0 0 o 0 o | s | o | 71 | 163 | 203 | a7 | 599
Max)

Rainfall - (1993 | 6 | o 0 0 0 0 | 3 | 60 | 48 | 132 | s0 | 320
Min}

Evaporation | | o9 | 936 | 228 | 238 | 260 | 320 | 336 | 325 | 270 | 201 | 166 | 169 | 299
Average

[Average

maximum daityl © | 39 | 37 | 34 | 33 | 36 | 3 | a2 | 41 | 39 | 35 | 33 | 35
tcmpemmre

Seepage/Runoff Return to Process Plant

Y2 Averagel o | iss | eaa | o | 644 | 644 | 797 | 138 | 2,115 | 7,838 |15,842|22,403 | 8,015 | 59,267

Rainfall Year

P@“’;‘g‘l'/‘f Houst 1o | o 1 0 { 0 0 o | ts | st | 173 ] 249 | 86 | 605
v2 1998

Maximum m | o | 644 | o | 644 | 6aa | 665 | 3,138 644 | 9,680 [22,661|40452) 6,703 {85,877
Rainfall Year

P@“;‘;"];‘sg Hours| o | o i 0 1 0 0 26 0 102 | 250 | 453 | 7 904
Y2 1993

Minimurn m' D oosz beaa | o | 644 | 694 | 64a | 747 | 915 | 8,015 | 6,679 [18,386 | 8,491 {46,732
Rainfall Year

Pumping Hours| | 5 1 0 83 o | 203 | o1 | 455
@25 s rs 1 0 0 0 1 7

{:inra“’;zz?ge m | 1,461 | 644 0 | 644 | 644 | 509 | 3,689 |10,983|29,866]54,000]69,546 | 23,922]195,908
P@“‘;‘g'lf,‘f Hours o | 5 0 0 0 0 0 16 | 57 | 163 | 299 | 386 | 131 | 1,058
Y6 1988 126,06

Maximum m | 0 | 644 | o | 644 | 644 | 741 [16567| 644 |36,596[77,199| 7077 119,919 279,665

Rainfall Year

Pumping Hours
@ 50Us hrs 0 o ¢ 0 o ] 88 0 201 | 428 | 702 [ 109 | 1,528
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Month Oct Nov Dec Jan Feb Mar Apr May {Jun Jul Aug Sep  |Annual
Y6 1993
Minimum m' | 49811 644 0 644 644 644 958 | 1,295 |30,514 22,826 56,966 |25,3751{145,493
Rainfall Year

Pumping Hours

@ 50 Vs hrs 25 0 0 0 0 0 1 3 167 125 316 139 775

20,10 Water Abstraction Options

Two alternative water abstraction options have been briefly reviewed with the potential to provide water to

the CIL process plant i.e.

» Local surface impoundment

» Groundwater Aquifer

20.10.1 Groundwater Aquifer

The proposed site is located some 40 km north of the Inata site at the Ninga aquifer, within the sedimentary

rocks.

No pump tests are available to date and therefore there is no certainty about the suitability of the aquifer to

satisfy the project water supply requirements.

The proposed well field is located in the approximate coordinates 682000E, 1627000N and will require a 15
km long HDPE or steel pipeline for the pumping of water as well as a 3 m wide non surface access track. It is

estimated that the pipe will require to be supported above ground.

The table below presents the capital cost estimate for the construction of a water supply pipeline and

associated well field.

Table 20.5 : Cost Estimation — Water Supply Pipeline and Well field

ftern Unit Quantity Rate Amount (US$)

200 mm 20PN Steel pipe m 40 000 $25.00 $1,000,000.00
Air Valves (50 mm) No. 40 $65.00 $2,600.00
Scour Valves (150 mm gate) No. 40 $660.00 $26,400.00
Isolation Valves No. 40 $400.00 $16,000.00
Non-Return Valves No. 40 $400.00 $16,000.00
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Item Unit Quantity Rate Amount (US$)
Support Plinths No. 26 000 $10.00 $260,000.00
55 kW diesel pumps No. b $50,000.00 $100,000.00
Alignment clearance (3m wide) Ha 15 $2,600.00 $39,000.00
Boreholes No. 5 $35,000.00 $175,000.00
Subtotal $1,635,000.00
15% Unmeasured items $245,250.00
15% P&G’s $245,250.00
Total Estimated Cost $2,125,500.00

20.10.2 Surface Impoundments
20.10.2.1 Mormossal Barrage

The site at Mormossal is primarily flat land and at present there is ponding, which borders on to the village of

Filio. Thete are four major issues to building suitable barrages to raise the water level by 4 meters.

> There would be a possible impingement on the village of Sona

> There would be a possible impingement on the village of Belahouro.

» The evaporation rate is an imponderable, generally because of the vast area required.
> A 15 km long pipeline and extraction point is required.

The proposed site for the Mormossal Barrage is presented in Drawing 0207GENI1206A, including the

potential inundation area with an estimated total area of inundation of approximately 48 km®.

The table below presents the capital cost estimate for the construction of a water retaining barrage at

Mormossal for the supply of water for mining and processing operations.

Table 20.6 : Cost Estimation — Mormossal Barrage 2500meters long @ 4meters high

Item Unit Quantity Rate Amount (US$)
Bush clearance and Top soil Stripping Ha 8.2 $26,500.00 $216,618.00
Compensations ps 1 $375,000.00 $375,000.00
Rip to .300 mm dclpth, clear, moisture condition and m? 82,000 $1.30 $106,600.00
compaction of foundation
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Item Unit Quantity Rate Amount (US5)
Class I selected earth fill win, haul, place and compact m* 182,000 $7.25 $1,319,500.00
Supply and place drainage gravel (estimated) m’ 3,500 $23.00 $80,500.00
Cemented Rip Rap for Spillway Channel m’ 500 $50.00 $25,000.00
Spillway Channel Excavation m 1,800 $3.00 $5,400.00
Access Road km 13 $10,000.00 $130,000.00
Water Pipe line Barrage to Site km 12 $42,000.00 $504,000.00
Village resettlement ps 1 $375,000.00 $375,000.00
Subtotal $3,317,618.00
15% Unmeasured items $470,642.70
15% P&G’s $470,642.70
Total Estimated Cost $4,078,903.40

20.10.3 Recommendation

The estimations above are based on order of magnitude estimates of quantities and estimated rates for Burkina
Faso. The comparison has not taken into account the potential water supply capacity of the different options

considered, as there is insufficient information at this stage to assess such potential.

To provide a robust solution, the Ninga groundwater aquifer is a favoured solution and should be investigated

further,

Both the tailings deposition and the water supply need further investigation before the project can proceed to

the next phase and the robustness of these areas is one of the key issues for the project.

20.11  Capital Costs

The Capital Costs for the infrastructure and services are shown in the table below and the following

assumptions were made:-

» Option B3 is used for the Access Road capital costs.

> The Mine Water Supply is via the Groundwater Aquifer option.
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Table 20.7 : Services - Capital Cost Estimate Summary Level 3 (1.5Mtpa )

Cost Area Services Unit Quantity Rate Amount (US$)
Power Supply (Plant & Accom) $12.747,801.00
CAT 6M25 Lot 1 -
CAT 3512B HD Lot 1 -
CAT C18 Set for Camp Lot 1 -
Used Gensets for Construction Period Lot 1 -
Set Accessories Lot 1 -
Delivered to Site Lot 1 $10,637,340.00 $9,041,739.00
Fire Fighting Equipment Lot 1 $371,070.00 $315,410.00
Civil Works, buildings Lot 1 $2,226,420.00 $1,892,457.00
Transportation Lot 1 $896,752.50 $762,240,00
Local Labour Lot 1 $2865,830.00 $735,956.00
Water Supply $2,203.435.00
Piping supply Lot 1 $1,321,000.00 $1,321,000.00
Pump Station Lat 1 $223,568.00 $223,568.00
Installation Lot 1 $350,758.00 $350,758.00
Transport Lot 1 $308,109.00 $308,109.00
Fuel Lot 1 $10,000.00 $10.000.00
Free issue from suppliers $10,000.00
General $992.165.00
Power & water supply Import Duty, PSI & Service Fees $992,165.00
Subtotal Services $15,953,401,00

Table 20.8 : Infrastructure - Capital Cost Estimate Summary Level 3

Cost Area Services Unit Quantity Rate Amount (US$)

Site Earthworks & Access Road $810,192.00
General Access Road Earthworks Lot 1 $611,192.00
Pipe Culvert Crossing Lot 1 £5000.00
French Crossing Lot 1 $19,000.00
Estimated Detailed Design Engineering Lot 1 $60,000.00
Estimated Technical Site Management Lot ] $70,000.00
Preliminary & General Lot ] $25,000.00
Site Roads m 1,000.00 $20.00 $20,000.00

Accommeodation $1.012,070.00

Construction/Senior Accommodation sub-totals $791.118.00
6 Man Unit $314,880.00 $314,880.00
Camp Office $34,398.00 $34,398.00
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Cost Area Services Unit Quantity Rate Amount (US$)
Camp Store $36,750.00 $36,750.00
Camp Mess $259,200.00 $259,200.00
Camp Power house $19,110.00 $19,110.00
Camp Staff Toilet $10,500.00 $10,500.00
Light Vehicle Workshop $35,280.00 $35,280.00
Security Wall $28,000.00 $28,000.00
Water Treatment Lot 1 $35,000.00 $35,000.00
Bore water distribution m 4,000 $4.50 $18,000.00
Management Accommodation sub-totals $220.952.00
Mine Manager House (3 BR) $60,352.00 $60,352.00
Seif-Contained Unit $160,600.00 $160,600.00
Buildings $619,704 .00
Administration Offices $191,160.66 $132,300.00
Changehouse $75,000.00 $75,000.00
Clinic & Training room $66,000.00 $£66,000.00
Laboratory $29,400.00 $29,400.00
Plant Workshop $73,500.00 $73,500.00
Store (incl.’ in Plant Workshop) -
Reagent Store (incl.’ in Plant Workshop) -
Security/Gate House $10,584.00 $10,584.00
Plant Control Room {incl.’ in plant) $19,110.00 $19,110.00
MCC Building (incl." in plant) -
Power House $44.1006.00 $44,100.00
Junior S1aff Mess & Kitchen $120,960.00 $120,960.00
Ablutions $48,750.00 $48,750.00
Equipment & Fittings §$1,275.676.00
Office equipment & furniture : See - "Equip & Fittings" $152,128.00
Communications ; See - "Equip & Fittings" $21,228.00
Mobile Equipment : See - "Equip & Fittings" $867,118.00
Safety, First Aid & Fire Protection Lot 1 $15,000.00 $15,000.00
Lab & Other Equipment : See - "Equip & Fittings" $220,201.00
Subtotal Pre-Production $3,717,642.00

20.12  Operating Costs

The operating costs for the infrastructure and power have been generated and are predicted to be as per the

table below.

H:\Projects\0248 Goldbelt Resources\Reports\Final Reporti0248-PFS-001 Final Rev 7.doc

Page 198 of 296




@ GOLDBELT

KESOURCES 1T,

Consultants Englneers Contractors

Praject Report
Date @ 18 September 2006 GBM Project No. : GBM-0248
Document Mo. : 0248-PFS-001 Final Rev 7.doc Revision No. : Final Rev 7
Project Title ; Prefeasibility Report for the Belahouro Gold Mine Project on behalf of Goldbelt Resources Litd

Table 20.9 : Operating Costs
Dry Tailings System
Throughput
Cost/tonne milled Annual Cost

1.5 Million tonnes per annum $4.53 $6,785,586
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SECTION 21 - MANPOWER

The manpower complement is summarized in Table 19.12 : Manpower Requirements. The total mine
complement is 188. The mine will use company employees for all aspects of processing, maintenance, general
and administration services. Contractors will operate the mine catering facility. The mine will be managed by

a senior management team led by the mine manager, the team will comprise of:~

» Mine Manager

> Plant Manager

> Engineering Manager
> Purchasing Manager
» Production Manager

All other supervising staff, employees and contractors will report to or through these positions.

211 General Services & Administration

The General Services & Administration include all personnel not involved in the mining, processing or
enginecring departments. The department comprises procurement, human resources, security, accommodation
& catering and will be responsible for providing managerial, accounting, procurement, warehousing and
personnel related functions to the mine. They will also be responsible for all permits & licence applications

and insurance matters.

All Expatriates and non locals will stay in the mine camp while the local employees will be transported and
from work on a daily basis. Expatriates will work on a rotation of 10 weeks on mine with 2 weeks on out of

country leave. Process plant staff will work 12 hour shifts for 12 days with 3 days off.

Expatriate salaries are based on international levels. The Burkina Faso salarigs are based on comparable

levels for similar types of work elsewhere in the country.

All personnel will be directly employed by the mine company. As the project progresses a number of senior

management positions, initially staffed by expatriates wili be staffed by Burkina Faso citizens.
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21.2 Ouagadougou Office

The mine will be fully autonomous and therefore the operation of the office in Ouagadougou will have no

implications.

21.3 Capital Costs

The capital costs covering the vehicles, buildings, fumniture and equipment used by the General and
Administration staff are included in the infrastructure and services capital expenditures. The total vehicle cost

is $867,118

21.4 Operating Costs

The operating costs for this arca are included in the operating costs for the infrastructure and services, with

the labour portion included with the processing operating costs.
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SECTION 22 -

ENVIRONMENTAL CONSIDERATIONS

221 Environmental study requirements

The table below illustrates the environmental studies required at each phase of the development of the mine.

The scanning study was completed in April 1999. To advance to Feasibility Level a scoping study followed

by a full Environmental Impact Assessment with Environmental Management Plan has been completed by

Socrege SA of Burkina Faso.

Table 22.1 : Required Environmental Studies

Project stages Environmental Objectives
studies
Prefeasibility Scanning study ldentify environmental opportunities and constraints
Input into project planning decisions
Identify any obvious fatal flaws (environmental problems that are impossible or
prohibitively expensive to manage and render the project unacceptable)
Identify applicable environmental legislation (including authorisations/ permits) and
the requirements for planning
Define the scope of succeeding environmental work as far as is possible
Feasibility Scoping Identify issues on which attention needs to be focused in the succeeding EIA
Define the scope of specialist investigation of these issues in the EIA stage
Identify feasible alternatives that require further investigation
Identify IAPs and involve them in the scoping process (inform them of the project,
encourage them to share relevant information on the project environment, enable them
to identify opportunities that may be created by the project and express concerns they
may have about the project)
Note that [AP involvement in the scoping of the EIA is considered essential.
EIA Input into project planning decisions, including the decision whether the project is
feasible
Develop an environmental management plan (EMP). In countries where there is a
requirement to obtain environmental authorisation, this plan becomes legally binding
when authorisation is granted. The plan, therefore, defines the “conditions of
authorisation of the development”. In future complementary auditing legislation will
be introduced to check compliance with the EMP.
To achieve the above, specialist investigations of the issues identified in the scoping
stage are undertaken. The scope of specialist investigation required is defined in the
scoping stage. The specialist investigations will involve some baseline data collection,
but are far more focused on predicting potential impacts and identifying management
measures than defining the pre-mining environment in detail.
Detailed design Baseline It is important that the baseling information collection is focused and that no time and
investigations effort is wasted collecting information which will be of no value at a later stage. The

modern view is that baseline investigations should happen after the environmental
assessment. The purpose of the baseline investigations is to define the conditions in the
pre-development environment as precisely as possible. The monitoring data collected
in the construction, operational and closure phases can then be compared against the
baseline.

Oiten, when the bascline data is collected before the potential impacts are understood,
the wrong data is collected.

The baseline investigations can also be viewed as the start of the impact monitoring
programmes.
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Project stages Environmental | Objectives

studies
Construction Implement Achieve environmental management objectives defined in the envirenmental policy

environmental and EMP (environmental management needs to be integrated into the organisation’s

management management system)

Monitor implementation of environmental management
Menitoring and | Monitor impacts / the effectiveness of management measures in mitigating impacts
auditing Audit environmental compliance (compliance with conditions of environmental

Closure planning

authorisation)

Audit environmental performance (the effectiveness of the organisations management
system in ensuring environmental management performance)

Throughout the life of the operation check that the closure objectives are clearly
defined, the monitoring data collected will be meaningful at closure and that
management measures are implemented timeously to ensure that environmental
liabilities at closure are negligible.
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SECTION 23 - CONSTRUCTION MANAGEMENT AND SCHEDULE

Two construction management teams will be engaged for the project. One will construct the process plant and
one will construct the infrastructure and services. A site manager will report to the project manager and will

have the following duties and responsibilities:-

» Primary interface between head office and site personnel.

> Responsibility for the construction and schedule.

> Ensure efficient and effective relationship with the community.
> Cost management of site.

The site manager will be assisted by the following support staff:-

> Camp Manager

> Safety Officer

» Admin & HR Officer
» Planning Manager

Each area will have a separate construction area manager who will report to the site manager and will take
responsibility for all issues within their areas. The following senior supervisory personnel will assist each

construction area manager and will manage the separate construction functions as listed.

> Civil Engineer Civil contractor

> Structural Engineer Steelwork erection contractor

> Mcchanical Engineer Mechanical erection contractor
> Electrical Engineer Electrical instaliation contractor
> Instrumentation Engineer C & linstallation contractor
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The construction team will hand over the plant and infrastructure to the commissioning team as a cold

commissioned plant.

23.1 Schedule

The proposed Gantt Chart showing the project exccution plan is included in the appendices. The Key dates

are summarized below ;-

Table 23.1 : Schedule

Activity Milestone Date
Raising of Finance Weck 1 to Week 8
Notice of EPCM Award Week 8

Plant Design Week 9 to Week 31
Order Long Lead Equipment incl. Mill, Power Plant cte Week 9
Procurement Wecek 9 to Week 47
Civil Contractor Mobilisation & Sitc cstablishment Week 22

Start of Infrastructure Construction Week 9

Start of Process Plant Construction Wecek 24

Power Plant Commissioning Week 52 10 week 56
Plant Commissioning Week 56

First Ore to Plant Week 57

First Gold Pour Week 59

23.2 Capital Costs

The following table shows the capital cost indicated as “owner’s costs™ for the provision of the construction

team and equipment to build the mine. The total “Owner's costs” are $2,272,620.00.

Table 23.2 : Owner's Costs - Capital Cost Estimate Summary Level 3

Cost Area Services Unit Quantity Rate Amount (US$)

Pre-Production Costs $1,284.620
Pre-Production Labour : See "Owners PreProd Sheet” 613,266
Regional Office Support : See "Owners PreProd Sheet" $221,599
Insurances : See "Owners PreProd Sheet" $85,696
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Cost Area Services Unit Quantity Rate Amount (US$)
Accommodation & messing : Sce "Owners Admin
Contract Sheet" $93,259
Contract Security : See "Owners Admin Contract Sheet” $20,280
Mobile Equipment Expenses : Sec "Owners Mob Equip
Sheet” $105,312
Licence Fecs 1 Lot $50,000
Site power generation 1 Lot $30,760
Pre-Hire Medicals 1 Lot $9,907
Communications 1 Lot $23,140
Atr Transpont 1 Lot $22,500
Public Relations 1 Lot $9,000
Working Capital $988,000
Working Capital 2 mths $988,000.00 $938,000
Gold Credit 2 mths $0
Legal & Audit Fees, Financing Charges & Capitalised
Interest £400,000
Subtotal Owner's Costs $2,672,620
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SECTION 24 - CAPITAL AND OPERATING COST ESTIMATES

241 Capital Costs

The capital cost estimate includes for all site preparation, infrastructure and facilities construction, fixed and
mobile equipment for the processing plant and services. The capital estimate also includes for the camp and
catering for the Employers construction and project team as well as personnel safety equipment, monitoring

from head office, and relevant consultants. The capital estimates are summarized in table below

Taxation implications and duties are not clear at the time of writing this report and have therefore been
included for at the rates ruling at the time of the report. No cognisance has been taken of any tax rebates, tax

deals etc.

Table 24.1 : Dry Tailings System — 1.5 MTPA Capital Cost Estimate: Summary Level 1

Cost Area Capital Cost US$
Mining $89,097
Processing $15,606,881
Services $15,953.401
Infrastructure $3,717,642
Direct Capital Subtotal $35.367.02)
Owners Costs $2,672,620
EPCM 12% $4,564,756°
Direct and Indirects Subtotal $42,604,398
- Contingency _ . $3,408,352
PROJECT TOTAL(excluding mining) $46,012,750
Rehab Capital $792,739

24.2 Operating Costs

The operating costs have bcen calculated on the basis of 1.5 million tonnes milled per annum and are

summarized in Figure 24.2.1 and are based on a 1.5 Mtpa CIL plant. The costs are skewed in terms of power,

which is a major component.

Table 24.2 : 1.5 MTPA Dry Tailings System

ftem Annual Cost (US §) Unit Cost (US §/ Tonne Milled)
Consumables $3,960,800.00 $2.64
Labour $2,009,562.00 $1.34
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ftem Annual Cost (US §) Unit Cost (US § / Tonne Milled)
Power $4,222,618.00 £2.82
Infrastructure $2,562,968.00 $1.71
Tailings $995,153.00 $0.66
Total $12.755.948.00 $9.17

No allowance has been made for savings in cyanide or possible reduction in Capex due to reduced water

usage.

243 Sustaining Capital

Sustaining and equipment rebuild and replacement costs have been estimated assuming a mine life of 7 years

and a closure provision of $25000 per annum. The total cost would be $575,900 over the 7 year life of mine.

This assumes the mine staff carries out the raising of the tailings dam walls.

244 Financial Analysis

A financial analysis of each project was completed based on the assumptions detailed in the following table,

Table 24.3 : Financial Analysis Assumptions

No. | Assumption Type Description of Assumption

! Mining Schedule Operation | Mining is carried out with an owner operated fleet to the schedule included in
the study

2 Mining Costs Operation | As per Orelogy mining schedule (Dec -
0022_GoldBelt_inata Main_V11_with_appendices_0608 14.doc)

k! Mining Start year Operation { Mining to begin in Ycar 0 - i.e. allowance for pre-stripping (See working
capital below)

4 Processing Capital Costs Operation { As per GBM capital costs (Doc - Capital Costs EstimateT1-1.5 mtpa-Owner

Construct Contingency .xls)

5 Processing Operating Costs Cperation | As per GBM operating costs (Doc - GoldbeltQPCOSTS - 1.5 Mipa

{Oxide).x1s)

6 Recovery Operation | Overall recovery of 95% for Year | to Year 4

7 Recovery Operation | Overall recovery of 93% for all years after Year 4

g Gold Price Financial USS 550 per Troy ounce (base case)

9 EPCM period Financial 12 Month design, procurement and construction to first production/revenue,
cost is 12%

10 | Capital Spend Financial 100% of total Capex in Year 0 for processing.
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No. | Assumption Type Description of Assumption

67% of total Capex in Year 0 for mining with 33% spend in Year |

11 | Working Capital - Year 0 Financial 8.3% of Consumables Year 1 production operating cost - Commissioning

50% of Labour Year 1 production operating cost - Commissioning

20.5% of Power Year | production operating cost - Commissioning

20.0% of Infrastructure Year 1 production operating cost - Commissioning

4.0% of Mining of Year 1 production operating cost - Commissioning

12 | Working Capital — Year 1 Financial 8.3% of Consumables Year 1 production operating cost - Before First
Revenue

8.3% of Labour Year 1 production operating cost - Before First Revenue

8.3% of Power Year 1 production operating cost - Before First Revenue

8.3% of Infrastructure Year 1 production operating cost - Before First
Revenue

1.0% of Mining of Year 1 production aperating cost - Before First Revenue

13 Operating Costs — Year 8 Financial Consumables - Ratio of Year 8 production to normal of 1.5 Mtpa

Labour — 50% of normal 1.5 Mipa production

Power - Ratio of Year 8 production to normal of 1.5 Mtpa

Infrastructure — 50% of normal 1.5 Mtpa production

14 | End of Project Capital Costs Financial Allowance of $100,000 for plant closure costs.

An altowance of $ 400,000 for likely Processing Plant rehabilitation costs,

Resale value of 7.5% of the fixed equipment

Resale vatue of 7.5% of the mobile mining equipment

15 | Royalties Financial Royalty payments to the Burkina Faso Government of 3.0%

Royalty payments to Internationat Royalty Corporation of 2.5%

16 | Discount Rate Financial Discount rate of 5.00%

17 | Tax Free Holiday Financial No tax free periods have been included

18 Tax rate Fmancial Tax Rate of 25.00% : 35% reduced by 10% for mining enterprises {Burkina
Faso Modified Mining Code 30.05.03)

19 | Working Capital Take-out Financial Capitalised working capital take-out at end of project — this is subject to tax if
capitatised and borrowed.

20 | Depreciation Allowance Financial As per Goldbelt’s Depreciation - calculated on an overall 35% declining
balance

No allowance has been made for carried forward losses

As detailed in previous sections, the capital costs for the 1.5 Mipa plant, based on new prices for all
equipment, an owner operator mining fleet and heavy fuel oil power generating system, a two year spares

inventory, a 12% contingency and including an allowance for working capital are
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> 1.5 Mtpa CIL Capital Cost US$65,774,730

These along with the associated operating costs were analysed with the assumptions made and the respective
Internal Rate of Return {IRR), Net Present Values and Payback were calculated. These are shown in the

following paragraphs.

244.1 Financial Analysis Results

For the scenario of a 1.5 Mtpa CIL process plant, the annual gold production is estimated to provide a total of
397,317 recovered gold ounces over a 74 month life of mine, averaging 107,395 recovered gold ounces for
the first four years, peaking at 115,248 recovered gold ounces in Year 1. The oxide ore is the main mill feed

for the early part of the project life.

Cash operating costs, including pre-stripping, are estimated to average US$ 290/0z over the 6.1 year life of

the project.

The total operating cost, plus royalty payments (Royalty payments to the Burkina Faso Government of 3.0%
and Royalty payments to International Royalty Corporation of 2.5%) and pro-rata capital cost (depreciation

not claimed) together average about US$ 326/0z over the 6.1year life.

Allowing for a 12 menth design, procurement, construction to first production/revenue schedule, the after tax
project payback at a US$550/0z gold price is 3.03 years (discounted at 5.00%) from the date of capital
expenditure, The associated Internal Rate of Return (IRR) for the project is 28.00% and the Net Present
Value (NPV) is US$43,994,187. For undiscounted cash flows, the payback is 2.64 years and the NPV is
US5$60,898,799. The results are presented both numerical and graphically on the following page.
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Table 24.4 : Financial Analysis Calculation
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24.4.2  Sensitivity Analysis

The project was subjected to a sensitivity analysis to establish how robust the project was to change in the

following key variables:

e Gold Price Range : $525 - 5575
¢ CAPEX Range: +10% -10%
¢ OPEX Range: +15% -10%

For the purposes of the exercise the other project variables remained constant. The results are presented

below.

The table below demonstrates the sensitivity of the project items for fixed limits and the effect upon NPV,

IRR and Payback.

The project financial modet was rerun for each possible limit option (e.g. +10% CAPEX, -10% OPEX,
US$500 Gold) each output was recorded.

Table 24.5 : Sensitivity Analysis

OPTION 4 CAPEX A OPEX 4GOLD NPV IRR PAYBACK

-10% §525.00 345,766,538 28.70% 296

-10% $550.00 $54,840,212 32.89% 259

-10% $575.00 $63,913,885 36.99% 230

0% $525.00 $14,272,242 23.21% 3.33

Fo 0% | sss000 - | 843994087 | 28.00% 3.03
0% | ss7s00 $s3.067861 | 32.22% 265

15% $525.00 $16,261,451 14.07% 402

15% $550.00 $26,572,252 19.49% 3.59

15% $575.00 $36,400,193 24.46% 325

-10% $525.00 $40,915,380 24.45% 3.23

-10% £550.00 $50,087,622 28.40% 296

-10% §575.00 $59,161,296 32.20% 2.64

0% §525.00 $28,782,565 19.02% 3.63

0% $550.00 $39,093,366 23.75% 328

0% $575.00 548,315,272 27.76% 3.02

15% $525.00 $10,453,666 10.34% 4.44

15% $550.00 $20,764,467 15.37% 392

15% £575.00 $31,075,268 20.23% 3.53

-10% $525.00 $50,510,797 33.72% 2.54
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OPTION A CAPEX A OPEX AGOLD NPV IRR PAYBACK

20 -10% -10% $550.00 $59,584,471 38.27% 222

21 -10% -10% $575.00 $68,658,144 42.73% 1.97

22 -10% 0% $525.00 $39,164,733 27.87% 3.05

23 -10% 0% $550.00 $48,738,446 32.98% 2.61

24 -10% 0% $575.00 $57,812,120 37.56% 2.26

25 -10% 15% $525.00 521,848,794 18.41% 3.67

26 -10% 15% $550.00 $31,570,740 23.93% 330

27 -10% 15% $575.00 £41,292,685 29.27% 2.98

28 -10% -10% $600.00 £77,731,818 47.10% 1.84

29 -10% 0% $600.00 $66,885,793 42.05% 1.99

30 -10% 15% $600.00 $50,616,757 34.18% 2.51

31 0% -10% $600.00 $72,987,559 41.00% 2.05

32 0% 0% $600.00 $62,141,534 36.34% 2.34

33 0% 15% $600.00 545,872,498 29.08% 2.96

34 16% -10% $600.00 $68,234,970 3591% 237

35 10% 0% $600.00 $57,388.945 31.59% 2,70

36 10% 15% $600.00 $41,119,909 24.82% 322

24.4.2.1 Monte Carlo Simulation

A Monte Carlo simulation was run for the project options using the same variable ranges as mentioned above.
The Monte Carle method uses randomly selected variables within the specified variable ranges detailed at the
beginning of this section. For example in this case one simulation could be +3% CAPEX, -7% OPEX,
US$543 Gold which satisfied the ranges for each variable. A total of 5,000 simulations were performed and

the results are graphically presented

The following graphs demonstrate the Base Case CIL 1.5 Mtpa project’s NPV, IRR and Payback sensitivity

within the ranges detailed at the beginning of this section.
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Figure 24.2 1.5 Mtpa CIL IRR and Project Payback Graph
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Figure 24.3 1.5Mtpa CIL NPV and Project Payback Graph

sjup jo Jaqunp

(=] [ =) [
§ 8 88 8 8 s 38 388 2 8 g g
-— ~— ~— ~— ~— ~— [=+] o0 ~ =] Ly = o3 (3] -~ OD
2 § + + + + + =
o & -
= o 52 a2 o
wn 2o T @
& v T
n v oo 3
= 1 = = St o
0 — — > o - =
.. & + + wy W
e g 5
= 2y W | E—
[=1 - o
o b g T o w Z 5
b é r c o m =
O c ko
g B8xg £3 =
"..3 ﬂ_x :J.E «©
B > 3 o3 ©
g2 Bow g v s
uy [+1] [= hLag [=
&““ [ 7] DVO O = -2 ]
=
n
[ = e
™~ =
=) O
g 1 :
o wr =l
= S g
o =
= 0
o @ | o
E(D 2| <
— - —
wg .-"’-g
[+ ' @
[T =
@ O Eg__ t::.g
g8 =2 i
—
c 2 ]
S8 L, B
—_— ~ oy o
= O o o =
= o T S g
wn = - | = =
‘_-ﬂ‘.! - z
, B 2
= = -
(& I=E (=]
2 :
hid o
L)
<,
1
[
5 i
wo |
Lgd )
[
3
[}
a
218
@ -
uy
w i
oy
o
E 8 8 8 8 8 8 8 8 8 8 8 8 g8 8 =

sjun J0 JequnyN

H:\Projects\0248 Goldbelt Resources\ReportsiFinal Report\0248-PFS-001 Final Rev 7.doc Page 216 of 296




Cemr GOLDBELT

Consuttants Engineers Contractors REStHRCES 11D

Project Report
Date : 18 Scptember 2006 GBM Project No. : GBM-0248
Document No. : 0248-PFS-001 Final Rev 7.doc Revision No, : Final Rev 7
Project Title : Prefeasibility Report for the Belahouro Gold Mine Project on behalf of Goldbelt Resources Ltd

NB Number of Units refer to number of simulations

The key points/outputs to note from the simulations are:

> Maximum Payback Period is 4.66 Years

> 90th Percentile Payback Period is 3.98 Years
> 10th Percentile Payback Period is 3.08 Years
» Minimum NPV is US$7,591,056

> 10th Percentile NPV is US$21,363,379

» 90th Percentile NPV is US348,219,232

> Minimum IRR is 8.76%

» 10th Percentile IRR is 15.73%

> 90th Percentile IRR is 28.93%

The Financial Analysis for the base case Belahouro Gold Project, as modelled, gives:

> An initial Capital requirement of § 65,774,732

> An average Operating Cost (over the life of the project, inclusive of royalties) of US§ 326

/Ounce of gold recovered
> An Internal Rate of Return (IRR) of 28.00%

> A Net Present Value of $43,994,187

The above results demonstrate a financially robust project which is recommended to proceed to the next stage

of development.
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SECTION 25 - MARKETS AND CONTRACT

The sale of Gold will be made directly to the refiners with the revenue being raised at that point. It is not
anticipated that forward sales of gold will be undertaken unless it is required as part of a financing package by

the lender,
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SECTION 26 - INTERPRETATION AND CONCLUSIONS
26.1 Exploration and Resource Potential

The mesothermal genetic model for gold mineralization within the Belahouro Gold Project is well understood
and is consistent with the majority of Archaean and Protcrozoic terrains worldwide, including the Birimian
Series of West Africa. Additional work is required to understand the paragenesis within any given deposit

and determine possible structural or magmatic relationships between the various zones of mineralization.

The potential to expand the resource base within the Belahouro Project (Inata) remains significant, with
several high priority areas identified. A commitment to on-going exploration is highly likely to increase the

resource base, thereby increasing the projected life of the proposed CIL operation.

26.2 Data Adequacy and Reliability

The sampling procedures adopted for all exploration activities are generally considered to be representative
and unbiased. Samples afforded by diamond coring within the oxide zone are of low quality, however the

recoveries generated by RC drilling are of high quality.

Reproducibility is evident in the ficld duplicate RC analyses completed during the Goldbelt drilling programs.

RC sampling and sample preparation continue to require close supervision to ensure adequate representivity.

Umpire assaying has been completed with 1,381 samples representing 20% of the mineralised intercepts
(greater than 0.5g/t Au) sourced from all data being investigated. An acceptable level of repeatability was
achieved in this detailed investigation giving further higher confidence to the data collected by companies

preceding Geldbelt.

RSG Global has completed extensive database verification and, while errors were identified and corrected

prior to resource estimation, the database is now considered to meet accepted industry standards.

The Mineral Resource statement determined for Inata as at 24 April 2006 have been prepared and reported by
RSG Global in accordance with Canadian National Instrument 43-101, *Standards of Disclosure for Mineral
Projects’ of February 2001 (the Instrument) and the classifications adopted by CIM Council in August 2000.
Furthermore, estimation and classification is consistent with the Australasian Code for the ‘Reporting of
Identified Mineral Resources and Ore Reserves’ of September 1999 (the Code) as prepared by the Joint Ore
Reserves Committee of the Australasian Institute of Mining and Metallurgy, Australian Institute of

Geoscientists and Minerals Council of Australia (JORC).
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SECTION 27 - RECOMMENDATIONS

It is recommended that Goldbelt:-

» Collect high confidence topographic data, multi element assaying and additional bulk density
data.
» Undertake extensional drilling to better define the down dip and along strike extents of the

known mineralization. This is warranted albeit that the quantum of this drill program should
be dictated by the outcomes of mine planning studies and the success of early drill-holes. It is

envisaged that an additional 10,000 to 30,000 meters of drilling may be required.
» Carry out further mine planning and economic studies.

» Proceed with the feasibility study. This study should investigate the viability of establishing a
moderate tonnage of a mining and CIL processing operation to encompass both the oxide and

primary resources.

> Carry out a further geological review of the Belahouro Project to expand the resource base

which will refine the geological model further and potentially also the resource estimates.

> Investigate methods to reduce capital and working costs by considering used equipment,
leasing accommodation, reducing power demand, and a Joint Venture (JV) with a power/fuel

supplier.

» Carry out further metallurgical test work to establish robust parameters which should reflect

in lower operating costs and better recoveries.
» Carry out further investigation to establish the optimum water supply to the mine.

» Carry out further investigation to establish the optimum road alignment to the mine.
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SECTION 28 - REFERENCES AND SOURCES OF INFORMATION

BHP Limited

Cavey G, Gunning D,

Nichells B.
Resolute Mining Limited

RSG Global Pty Ltd.

RSG Global Pty Lud,

RSG Global Pty Ltd.

RSG Global Pty Ltd.

Orelogy Pty Lid.

SRK L.

Various internal reports and internal documentation,

December 2004 Amended summary report on the Belahouro Project

and Kari-Karba Project. Report by Orequest
Inata Deposit — Site Visit and Data Review. Report by RSG Global.
Various internal reports and internal documentation.

May 2004 Resource Summary Belahouro West Africa Gold Project
(Inata), Burkina Faso, - prepared on bchalf of Goldbelt Resources

Limited.

March 2005 Independent Technical Report Belahouro West Africa
Gold Project (Inata), Burkina Faso, - prepared on behalf of Goldbelt

Resources Limited.

September 2005 Independent Technical Report Belahouro West
Africa Gold Project (Inata), Burkina Faso, - prepared on behalf of

Goldbelt Resources Limited.

April 2006 Independent Technical Report Belahouro West Africa
Gold Project (Inata), Burkina Faso, - prepared on behalf of Goldbelt

Resources Limited.

September 2006 Independent Technical Report Belahouro West
Africa Gold Project (Inata), Burkina Faso, - prepared on behalf of
Goldbelt Resources Limited.

April 1999 Pre-feasibility Biophysical and Social Scan Inata Deposit,
Soum Province Burkina Faso — prepared for BHP-Resolute Joint

Venture
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SECTION 29 - CERTIFICATES

29.1 GBM — CERTIFICATE OF QUALIFICATION - Michael Short

I. Michael Short, retained for this Study by GBM Minerals Engineening Consuliants Lamited,
Regal House, London Road, Twickenham, Middlesex, TWI1 3Q8, hereby state that:

{ am a Consuiting Engineer employed by GBM Minerals Enginearing Coasuttants Limited {GBM).

1 am a graduste of the University of New South Wales, Australia, with a degree in Civil Engineering in
1976.

| have practised my profession conlinuously for some 30 years since graduating, have variously
managed, authored and co-authored several mining feasibility studies, feasibility audils and due diligence
review reports for a variely of mineral deposit types in many different countries and am a “qualified
person” for the purpose of National Instrument 43-101.

1 am a Chartered Engineer (UK and Australia), a Fellow of the Institute of Materials, Minerals and Mining

(UK), a Fellow of the Australasian Institute of Mining and Metallurgy and a Member of the [nstitution of
Engineers, Australia.

| am co-author and reviewer of the report “Analysis of Technical Criterla for Belahouro Gold Mine Project”,
which is based on

s astudy of all avallable technical reports, sampling and metallurgical test data on the project provided
to GBM,;

+ data and quetations provided by minerals processing equipment manufacturers and suppliers:

| was responsible for the review of the civil engineering and plant engineering aspects of the work and
input into the review of the final repont, and | have approved and signed off on the work carmied out to
prepare Sections 1.1-1.3, 1.5, 1.6, 18115 2 4, 5 18.6.1-19.12, 20.4-207, 20.11-20.12, 21-27.
Information for Section 6, History of Previous Work Results, has been provided by Goldbelt Resources
Lid.

{ am not eware of any material fact or material change with respect to the subject matter of this report,
which is not reflected in this report, the omission or disclosure of which makes the technical report
misieading.

| do not own or expect to receive any interest {direct, indirect or contingent) in the property described
herein, nor in the securities of Goldbelt Resources Ltd. | am independent of Goldbelt Resources Ltd
pursuant to Section 1.4 of Mational Instrument 43-101.

| have not had any pror involvement in the property which is the subject of this report.

The report has been prepared in compliance with National Instrument 43-101 and Form 43.-101F1 and [
have read this Instrument and Form,

September 2006

Michael Short
BE, FIMMM CEng, FAusIMM CP, MIEA st CPEng
Managing Director
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29.2 GBM — CERTIFICATE OF QUALIFICATION —Alex Mitchell

I, Alex Mitchell, retained for this Study by GBM Minerals Engincering Consultants Limited, Regal
House, London Road, Twickenham, Middlesex, TW1 3QS, hereby state that:

1 em & Consulting Metaliurgist emplayed by GBM Minerats Engineering Consultants Limied (GBM).

| am a graduate of tha Heriot-Watt University, Edinburgh, UK, with an honours degree in Applied
Chemistry gained In 1966,

| have practisad my profession contiruously for somo 40 years since gradualing, have vatiously
managed, authored and co-authored several mining feasibility studies, feasibilty audits and due diligence
review reparts for a varisty of mineral daposit types in many different countries and am a “qualified
persan® for \ha purpose of National Instrument 43-101.

I am a Chartered Engineer {LIK) and & member of the Institute of Materials, Minerals and Mining (UK).
| am co-author and reviewar of the report “Analysis of Technical Criteria for Belahouro Gold Mine Project’,

which i based on
« & study of all available technical reports, sampling and metallurgical test data on the project provided
to GBM;

+ dala and quotations provided by minerals processing equipment manufacturens and suppliers;

| was responsihle for the review of the metslurgical ltest procedures, the resultant dala and
interpretations, design of the process flowsheet and inpul into the review of the final report, and was
author of Sections 1.4, 1.7, 16, 19.1-10.3.7.

| am not aware of any materiat fact or materfal change with respect to the subject matter of this report,
which 1s nol reficcted in this report, the emission or disclosure of which mekes the technical report
misleading. i

| do not own o expect to recelve any Interest (direct, indirect or contingent} in the property described
hereln, nor in the securlties of Geldbell Resources Ltd, { am independent of Goldbalt Resources Lid
pursuant to Section 1.4 of National instrument 43-101.

| have nol had any prior Involvement in the property which is the subject of this report,

The report has been prepared in compliance with Nstionat Instrumant 43101 and Form 43-101Ft and |
have read this Instrumenl and Form.

Septembey 2006

0. frest0

Alex Mitchell
BSc (Hons); CEng MIMMM
Principal Metallurgist
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293 AMEC - CERTIFICATE OF QUALIFICATION — Ciaran Molloy

I Ciaran Molloy, of AMEC Earth & Environmental, Ashford, Kent, as a contributor to the
engincering elements of the report entitled “Prefeasibility Report for that Belahouro Gold

Minc Project. Burkina Faso™ dated |8 Seprember 2006 on the Belahouro Gold property of
Goldbelt Resources Lid., hercby state that:

1. I have a Civil Engincering Bachelor of Science (BSc) degree from the University
ol Mancheslter Institute of Science and Technology (UMIST), 1979, and am an
Associate of the University.

2. 1 currently maintain membership with the Institution of Civil Enginecrs, the
Instiluie of Materials, Minerals and Mining and the Association of Mining
Analysts.

3. I have practiced my profession continuonsly within the international mining

industry for over 26 years, and have designed, project managed and sitc
supervised independont technicul studics and civil engineering prujects within
waste tailings disposal, mine water supply and aucess roads and as such am a
qualified person fur the purposes of National Enstrument 43-101.,

4. I contirm that | am Familiar with West Africa ond have warked within the region
for over 20 years,

5. 1 confirm that 1 visitcd the project site between Monday 19 June nnd Friduy 24
June 2005, inclusive, as an indcpendent engineer and that the conclusions and
recommendations portaining (o the Tailings Impoundment, Mine Waler and
Access Road schemues arc based on the best inlormation available a1 the time of
tcchnical report contribution.

6. [ confirm that I contributed to paragraphs 19.4, 19.5, 20.1, 20.2, 20.3, 20.8 io
20.11.
7. 1 confirm that | bave no commercial shareholding within Goldbelt Resources and

will nat reccive any gratsity (dircot, indirect or conlingent) wilh respect 1o the
propefty. I am independent of Goldbelt Resources Lid, pursuant 1o Scction 1.4 of
National Instrument 43-101.

B, I am nol aware of any material fact or material change with respect 1o the report
subject matter indicated in (5) sbove, which is not reflecaed in the technical
report, the omission or disclosure of which makes the technical report misleading,

9. L have nexl had any prior involvement in the property, which is subject to this
report.
10. The averall technical report, (o which 1 contributed as per (5) above, has been

prepared in complinnce with National Instrument 43-101 and Form 43-101F1.
September 2006
’Pc_ﬂk.,._oc{ﬂ
Ciaran Molloy

Associatc Director — Engineering
AMEC Eanh & Environmental, Ashford, UK
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294 Orelogy Pty Ltd - CERTIFICATE OF QUALIFIED PERSON ~ Steve Craig

Cedtificate of Qusliicativn - STEPHEN CRAIG

I, Staphen Craig, retained by Orelogy Ply Lid, 11/64 Filzgerakd St Northbridge, Perth WA 6003 for this
Study hereby state that:

| am a Conzulling Minkg Engnesr employed by Qrelogy Ply Lid,

| am a graduate of the South kustralian Ingliute of Techmology with a Bachelor Degree In
Engmeering in Mining Engineering,

s | have practiced ey professien for the paet 18 years since 1888 and have worked within various

gold operstiors, and authored and co-suthored several mining sludies throughout the workt and
am a “qualified person” for the pupoeee of nalional Instrument 43-101,

» |visted the sile in Aprd 200G,

« | arn a member of lhe Auslralian insiitule of Minthg and Metallrpy (AUSIMM),

« | & regponsille foe all agpe21s of the Mining Study which s aummarsed in Chapter 18 and
includes optirmiaation, designs, schedules, mhing operaling & capital cosls, wasle dunyp end
infrastruciure [syout,

s | do not awn ar expect o recelre an dleregt {direct, indirect or cantingent} in the propedy
deseribed hierelr, nor In ihe e2curiies of Goldbell Resturces Lid. | am Indeperdent of Gokibeit
Resaunees Lid punsuarnt to Section 1.4 of Kational lastrumenl 43-101,

» | have nol had any prior involvement in the property which is the subject of this repen,

Seplember 2006

Stephen Cralp
Maneging Direclos
Ovelogy Ply Li

LD YD Catiexts_ ol Corpstxicy SORAD DET4 doc ADR 45043 12
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29.5 RSG Global - CERTIFICATE OF QUALIFIED PERSON - Brett Gossage

Certificate of Qualified Person

As a ravigwer and author of the report entifed "Prefeasibility Report for the Belzhowo Gold Mine
Project Project” dated 6™ September 2006, on the Belshouro Gold property of Goldbelt Resourcas
Limited (the “Study”}, | hereby state:-

1. My name is Brelt Lawrancae Gossage and | am a Partner and Manager - Resources with Lha
firm of RSG Global Pty. Lid. of 1162 Hay Street, West Perth, WA, 6005, Austmalia. My
residantial address is 118 Osmaston Road, Carine, WA, 8020, Australia.

2. 1 am a pracising geologist registered with the Australasian Institute of Mining and Metalturgy.
} am a member of the AusiMM (108490).

3, 1 em a graduate of Curtin Universlty of Technology and hold a Bachelor of Applied Science in
Gedalogy (1988) and a Post Graduate Certificate In Geostatistics (Edith Cowan University -
1899},

4. | have practiced my profession gontinuously sinca 1989.

5 1am a "qualified parson™ as that term s defined in National Insrument 43-101 (Standards of
Disclosura Tor Minaral Projects} (iha “Instrumant”).

6. Whila | have not personally visited the Belahouro Gold Property, enother member of the
RSG Giobal study team has visited the property. | have performed consulting services during
and roviewad faes and data supplied by Goldbelt Resources Limited batwesn April and June
Soaplember,

7. 1 contributed to the preparafion of Sections 7 1o 15 and 17 of the Study and Bssume joint
respongibility of the stated sections.

8, | am nol sware of any matenal fact of materisl change with respect to the subject matter of the
Stirdy which Is not reflected In the Study, the omission of which would make the Situdy
misboading.

9. | am independent of Goldbell Resources Limited pursuant (o section 1.4 of the Instrument,

10. 1 hove read the Nationat Instrumant and Form 43-101F1 (the "Form™) and the-Study has been
prapared in compllance with the Instrument and the Form,

11. | do not have nor do | expect to receive & dinect oF indirect interes! in the Belahowro Goid
property of Goldbelt Resources Limited, and I do not benaficialty own, directly or Indirectly, any
securifes of Goldbelt Resourcas Limited or any assoclate or affiiiate of such company.

Dalsd at Perth, Weslam Australia, on 33 Seplember 2006

ZLorere

Br5tt Bassage BAppSc (Gaclogy)
Partnar and Senlor Consulling Geologlist 0 Grard Cen Geaataligtics
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29.6 RSG Global - CERTIFICATE OF QUALIFIED PERSON - David Slater

Certificate of Qualified Person

As a reviewer and author of the report entitled “Prefeasibility Report for the Belahouro Gold Mine
Project Project” dated 6™ Seplember 2006, on the Belahouro Gold property of Goldbell Resources
Limited {the “Study”), | hereby siale:-

1. My namo Is David Andrew Slater and | am a Senior Rosource Geologist with the firm of
RSG Global Pty. Lid. of 1162 Hay Street, West Perth, 6005. My resldential address is
93A Marmon Streel, Fremantle, Western Australia.

| am a prRciising Gevlogist regislered with the AusiMM. | am a member of AusiMM.
1 am a graduata of RMIT Universily and hold an Applied Scence (Genlagy) degres (1987).
| have practiced my profession continuously since 1588,

LU

1 em a “quakfied person” as fhal term is defined in National Instrument 43-101 (Standards of
Disclosure for Mineral Projacts) (the "Instrument’).

6. While | have not personaily visited the Belahouro Gold Property, one other member of the
RSG Gicbal Shxly team have visited the property. | have performed consulting services
during and reviewed fles and date supplied by Goldbelt Resources Limited between April and
May 2006,

7. | contributed to the preparation of Sections 7 to 15 and 17 of the Study and assume joint
responsifity of the stated sections.

8. 1am not aware of any material fact or material change with respact to tha subject matier of the
Study, which is not reflected in the Study, the omisslon of which would make the Siudy
misleading.

8. | amindependent of Goldbel! Respurces Limied pursuant to'section 1.4 of the Instrument.

10. I have read the National Instrument and Form 43-101F1 {the “Form™} and the Study has been
preparad in compliance with the Instrument and the Form,

11. 1 do not have nor do | expect (o recelve a direct or indirect interest In the Belahowo Gokt
property of Goldbell Regources. Limited, and | do not beneficially own, directly or indirecily, any
securities of Goldbett Resources Limited or any associate or affiliate of such company.

Dated at Perth, Western Australia, on 13 Septamber 2006.

DSl

David Slater BAppSci (Geol )\ Dip.Bd.
Retource Gaologist
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29.7 RSG Global - CERTIFICATE OF QUALIFIED PERSON — Beau Nichols

Certificate of Qualified Person

As 3 reviewer and author of the report entitted *Frefeasibility Report for the Belahouro Gold Mine
Project Project” dated 6" September 2008, on the Betahouro Gold property of Goldbelt Resources
Limitad (the "Stucty”), ) hareby state:-

1. My pame is Beau Nicholis and | am and have bean amployed since 2000 as a Consulling
Geologlsi with the firm of RSG Global Ply. Lid. of 1162 Hay Streel, West Perth, 60035,

2. | am a practising geologist with 10 years of Mining and Exploration geological experence. |
have worked in Australia, Eastarn Eurape and cummently West Africa. 1 sm & member of the
Australian Institule of Geosdantists (*AIG").

3. 1 am a graduals of Wastem Australian School of Mines — Kalgoorlie and hold a Bachelar of
Sclence Degree in Mineral Exploration and Mining Geology (1995).

4,  1have practiced my profession confinuously since 1995,

{ am a “gualified person” ag that term is defined in Nations! Instrument 43-104 (Siandards of
Dizelosure Ipe Minsral Projacts) (the “instrumant”).

6. 1 have visiled the Belahouro project on itree separata occasions between 13" 1o 17" March
2005, 8" 1o 13™ April 2005 and 26™ to 20% Apeil 2005. Dufing these visits | reviewed the data
integrity along with drilfng and sampling procedures used in this report. | am also providing
ongeing consulting advice to cument exploration and resource definition {echniquas being
appliad currenily by Gatdbelt Resourcas Limiled.

7.  lcontributad to the preparation of Sections 7 10 15 of the Study and assume jeint responsibility
of the stated sections.

8. tam not sware of any malerial fed or material change with respect to the subject matter of the
Study, which is not reflacted in the Study, the omission of which would make fhe Study-
mislaading.

9. |amindependent of Goldbelt Resources Limiled pursuant 1o section 1.4 of the Instrumant,

10. | hava read the National Instrumant and Form 43-101F 1 {the *Form™) and the Study has been
prepared in compllance with the Instrument and the Form,

11. 1 do not have nor do | expect 1o receive a direct or indirect interest in the Belahouro God
peoperty of Goldbelt Resousces Limitad, and | do not beneficially ovm, diractly or indirectly, any
securities of Goldbelt Resources Limited or any associate or affiliate of such company,

Dated at Perth, Western Australia, onh 13 Septambar 2006,
" With bast regards

B ML

Baau Nicholls BSs
Regional Manager - Wast Africa
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SECTION 30 - FIGURES
Figure 30.1 : Standard Assay Pill

Summary
(Standard: ASSAY PILL: 0.584G/T (1KG SAND))

ASSAY PILL: 0584G/T

Standard: {1KG SAND) No of Analyses: 22

Element: AUFA Minimum; 013

Uniis: Maxirmum: 0.97

Detaction Limit; - Mean: 0.37

Expectod Value {(EV): .59 Std Deviation: 0.23

E.V. Range: 0.29 10 0.88 % in Tolerance 4091 %
% Bias -37.75 %
% RSD 62.21 %

Standard Control Plot
(Standard: ASSAY PILL: 0.584G/T (1KG SAND}}

AuFA (p/t)

o

-

sy -
i

N

; T N ~ N ] X
1 [ "
ozp- ---- e s -__I,_S\V‘/iy,,,_\/"\/[._.ﬁ\-.ﬁ_.-
' LY
.0
° w m W » wm e v = e 5oz oz oL % & R T OE G OE E B

Assay Ssquance

—— AuFh Expectad Vius = 0.59 EV Rangs {0.29 (o 0. 88} Mean of AuFa = D 37

Cumulative Deviation from Assay Mean
(Standard: ASSAY PILL: 0.584G/T (1KG SAND))

1.5

rap—

o.0f i

Curmulathye Sum of AufA - Mean (g/t)

AStay Saquence

—— AuFA  ——= Masnof Cumulative Sun af AuFA - Muan (g/t) = 0.60

Cumulative Deviation from Expected Value
{Standard: ASSAY PILL: 0.584G/T (1KG SAND))

JRVSI (——

g e
9 (N S

i

|

,____
3 3% SO ASNCEV FU SR——
R
|
|
|

Cumulstive Sum of AufA - Expectad Valus (g/t)

i ; >
EREE R 5B & N L % & B 5 &8 B H
Assay Ssquence
— AuFA = Maan of Cumulative Sum of AuFA - Expected Value (gft) = -1.97
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H:\Projects\0248 Goldbelt Resources\ReportsiFinal Reporti0248-PFS-001 Final Rev 7.doc Page 229 0f 296




Consultants Engineers Contractors

@ GOLDBELT

RESOURCES LD,

Datc :

Document No. :

Project Title :

18 Scptember 2006

0248-PF5-001 Final Rev 7.doc

GRBM Project No. :

Revision No. :

Project Report

GBM-0248
Final Rev 7

Prefeasibility Report for the Belahouro Gold Mine Project on behalf of Goldbelt Resources Ltd

Figure 30.2 : Standard Assay Pill

Su

mmary

(Standard: ASSAY PILL: 2.25G/T (1KG SAND))

ASSAY PILL: 2.25G/T
Standard: {(1KG SANO} No of Analyses: 10
Element: AuFA Minimum: 0.73
Units: Maximum: 313
Detection Limit: - Mean: 1.50
Expectad Value (EV): 2.25 Std Daviation: 0.64
£.V. Ranga: 1.131t0 3.38 % in Toleranca 60.00 %
% Blas -33.56 %
% RSD 42.82 %
Standard Contro! Plot
{Standard: ASSAY PILL: 2.25G/T (1KG SAND)}}
4.0
: | I |
S S U S — A
c i i |
. i i :
2 T . 1
« 2.0 “‘“‘”——‘"—‘,ﬁ/******k'“'""’"‘ - j‘—'“* - T Al T T
2 .
b — — — <
10— — — e T ot v - R
i .
i
8.0
a b -~ Lo - “ - ~ - o E
Asray Sequence
—v— AufA ———==  Expectrd Vahet = }.2% = EV Range(1.1] Lo ).38) asesier Maanaf AUFA = 150
Cumulative Deviation from Assay Mean
(Standard: ASSAY PILL: 2.25G/T (1KG SAND))
5 1s - -
i ! '
f 10 » X
. i
<
§ os + -
x i
E 0.0 >
a i
L4
£ 05 .
a2 H
F | |
3 -1.0
L ] - Y "] Y w L] ~ [ - H
Ay Sequance
—— AuFA s Mgac of Comutative Sum of AWFA - Mann (g/t) = 0,35
- Cumulative Deviation from Expected Value
3 {Standard: ASSAY PILL: 2.25G/T (1KG SAND))
.
2 -1
H
b
i i
i
§s] -
T gl——
. 7 7
I ; :
! -] - - - - “w - ~ - - -
i -
3 Assay Saquance
T AuFA Mean of Cumulative Sum of AuFA - Exaectis Vaie (Q/L) = -3.80
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Figure 30.3 : Standard Assay Pills

Summary
(Standard: ASSAY PILL: 7.98G/T (1KG SAND))

ASSAY PILL: T.98G/T
Standard: {1KG SAND) No of Analyses: 12
Element: AuFp Minimum: 4,29
Units; Maximum: 1473
Detection Lirnit: - Mean: 9.29
Expected Value {EV): 7.98 Std Deviation: 341
E.V. Range: 39910 11.97 % in Tolerance 75.00 %
% Bias 16.38 %
% RSD 36.70 %
Standard Control Plot
(Standard: ASSAY PILL: 7.98G/T (1KG SAND))
15 ; :
14 3 _ N
con S I IS T N VA N
£, — AR —
| : i
2
-] L ) w > L] " ~ o w ‘; .': :

Asspy Sequence

—— AUFA — Expecied Valua = 7.98 EV¥ Ranga (3.39 1o 11.97) Mean af AuFA = 3,79

Cumulative Deviation from Assay Mean
(Standard: ASSAY PILL: 7.98G/T { 1KG SAND))

10

Cumulative Sum of AuPA - Mean (9/t)
o

-10
a

ot
113
Tt

Assay Saquancs

—— AUFA Mean of Cumulative Sum of AuFA - Mean (g/) = 1.00

Cumulative Deviation from Expected Value
(Standard: ASSAY PILL: 7.98G/T (1KG SAND))

3
H
H !
3 !
§ 207 i
d i
5 10 :
E |
] :
E O i i
@ h
. : H H
z : | ;
]: -1“ Lad » w - - o ~ - o - - -
E o - ~
\3 Assay Sequenca
v AuFA = Meanof Cumulative Sum of AuFA - Expectnd Value (/1) = 9.4%
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Figure 30.4 : Inata Field Duplicates

Au1Xippm | Aul{¥jppm Units Result
No, Pairs: 644 644 Pearson CC: 0.91
Minimum: 0.00 0.01 gt Speaman CC: 0.91
Maximum: 11.81 7.68 git tMean HARD: 17.22
Mean: 0.06 0.06 git Median HARD: 9.0%
Median 0.02 0.02 ght
Std. Deviation; 050 Q.37 ot Mean HRD: -0.64
Coefficient of
Variation: 7.77 5.86 Median HRO 0.00
Mean vs. HARD Plot Rank HARD Plot
(All Data) (All Data)
- 1001
£ g ®
~ 80
I S S "
R S R o Ve
v
0.001 0.’:1 f Dﬁt.l Pair { ftl) 10 0 10 20 30 40 S50 &0 70 80 90 100
ean o ata 9 Rank (%)
"""" Mean HARD: 17.22 ewemes Median HARD: 9.09
e Prerison: 20% —— Prectsion: 20%
HRD Histogram Mean vs, HRD Plot
(All pata) (All Data)
g eor
Z 4o0f g
§_T o
s Ol e
E a — ’ Rt
-1.0 a.0 1.0 0.001 001 0.1 1 10
HRD (/100) Mean of Data Palir {g/t})
— Hean HRD: 0.64 === Medlan HRD: 0.00 === Mean HRD: -0.64 ~-===  Medlan HRD: .00
e Predsign: +/-20% ame— Prucition: +/-20%
T & H Precision Plot (Assay Pairs) T & H Precision Plot {Grouped Palrs)
< (All Data) (All Data)
Ll
It 10 k) 1
E 3 .
[ 0.1
§ 01 2
= 0.0t}
a oo 5
2 o0.001 ? 0.001
§ 0.0001 . : £ 0.0001 :
o 0.901 0.01 0.1 1 10 0.001 0.01 0.1 1 10
< Mean of Data Pair (g/t) Grouped Mean of Pair (g/t)
— 1% w0 S0% — % —— 20% e 0% ——— S0
Correlation Plot QQ Plot
{All Data} (All Data)
s s I
E P R I .
E 10 t
5 : et
z g s R =R
I 3 e
< 0 1 2 3 45 6 7 8 9101112131415 3 ¢
AUL(X)ppm (9/%) 01234567 8 9101112131415
Aut(X)ppm {g/t)
*  PCC=091 $.0C» 091 — Rel. Line
= y=0.68 + 0.02 —— Rzf. Una rem— y = 0.7 ¢ 0.02
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Figure 30.5 : Inata Field Duplicates- Data Gt 0.1g/t

Aul(X)ppm | Auvi(Yippm Units Result
No. Pairs; 34 34 Pearson CC: 0.98
Minimum: 0.10 0.10 gt Spearman CC: 0.93
Madirmuem; 11.81 7.68 ot Mean HARD: 41.81
Mean: 0.80 0.68 g Median HARD: 8.93
Median 0.24 0.27 gh
Sitd, Deviation: 2.02 1.36 gt Mean HRD: -0.76
Coefficiert of Variation: 2.52 1.98 Median HRD -2.17
Mean vs. HARD Plot Rank HARD Plot
{auw gt 0.1} {au gt 0.1}
50 100
ey * . = 8of-
i so0f- —_ E 50
] g
E had P Bt s ot
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T O e ot By i e Ml i
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9 10 20 30 40 S50 &0 70 BO 90 100
Mean of Data Palr (g/t)
Rank {%)
=== Mean HARD: 11,81 e Median HARD: 8.93
——— Precsion: 20% ——— Predsion: 20%
HRD Histogram Mean vs. HRD Plot
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Mean HRD: -0.76 "  Megign HAD; -217 =} = = Mean HRD. -0.7¢ wiwswr=  Median HRD; -2.17
———  Predsion: +/-20% Precsion: +/-20%
T B H Precision Plot (Assay Pairs) T & H Precision Plot (Grouped Pairs)
- (au gt 0.1) (augt 0.1)
3
= 10 el
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5 o 2
5 ]
3 0.0t 0.01
ﬁ G.1 0.1 1 10
Mean of Data Pair (g/t) Grouped Mean of Pair (g/t)
— % -— 2% 30% 50w — M - - 2% 0% S0%
Correfation Plot QQ Piot
(au gt 0.1) (au gt 0.1}
:‘é 15 g 15
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3 = P I : g
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+  PCC= 0.9 5.0C=08] — Ref.Line
¥ = 0.66x + 0.16 —— Ref.Line — y=0.67x+0.36
Printed: 06-May-2005 13:50:14 Data Imported: 06-May-2005 11:36:22 Page 1

H:\Projects\0248 Goldbell Resources\Reparts\Final Report\0248-PFS-001 Final Rev 7.doc Page 233 0f 296




Consuttants Engineers Contractors

ﬂ GOLOBELT

KESOUACES 111

Date :

Document No. :

Project Title :

18 Scptember 2006

0248-PFS-001 Final Rev 7.doc

GBM Project No. :

Revision No, :

Project Report

GBM-0248

Final Rev 7

Prefeasibility Report for the Belahouro Gold Mine Project on behalf of Goldbelt Resources Litd

Figure 30.6 : Blank Data

Blanks

(Standard: 0.01)

Slandard: 0.01 No of Anatyses: 642
Efement: AuFA Minimum; 0.01
Units: Maximum: 0.33
Datoction Limit: - Mean: 0.02
Expecled Value (EV): 0.01 Sid Deviation: 0.03
E.V. Range: 0.01 10 0.20 % in Tolerance 58.26 %
% Bias 1192 %
% RSD 133.30%
Standard Control Plot
(Standard: 0.01)
0.4 ;
i i
0.3 b - - -

AuFA (g/t)
o
X

—— AUEA

= Expected Valua = 0.01

Assay Ssgquenca

—— £V Aange (0.0 10 0.20)

== pigan of AufA = 0.02

Cumulative Devlation from Assay Mean
(Standard: 0.01)

g 30 ; ;
H . ‘
¥ 2.0
b
2
% 1.0
£
?
g 0.0 _
3
fuo - . " ' 3

] H g & g g ]

Assay Sequesnce
—w— AuFA “——— Meanof Cumulstive Sum of AuFA - Moan (g} = 0.57
= Cumulative Deviation from Expected Value
3 {Standard: 0.01)
F
2 ; I
3 . i
54 : :
o
iz :
3 i i
o : RN —
H i
E .‘6 - N g
: g g § 8 3
v Ay Sequance
v AuFA  — Meanof Cumudative Sum of AuFA - Expected Value (git) = 4.56
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Figure 30.7 : Standards Data

Summary
(Standard: STD: 0.416G/T (50G SACHET))

STO: 0.416G/T (50G

Standard: SACHET) No of Analyses: 11
Etement: AuFA Minimum: 0.18
Units: Maximum: 0.46
Detection LImit: - Mean: 0.37
Expected Value (EV): 042 Std Deviation: 0.07
E.V. Range: 03710 046 % In Tolerance 54,55 %
% Bias 997 %
% RSD 19.60 %

Standard Control Plot
(Standard: STD: 0.416G/T (50G SACHET))

1 : i
: : /\

AuEA {g/t)

L) 3 JEII
T

0.10
(-} L N w - w > ~ - <
Assay Ssquence
—— AUFA = Expectrd Vahse = 042 — EV Ranga (0.37 to 0.46) Mean of AuFA = 037
Cumulative Deviation from Assay Mean
{Standard: STD: 0.416G/T (50G SACHET))
3 o -
2T T o
i -0.057— — e i e s Sl A
E -0,10 +
s
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E ;
- i
2 -0.201 >
3
E i :
a -o'na - N w - L] ] ~ - - s :
Asgny Sequence
— AuFA Mean of Cumulative Sum of AuFA - Mean (ght) = 0,15
" Cumulative Deviation from Expected Value
& (Standard: STD: 0.416G/T (50G SACHET))
M
2 -0.20
>
2 -0.25
6
-
E -0.30
i -0.351 -
H
s -0.40
E
& -0.45
[ ]
£ Q.50
3 0.
-]
;
——— AuFA Mean of Cumulstive Sum of AuFA - Expected Value (g/t) = 0.3¢
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Figure 30.8 ;: Standards Data

Summary
(Standard: STD: 1.298G/T (50G SACHET))

STD: 1.288G/T (50G

Standard; SACHET) Ne of Analysaes: %3
Element: AuFA Minimym: 0.90
Units: Maximum: 1.35
Detection Limit: - Mean: 1.18
Expected Valve (EV): 1.30 Std Deviation: 011
E.V. Rangs: 11710 1.43 % in Tolerance 69.23 %
% Bias -8.70 %
% RSD 9.54 %

Standard Control Plot
(Standard: STD: 1.29BG /T (506G SACHET})

AuFA {g/t}
-
2

Aicay Saquence

—— AUFA Expertnd Value = 1.30 EVRange (1.17 to 1.43) Mean of AuFA = 1.19

Cumulative Deviation from Assay Mean
{Standard: STD: 1.298G/T (50G SACHET))

Cumulative Sum of AuFA - Mean (g/t)

-0.4

-0.8

-0.6

-] - ~ w » w L ~ L © 5 [ [ [
Assay Scquencs
— AuFA Mean of Cumwtative Sum of AuFA - Mesh {9/t) = 0.23
" Cumulative Deviation from Expected Value
2 {Standard: 5TD: 1.298G /T (506G SACHET))
s
2 -0.2
: -0.4
z
g -0.6
&
+ -0.B
g
2 woep—
¥
g 12
i 1.4
2
i -16
'i a - ~ ] a " L] ~ L] o 5 - ] o
a Assay Sequencn
— AuFA #ean of Cumdlative Sum of AuFA - Expected Vakie (g/t) = -t.0F
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Figure 30.9 : Standards Data

Summary
(Standard: STD: 3.463G/T (50G SACHET))

— AuFA

Expected Value = .46

Assay Sequence

s EVRange {1.11 to .81}

ot

STD: 3.4B3G/T (50G
Standard: SACHET} No of Analyses: 13
Element: AuFA Minimurmn: 259
Units: Maximum: 3.68
Qatoction Limit; - Mean: 327
Expected Value (EV): 3.46 Std Deviation: 0.30
E.V. Range: 311t03.81 % in Tolerance 76.92 %
% Bias -545 %
% RSD 9.19 %
Standard Control Plot
(Standard: STD: 3.463G/T (50G SACHET))
3.8
3.6
£ g4}
&
E a1 o
3 30 =
2.8 g :
2.6 I :
2.4 : + :
-] - Ll - » " L] ~ ] :

Mean of AuFA = 3.27

F43
11

Cumufative Deviation from Assay Mean
(Standard: STD: 3.463G/T (50G SACHET))

.:a 0.5
H
)
f 0.0
g
<
5 -0.5
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“
5 -1.6
3 ‘
E -1.5 + v
U e - ~ w - w @ ~ - 5 = o o
AsSsay Sequence
——— AUFA Mean of Cumulative Sum of AuFa - Mean (gft]) = 0.49
~ Cumulative Deviation from Expected Value
ﬁ‘. (Standard: STD: 3.463G/T (50G SACHET))
% 0.0 T
z |
3
t
I
5 -1.48 -
&
F]
y -2.0
£
@
H |
"; -J‘UO - N L™} - " -] \C L] - - - -
E ] - Y] w
8 Adsay Sequence
m——te AUFA Mean of Cumulathve Suin of AuFA - Expected Value (9/t) = -1.81
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Figure 30.10 : Inata Pills-Data Augusts 2005

(Standard: HOME 10)

Pills Aug05

Standard: HCME 10 No of Analyses: 28
Element: AuFAl Minimum: 0.01
Units: Maximum: 0.06
Detection Limit. - Mean: 0.02
Expecled Value (EV): 0.02 5td Deviation: 0.01
E.V. Range: 0.0¢ to 0.06 % in Tolerance 96.43 %
% Bias 16.07 %
% RSD 62.06 %
Standard Control Plot
(Standard: HOME 10)
0.05 \ A

AuFAlL {g/t}
o o o
g 8 §

\rf A=
0.01 \/
0.00 +
(-] N - - [}
Asray Sequence
e AUFAL Expected Value = 0.02 EV Range (0.0G ta 0.06) Mean of AuFAl = 0.02
Cumulative Deviation from Assay Mean
{Standard: HOME 10)
:'-5_' o.c8
¥ oos
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E 0.04
; 0,02}~
3
& 0.00
H .
3 -0.02 :
E -0.04’ +
o o N - L] |- - - [ - 1) N N L5 i3
E-2 ~ - LJ - 2 L - & =
Assay Sequenca
wsor==  AUFA1 Mean of Cumulative Sumn of AUFAL - Mean {g/1) = ¢.02
Cumulative Deviation from Expected Value
(Standard: HOME 10}
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0067
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]

Curmu [ative Sum of AuFAl - Expected Value {g/t)
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[:19
(13
»

[13

Assay Sequancoe

-1
oz

Mean of Cumulative Sum of AuFAL - Expected Value (g/1) = 0.07
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Figure 30.11 : Inata Pills-Data Augusts 2005
Pills Aug05
(Standard: HOME 25)
Standard: HOME 25 No of Analyses: 32
Elerment: AuFA1 Minirmum: 0.01
Units: Maximum: 0.37
Dataction Limit: - Mean: 0.05
Expecled Valueg (EV): .05 Std Deviation: 0.06
E.V. Range: 0.00 to 0.06 % in Tolerance 75.00 %
% Bias 6.87 %
% RSD 116.08 %
Standard Control Plot
{Standard: HOME 25}
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Figure 30.12 Inata : Pills-Data Augusts 2005

Pills Aug05
(Standard: HOME 13)

Standard: HOME 13 No of Analyses! 83
Element: AuFA1 Minimum: 0.01
Units: Maximum: 3.94
Datection Limit: - Mean: 0.38
Expected Value (EV): 0.29 Std Devialion: D.44
E.V. Range: 0.14 10 0.43 % In Tolerance 5542 %
% Bias 3145 %
% RSD 115.28 %
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Figure 30.13 : Inata Pills-Data Augusts 2005

Pills Aug05
(Standard: PAD22)

Standard: PAD22 No of Analyses: 62
Element: AuFA1 Minimum: 0.20
Units: Maximum: jez2
Detection Limit: Mesn: 1.47
Expected Value (EV)E: 1.13 Sid Geviation; 0.53
E.V. Ranga: 0.56 10 1.69 % in Tolerance 1097 %
% Bias 30.23 %
% RSD 35.83 %
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Figure 30.14 : Inata Pills-Data Augusts 2005
Pills Aug05
(Standard: S0G9)
Slandard; S0GY No of Analyses: 61
Element: AuFA1 Minimum: 0.22
Units: Maximum: 8.38
Datection Limit: Maan: 4.51
Expectad Value (EV): 3.99 Std Deviation: 1.56
E.V. Range: 2.00to 5.99 % in Tolerance B3.61 %
% Bias 12.81 %
% RSD MI3%
Standard Control Plot
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Figure 30.15 : Inata Field Duplicates — August 2005 Data GT 0.1g/t

Field Duplicates Aug05
(All Data)
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Figure 30.16 : Blank Data — August 2005

Summary Blanks Aug05
(Standard: 0.01)

Slandard; o No of Analyses: 640
Element: AuFA1 Minimum: 0.01
Units: Maximum; 0.77
Detection Limit: Mean: 0.04
Expected Value (EV): 0.01 Std Deviation: 007
E.V. Range: 0.011t00.10 % in Tolerance 93,91 %
% Bias 27328 %
% RSD 17527 %
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Figure 30.17 : Standards Data — August 2005

Summary
(Standard: OXA26)
Standard: OXA26 No of Analyses: 195
Element: AuFAl Minimum: 0.06
Units: Maxirnum: 0.12
Detection Limit: Maan: 0.08
Expected Value (EV): 0.08 Std Deviation: 0.
E.V. Range: 0.04 10 0.12 % In Tolerance 97.95 %
% Bias 10.58 %
% RSD 11.37 %
Standard Control Plot
{Standard: OXA26}
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Figure 30.18 : Standards Data — August 2005

Summary
(Standard: 0XC30)
Standard: OXC30 No of Analyses: 87
Element: AuFA1 Minimum:; 0.03
Units: Maximum: 0.80
Detection Limit: - Mean: 0.22
Expected Value (EV): 0.20 St Deviation: 0.08
E.V. Range: 0.18 10 0.22 % in Tolerance 7241 %
% Bias 12,36 %
% RSD 36.37 %
Standard Control Plot
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Figure 30.19 Standards Data — August 2005 — Outliners Removed

Summary
(Standard: OXC30)

Standard: CXC30 No of Anatyscs: 83
Element; AUFA1 Minimum: 0.18
Units: Maximum: 0.26
Detection Limit: Mean: 0.22
Expected Value (EV}): 0.20 Sid Deviation: 0.01
E.V. Range: 0.15t0 0.25 % in Tolerance 96.80 %

% Bias 8.37 %

% RSD 6.49 %
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Figure 30.20 : Standards Data — August 2005

Summary
(Standard: 0X9)
[ Standand. OX9 No of Analyses; [
Element: AuFal Minimum: 046
Units: Maximum: 0.59
Detection Limit: Mean: 0.53
Expacled Vatua (EV): 0.47 Std Daviation: 0.03
E.V. Range: (.39100.55 % in Taleranca 8776 %
% Bias 13.58 %
% RSO 5.14 %
Standard Control Plot
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Figure 30.21 : Standards Data — August 2005
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—— EVRange{0.721a0.80)
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(Standard: OXF28)
Standarg: OXF28 No of Analyses: 90
Element: AuFA1 Minimum: 0.50
Units: Maximum: 0.88
Datection Limil: - Mean: 0.83
Expected Valua {EV): 0.80 S1d Devialion: 0.04
E.V. Range: 0.72t0 0.88 % in Tolerance 98.89 %
% Bias 346 %
% RSD 4.98 %
Standard Control Plot
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Figure 30.22 : Standards Data — August 2005
Summary
(Standard: 0XL14)
Standard: OXL14 No of Analyses: 14
Element. AuFA1 Mipimum: 0.54
Units: Maximum: 1.32
Detection Limit: . Mean: 112
Expected Value (EV): 122 Std Devialion: 0.18
E.V. Range: 11040 1.24 % in Tolerance 78.57 %
% Bias -8.49 %
% RSD 16.49 %
Standard Control Plot
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Figure 30.23 : Standards Data — August 2005
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Standard: OxXL40 No of Analyses: 195
Element: AuFA1 Minimurm: 0.08
Units: Maximum: 220
Detaction Limit: - Mean; 1.88
Expected Value (EV}): 1.86 Std Deviation: 0.18
E.V. Range: 1.67102.04 % in Tolerance 91.28%
% Bias 147 %
% RSD 961 %
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Figure 30.24 : Standards Data — August 2005

Summary
(Standard: OXL25)

Standard: OXL25 No of Analyses: 48
Element: AuFA1 Minimurn: 525
Units: Maxirmum: 6.58
Detection Limit: - Mean: 5.85
Expacied Value (EV): 5.85 Std Daviation: 0.27
E.V. Range: 527 to 6.44 % in Tolarance 95.83 %

% Bias 0.08 %

% RSD 4.57 %
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Figure 30.25 : Standards Data — August 2005

Summary
(Standard: SN16)
Standard: SNt6 Na of Analyses: 195
Element: AuFAL Minimum: 5.40
Units: Maximum: 9.70
Dotoction Limit: Mean: 8.39
Expocted Value (EV): 8.37 Std Deviation: 0.43
E.V. Rango: 75310920 % in Toleranca 92.82 %
% Bias 0.29 %
% RSD 570 %
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Figure 30.26 : QA/QC Analysis Charts - Standards used on Genalysis

Summary
(Standard: 1.857)
Standard: 1.857 No of Anatyses: 37
STO_Umpire_Result_ Au
Elamenti: ppm Minimum: 1.72
Units: ppm Maximum: .01
Detection Limit: - Mean: 191
Expecled Valua (EV): 1.91 Std Deviation: 0.22
E.V. Range: 1720210 % In Tolerance 94,59 %
% Blas 0D03%
% RSD 11.44 %
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Figure 30.27 : QA/QC Analysis Charts - Pulp Repeats ITS versus Genalysis

Summary
(Standard: 0.815)
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Figure 30.28 : QA/QC Analysis Charts — Pulp Repeats ITS versus Genalysis
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Figure 30.29 : QA/QC Analysis Charts — Pulp Repeats TWL versus Genalysis
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Figure 30.30 : QA/QC Analysis Charts — Pulp Repeats SGS versus Genalysis
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Summary
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Figure 30.31 : QA/QC Analysis Charts —Genalysis Pulp Duplicate
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Figure 30.32 : Typical Sectional View of Regolith Domains Section 1589460N
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Figure 30.34 : Plan View of Mineralized Domains Inata North
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Figure 30.35 : Plan View of Mineralized Domains Inata Central
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Figure 30.36 : Plan View of Mineralized Demains Inata South
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Figure 30.38 : Typical Cross Section (1586820N) of Interpreted Mineralization Domains Inata Central
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Figure 30.39 : Typical Cross Section {1585600N) of Interpreted Mineralization Domains Inata South
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Figure 30.40 : Plan View Of Mineralised Domains — Minfo
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Figure 30.42 : M Composites Log Probability Plot Domain 310
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Figure 30.43 : Mean Vs Contribution to Metal Plot Domain 310
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Figure 30.44 : Primary Routes

— T
L.? e A T
s A ® M
uuu - . ix
b ix'..ﬂu]__”___;”_
. m‘,!’./i---cau‘, 4 ":‘_“:j
- * Zhewneh Ly
;'}‘{ ‘:." Wioem
/P
R AL Y Y fr—
. )ﬁ‘:‘:ﬂ" [ AN —
1 :{, 3 Ik } ety armeme M h Dp——
Y ~ '-J ‘ T
A g e \.1 A 2 —
.r'\?“-«...c.}..f.‘. A_((. ~—."" \‘\-uo- g - .{f\;l- ‘;«"‘;{“""“ i lm-u---\
--5:.....‘*\ 'Wuh.,. el - u_w«l.a..I
‘“ ~ k " L :\ ll!lﬁv“ .-
d . ns AL Trbge T ,
..f:-.ub‘i ie’ "ﬁ“'" yi,, ” n- A;;‘_,‘,.__.
o
" 3 f;?
n-h“\_/ _...\t_"
L =— ]
| eislion ]
e \\ ot
Qﬁv“ ."“5‘“ %

Ayl s
N o R e
T )

Mg ks &

—— SR
e —

—— ey b

—_——

H:\Projects\0248 Goldbelt Resources\Reporis\Final Reporfi0248-PFS-001 Final Rev 7.doc Page 266 of 296




@ ‘GOLDBELT

Consuitants Engineers Contractors RESHICRCTS L L

Project Report
Date : 18 September 2006 GBM Project No. : GBM-0248
Document No. : 0248-PFS-001 Final Rey 7.doc Revision No. : Final Rev 7
Project Title Prefeasibility Report for the Belahouro Gold Mine Project on behalf of Goldbelt Resources Lid

Figure 30.46 : Typical Road Details

H:\Projects\0248 Goldbelt Resources\Reports\Final Repori\0248-PF5-001 Final Rev 7.doc Page 267 0£296




962 Jo 897 2deg 20p°L A¥Y Ul [00-51d-320

N3 CXT X
[T¥3 scx O T
23 o i &L OTH POL EOL Ot o
3 3 rx Tiweir DL g 3
T8 wx 7 LY SioEon TRt r
oa e ry G iz 2zL [ seoeoo: woE 3
7] i EZ R 2T A9aL'00L % d 1d
[} - 7] STH LT Har BEOT 13
v A s ] 3 TP i r
. r 24- o ] 133 il
3 LR =3 Zree ) o
€; LE;d e L -
m T E YT 3
™ Tis T 55 v G
s R 5 T 3 o
e on v 7 vou
(1] [1X 1] ¥ L i i [ 3
) ren " T C [Tis 3
v s Tev T Fotura T™ L2 A w
i3 e e IR Tivewd Toeoh =3
Try I i PRI v T 5 3
24 LETS T V) 1 0 L 13
Y Srce Tion L5 3
3 CIi) (D T 3
[N vive D o) 3
! e S {Z7] 3
v ] £5 14 il =3
n Gx3 v v T =3
X I &L L o0 3
i [T T =3
v v es o = =
I sy o 13
Xi LY LD ol =3
™ 115 e Tir o
=] O O v OGS Lo [
T T [Ty X T
3] [T v ITS 33 [
» "L = IT% LM .
T XD o PCE i *
T 8T 9 FCE 3 1
] v o2 <z ey iEn T
W ToEEE e e *
LTS WS 33 (DG ] o
aal e I3 wr -
it FIYE:] v FIT3 LT ]
oorn v 288 v (T3 g T
{a DI FhUTE O irs i
T 5 BER T o Tor
—EE T3 028 Y T [
Tt ) I o o ] = vor
TreTE rries LT vou = [Ty Toe
Seurt Y Tives viwwcs v iz e T (X[ [T
[ ) ey | teaw | wesaxt okl | esasl ] e [ ween [ Tememin | mirewms T ok v esn | eneun
i K el B L T e e T ] | o ] ~o -~y
Wt Lenera amouire s pawnoonn P S— ——
U0 Artireing it 48 10 Burmemaid 5 VRS MAHTRR "W AT SR VATV I8 A 8" L] Lru - S PO Rl - bl PO BBt ¢ | o1ee )
[ [ v 1 DO weATHEEIY ] ErEod Loon ooy Wiy
| i Sid D 16
SR s BT * L3 Lt
C Yo LT S St S eburasn
uspry s, e K rl P
T — [Aun e sEiay ww as Tcrw savg ot [T 1T L )
| T T Rl - e Eres v | [ 1 v Foreewonig
A Sees v | L el oy T 1 T e
e R
el e Tl T LI T v s eeeg ween ey eeg |
matesu pen saneuerey ————
e ] B
sz0n o

ase) aseg
suny ANAnIsuag : § xtpuaddy

PY1 $23an0s3Y M}IGP[O) JO Jeyaq uo 1a3for uTY plen ednoye]ad ay) Joj AMiqiseagaad 3 walorg

L A%y peurg O UOISIATY 20p‘L Ay [#U1] 100-54d-8HE0 : *ON 0]

§PZ0-WHD :"oN walolg WED 9007 sequuimdas g1 - ore()
roday paforg

Art SIOUNOSTY LOPeNUTY LUtz SWRNSU0D




96T J0 69T 338g SOpL A¥Y [RUL] {00-SId-BFLO

[T e
[T} awwey FTICIN o]
v e Zeioary ArreEL LAY Tov ey tint T o
T3 =3 [T Cov ver e LY oeB 'L I
) IS Fra 2018 CBL'EE TN F=31T] AL FEX r
oa ' OFL'COLE ¥ dirr D 1B, 0og ar
X [ A LOLY EZ0' B oL, S00 ilC
e D LT rig ey we'e 20a 13 gr
s Zrzs cesroL Tiiow Tics tzo v v
L 18217 OHE §0 1 oFe re I dZOFLd 4ZD falX ]
v + CIXY TN il TAE YL oeo Tow v
g [3 O LOL 210 oe [ R [ L OaL -
. nz EX9'401 LS otl'we Bid'0AG 4wl ror ok I
ir [} LZE O e T LT PG o8z 0k (3
ET L] T ez Trove FITXTY 3
oz o P (i FED T05 0 3
£ Sew TEW 8oL . X rees ”
13 TR 210 0Ly ) ) L) 33
o [ TS AZw Lh . ) iv i Ldvr L3
- O i Lrh DL ID0 S vy 13 £T
1] [LXTS (5] oL (A ¥ oG LR * TOW Z¢ " 2E0 i3
(7 [TET ow 3oy roT v e o T 3
] LO B =1 L X3 i WG X1 [ ot
= Te e Tew e ) O o 3
X L ver Sy e P ez 3
w TS Ty Ga L srnuay Y] SraTY K iz
= v v Sow 804 Or v TEr L r [Y3
3 ar vZisov voTer Gro o€ az
X w Sz wor FrErr Toc 7E
0 [T LLv 0L SO LY BOB C ]
o0 (73 TEL 6. CEW O G =
- I ZCR ri LEG ZOk oo oZz'al LE
ar TS 8ZBECL LL¥OOL "iBZ CE BZZ 4R Y3
o Tw oLy PO tou vn #6508 Y09 Iy
v CELEE wioe IR T) T Tok v T
) ve e GirEss ito vot w0 2 23
v FTeis SevisE \tZ o8y svv oL TivLiE oaT
] X33 WL osT AN ZawTor iCE BT 2
> FevEy TOE oo v oRi &t 163 Y] &0
3 o w2 L YR AZACRE OER rex 1488 Wi Ty
v Wrers Te et ol LT view vor .
5 ow sT) Tevels Te\ 2t vy eeE YYi3 ez 3
] HCT X7 v Tav zes Tort K1Y T
oF F T Vi v BT TN CIYRTEY Tizew w51
3 L8 DEY [T 3 ZEO WS LX) LI
T Tr EF T W YT il zis Y0 Lo
o0 wrue vevzes Cw Fat Tk 18 23 )
wi Tears Tat oSt et vt e ws w08 Tow
[ Srers wresE SOz 9% LA ot weE
3 e oty Worov Vorovs Zeo 678 Toiw CTY
B2 VO Y Lo et LT TELToE ) L4
[ (1333 AT carszs ZTe vET FYTy
ey [ muesiea™ T weeis noag | T [ oo oo | (oosw | (seeal [ tesom e IR T L e
| wo s surd pnuncowun | sews sbemey | eorseem | ewoimem mepqews | enusasy | ywensseseid [ ieedsumim s, | I | o weus
WLARLID WO RO [rPS—————-] (R B A ) o [T
(300 ArbA g dtirbisd D 1#9] Bouiontraind 30 1502 SLAIHE 0L + M) BUIMIN TS RS N §L) | Mg - ATYO SPVE - Wt SHAD S - | =1 l]
[ wB[ o | DOD HeASYREIR N ot v 4]
L i D W
% o Tormwima eos Bulsdiring ]
A ) e ien e Fuiwes LI
% wor [eaviwa s Buriim LT
At vov s shereay wum e ET) oby 1% AT N ] 1 L
AdN #9315 wp vy IF| [ jimes Suipey svvE L v Bursiesie |
[Adva #393 Tirbin YRR Teia R v oveois  fees L) T o S ]
y ooy
[l AR A ¥ L C TS ] )
rifiss 1o momesprem o
SSANBESY WSRR-ED —ry
v o

%0z Aq 150 Bujuy eseaiou)

P¥ $321n083Y 120PIoD) Jo Jleyaq to 3d3fox] Iy PioD 0AROYE[IE Iy 1oy AIqIseajasd s ap1] aforg

£ A%y Jeuld i "ON uoIsIAZY : 20p°L A%y [eUlq | 00-S4d4-8KZ0  "oN JuUIna0Q

86Z0-WED 1o Ifoid WED 9007 Laquimdag g] i aeq
roday 1afoag

AT STOHAOSTY SOPRNUCD wauBul KNS

Emmaqcu& —28




96Z Jo 0LZ 99ed J0p°L AY [BUE] [00-S4d-8¥T0

L) L] [IX1) —_—
tL'EC LK R0 FL4"BTL: SLEPLL
e BE - 6 #HEH [ be 20} A0 i E PZT it LN WOL BOL JOE B8 = ]
o i v Ti vkt [TE reREaL Twzzect A tCiE- TErTard ava oL 1] (13
L® L v T wLEE 3 XD TIIEALY rZ LE " LRE RO [T LBS 13
8C LL r E CLES 3 T PO L LRI LBLE MeICLE [ LI SEB UL L3 i
1% O ZHTLEL bL° Z@ #OL. TOB 048 CLEECLE T I3 aUF EDL A 3
0w 3 P9 LiE] it 0 PoL oY ST FOELE L G O8E- 0004 CRLPZoL 2 13
(TETY 3 ve ol 73 Sreot icenes TeCITIE e [N Ceveion T -~
BE L =3 CAS & L WEE BOL L SeTE CRC'CCLY Hir CSL- 'CHE EZd & LPE DO Ci¥ | cr
. aL [I3 [TIEE 13 B8 oL =3 €25 8L v ERE TONIT L eE Adis (13
w0 LL BL" L8 SOCE ) LGB 2O ord LIS TOE LT 94 pei- [Ty S 18518 - Lir
ETETY 1% DB ZOET (1] 240 90} 2r9 AT CEu DL Gdliod $ZFiCA ] C¥
[ TE] -3 0% DOES. i OCP BOL! DLRFICE oL YL PiZ TOL 1009 ce 2] 8L
FrET £0 4 DO G8TE vl we Oid B BO% DJET »OE CELE- 'Lil vl rireid 17 3
FEOE e o uelt ae v 22 ain:) L8 LELE- [T T "a 13
X 10 [ T3] 2 Ph "y TR TOES BLE b E oeZ DeR L6 LY L0 o
TRy LX) O LBZY M PL [1 L DTS 2 Le M- O LBAS LGS rEB ”
¥ Db [0 CaLTE] LG WEvms D5 CLly riiDeee 2 oen'ew 2] T
2% CL [T T3] ¥ EL 2 LIS o ATas O] L LSE L o0 13
[N il #.°ZHZT X TY BEZ'CIL [ TV FHEY Of8 | L Le- LZEUvE aDeN'sl (23] (33
LT ) ot owlE ”w ATATT L 9L 404 Ty a0l LE- SorZm LEM il Lig [
48 3 0% FiZs 3 ZLP 2L L ks HEE ROLE" "Iy S DesTL oa0 ok
o8 B £r WECITE (] E8E C2L 113 FE L OEES L8 POLS- OZ0 CZ8 T 00 LE o0 3
[TX1 [1d 0T 04T [13 ECd W1 [{3) FaLETES EICTOLE- L) CLTTET) 13 [i3
oL Al BLERTT [13 FLLOTY L8L" tEn'adL ERTTLICE . LSO O} 'S TOR CLEY'L b AT
Z2 Ok SO W ZRIT ] LZr DFL [ Fr T TS DaS'DLES TUT SO TR K] [ 3
X1 3 A1 [T LW KL i oPC w1 S0P EQCE BACERY O] KO 0R oF 13
O o8 F8 SIS 8Z 8L BOw KT ! Do L IEL I HaZE W LB saLeEd e s [ rE
[ 84 5 ZRZE 2501 LB CTL T S0 CHL [IXI3] 0B U FER A L) +9 (13
LD [ o Uz E e [ [113 Lidi ] LoD L8% IS L O T
[13 [ [E525] ac 8L S8LLZ ey o rou BiEE AT ooFdlLE ez D& Y3 [¥]
i i L rZE [THTS L9002, 11 Hi® BO8 Bl N £l r09 LiBEr 53 OZ
i€ ¥ 5 ey [1T9"33 TS a3 OUE v 10E IS EiL 4% IR LED B 3 [
o LT PO ICZE X1 [T ALE ¥ A0 ZLP'ICTE ETCT S 2 Liv 1l £iL .l
] ”0 e LWNOEZE POLES LG £eu WL BEL NEETEE WL T 10 W¥ ASH BE I8 [l
T D sirzIe Grett wEitos we0sar w0 otL sieczrs acs o g CINC L3 h
Y5 - 4T LTS [Y¥-13 ZH oL SEEOLL CITY BB BEL 1R CLEE LU BOW- SB8 OOv Crpil o 1
" IR ENEY ¢ 2L RO O B LB [T LX) A06 TOr S i e e Troed S8 [
v wacnes Sives Pioaes ese ees aiv ey oeeELL TarTaL 3 e weeire 90w ror T
o8 " 5L UL'CEY BOBCAT TS ST [T ¥ BIL ZEEELL! a0 -3 BECL, o 1
[ .o A1} i WS PO ChY vl ey i TR LT OB Buw el o d e ol "y [}
(7] I 1] X WY LSS oal fot 15 oet [IT3A5TY AEW DL SLe T f1g Cot £i0'8) (3 ol
" L e i ] [E] 0] T FLOD PPL! LLE ACF 88 SR BLR ¥ 137
3 L fat! ALY i Y ] 1iL'I8Y B ETHY SO0 Ori! E8L TS~ LOF C B LvD'y o5
LT3 L ) Fd il oL VEr LY LX) rrimi 188 gL BB ECY X LI o [X)
L 2 T Ll 8 4Ly I0TLS PLE LY ore iy wigouw LERELL O R ER 1DE FEE T L aL Gl [
(13 £’ AT Db CFBEY LH0'HE FrI TR 18% FEN 142804 SOT BRI S99 vOL L ZCF'S 2 LY
3 0 O Tt S ALY REZ0S et £ GLESE riGr Gow a6 Cow FEF T EaL THA s ITw =13
[¥3 1] TS oo LDV [T e et FrIa L] LELL T LR POCEY [T LITE
T [T3 T erics P ars siears s sry ] TueE:S e T I Tisey Tl [
e a3 T e T ECE Seuars o] o Wi o L] Trreis TiTeIL LtZov oL TZs
| ) twoses | tooow | twess o) | woest | covam an [ mwesn T eeamin T omiwumo Jamavesns [ emnoin
20 obu &
S I s vwmsriwmig neinessmun | o stimee | wmoieem | wworem | mewiers | emeeenw | wwaveeas | weatuum | mvemeeees | mei | mew | o e
apmpd vapaeieg amoieng paunessi {peruneanipun) smisueuly runew
(G8'0 Aserecen sReesy WD 1900 Bujtescaly ' B 1800 BULIE "KOoL- 1943 BUIN ‘TO/ENS S81 RN L] § SLRLOE - SIR0 SPRY - 1HALS ProD Gavigtil - | S ]
[ Erd| 90 | D00 UsARNee O Toenoowy seesalig)
S P e
[y [T ek QL A, ) %) =g
%) o e ivivA vers Fuinen o al
% g oy BupaR T
_>..! SO $Ea Y KA T 2oL LY res Furiiv sven etid PO
[Adiy wemd) joem wmpy oD ww W7 LR e Kivrw v AR Bl |
[haneees veim er Sovsmmye]  oveois  fiesd e Peere sws ]
Dy D
et § SR b ]
e PD By munayy Mtar
Ay - Rl
1 O e

o201 Ag 1509 Butuy aseasdaq

PITT $32AN053Y WIGPIOD 3O J[BRYIQ U0 33f0ag UL PIOD) odnoyerag ay) Lo) Aqseajold s apuL walorg
LAY [euLg :“op tolsiagy 20p'L A%Y [RULd 100-54d-8F20 "o TstN3eg

8PZ0-INED : o walord WED 900Z 20qudag g1 sareq
woday 1afosg

AIT STIHOSTY L0PRNLCD LRUBUT SIMINEUCD

.Smeqou& 5—8




967 Jo (LT 23ed S0pL A9y [eUL] 100-S4d-8¥20

) Cd e
ey so ity X0 () FLTATT
113 e T Vet EoIs Vou Erit toreio) Terer e £
3 Ty ot So il oot i Terroor A [ [12
» [ [5 A5 YOIE Lduorif LNT Zva ]
4 o8 ELODOIE LAY Torew =] i
&z Lo LI FOLE LR % v £00 br
) [ ot Frowh e To 12
Ih BrEL CE0I01E R re L rosl oo -
55 [T TSROt orTEL o1 es 60 Ev
o TR Teowoid TaFTEL vow Teo 13
%o w0l oIS TrTecr oAl e LY
7] veT TN Sircin V50' o or
[} el T5eois PO Y ris [ 3
L 4 Kb Y FRCd A0 B
> BEL oo T Vio i
e G Teras [T 3
v B ¥ LV ER 11 3
T FLIS PR ) ¥ou 3
3 e FPFIZELR iRt i LYY o
3 FELTS € vt tou =X TE, =]
13 TS £ LEC 08 ] o9 13
) i TioEm werTi 1Y =
£0 O L SR ANE LT 21} [
] X STLdcE PR - W 3
- e be L YU Tor Ir
1] 2 L i L -
iw S b i 513 3
T el vy 53 3
o9 AL 100 O 9L L]
[ weer X3 i 23
73 Greis e war T ]
[0 X1 L1 [173 or
a M TT=:Y o0 %t 3 [T
o Tl ] L LB ®IT LD
L ] [TXX:] Ll 2 ov Zh
\E 3 W ezs et Tov o
%% ©a [T it Vv 7
X3 1D LT SR Cér [
v e 0 Sevs eI el iov T
) T &1 vey NieTer Tocsr T8 3
of M BE 7Y Vil Tion s v
33 [ £0 BZE o e BES 2] O
e [N ¥} ey OF% Ter o []
=3 1] =3 TR aaE T tew T
) E I3 vevtit e (72 ry
o 10 13 [IXT.3 sLg 1] ]
LTy ) azg 3T L9 1] ]
o ] 2 '83% [laiall 133 [AYH EL X L]
or ) o et dowart X Bor ) 3
T [T &9 ¥EY ORERES BT FLBZ'RL 906 ais ey z
[T v Bats izl Loz T Tty ) i e T
i umsang | ) toan [ woem | (weaw oot | teoost | iwam | (seow (xo} | R N N T
10 vy wine;
o vy i v | oy iy | emoen | smawam | mewnwn || seiiew | wes wemand | wes b | e remey | L ] mew | ™ —
e wessiey amouirers pruneTeig (pmminevepun) sEEuTuL provree
180 Asaseey 43000 Rl + 1900 S eBenaiy WO 189D PUIBTE B 10D BURAW THENE OFF i §' |} L Sueurel - weD sevg « IBe(any BeQ CJNOuB|eE - | By
{ L) ¥0 | DOD UsAsHEeIE Tivensviy enc01d)
i D W)
3| %00 [eensinn tecs Fpmrwemia iy
oo Bumes L] 3
s i e
T S WEv T T LT ] o D
| P L e T ] wvu Farewroesa]
TRan g T e s viva e S
R ] -
[ S sty
e 0t
s
e g

o.01 AqQ $1509 Bujssasoid Buiseaiou)

Py $231Nn053Y 19QPI0L) JO J1eyaq uo 13afoLd NI PIOS) OInoYe[Ig ) 10) ALIQISEIJIL] :apL 1wslorg
L A%y [eulq 1 ON UOISIATY 0PL AY [BUHS 100-SId-8FT0 *TON Um0

BPZO-WED s oN 1aford WD 9007 +2quinndag g1 el
Joday 1oafos g

OFLT STIBIOSTY SOPRIUCD SIRNGUZ SURETSUCD

,S.ﬁa,ac& §




967 J0 {1 @88 o0p L Ay [RUld 100-54d-8¢¥20

CHY A
orec i3
YT o 1l wTiTe CBT 80 B LT Teireo vimes Tostinl vre Tveant o
T o T S0 P Tovord T Tiee A Fioree: v viv v
ity % TZoinn IOt VEreis IOV EDT w51 Tk (L) cor 12
v 1 et [T Toeved Foeszol Teuoe witvoes 158 o v
iE [ e ots YT [T vz o 1C0 B8 AN vou, o T
o 5 o vors BiCTOIE: vecewer woroooL I 00 v Lt Vo [0 v
e £ See0ts TOVE v81 52 Tewwse “Sow oviiL v ad v
(3 ) Ty BZTYIol T LT Taszas - ivo, AL es: ) T o
G o Wi Tott v s I T4y TN VT e Toett o) %0 3
Tre =) B iond TonoRE T vee v T e T EEATS ) ¥Ta 2
Ve vt =) Trascy veriitt TEawas E¥en oL revs [FICE] TroTer ) vEv A
) o) Crott FPrT ] T ERE Trcaese THiie Seeer ToRoTL Gea 75 w ]
oIy ] ZvTery T eers T Thivzen CEIveR el vea ar ]
8 o 06 LBZE iR LN = Flio8s 22X L EIT 84 POy it
FTE EH Tz cort UL = Ty Trsoem Crerors X YEr C I
oa vt ™ (IR YEF] T [T VEicvis T 3
T ov v ¥ ook [ TEESOIT beoTE 5710 o0 o o3
[ o [ LIzt Tt vib zoit- TV eIt Sy iTw 33
CHED v e R TH] vireet TS T Weoive o, 23
¥i) ocw wract WoCDvES T 00 LT i) 0To) 3
Iz s ke &1 85I K10 9T PULTIT 1) OO0} of
90 b L €L B OF B2 b EE- FEBRE" EEEELR Tad 3
[T ¥ Croid T Tor VIR coi00e ¥ 73
&% O o0 ' EOTE N DER'SR Y "B’ L0 L 1T
[ 8 T BE2Y AL B0 10S IO LeS 40V 3
3 3 Scork - TR T aea’ 3
3 Y3 A v £Vt [La¥e s 0% ¥z
3 " o0 erzy e 1o TS0 85T TR . 3
13 y] € arEs o0 BriTay Tt (N -
vo 5 St orct vor oIt Tiv ot o5 ezv Tov” ]
] [ XA Bz Virovgs Tr s [ [
™ iy TeIcet ovIoIr rrirE Twiz 1ot T
3 [ o0 LETT Y80 ivn very Trzoir veu
12 04 0 Wz wres Vo5 S 10 et i o8
) +a TumiTy T LR PEER eaTrEY Ter
it T Ve LLE NS i ooy Vol
v w Yo wore LG P v ascTHE FeX T
] ] TN DAL S~ 2Oz V2L VIew' T ) v
T I ToCErE O eI veseorE oy v
o [TEITS CINY, I Leovuit e v
e £ AT VO 8L8- T 51T YIS AT [
ver Vi ein ST eeE TV EE ST 0
RZ] = X2 i TR Tve IR 13
1] zn O DN L ES L8 CLE A B IVE .oz’
13 T b BE WL ZF B v il Zis
€z b LB irl STy il LY EINE Krd i
[y % T8 i T FooT o1 VEL o v
() o LGN T ou v wov ouL 3 v 3
[ [ ¥ B8P [T O - FEOET LTS A% ELC N 3
o To b v VOB L e Ciower TTiE 5] Tiw o
[ r—— parag oeap) | I_| ooz =) J_ ol BT el E [ wewwein
- D
Py il ey | e wvmeid | o boram | vy pemnemes | s ] == ] e e
eusy wonmeren remipagart} &y T
(108 Astnsamy S0taiy'ul (- WD INSEEoLy Ll I I Yol WD BURM TS i TN 1L ) S - SO See - [Sofaid PO SMeUSI - § SaeL
[ U] K e vevvei
i P PN
- <o ToT uing
> *a = 3
k. k)
TLF) ] Finam L =13 Thig D
A D el e w0 vou iy Tt ]
e NI KT ] 5% o5 e ™}
o ey
AN Ly
ko 1
et |

2,01 Aq s1509 Bulssasolyd Buiseassag

PIT 592N 0534 H2GPIOD JO JTEY3q U0 3afoad I PIOD canoyejeg 3y 103 Liigiseajaag Ta L 10afoig
L A% [vuL ;0N oAy 90pL ASY [BUd 100-SId-8HT0 + "o waumaog

$¥TO-WED :oN 1efold NED 900z toquandag g1 tarQg
raodayy afosg

GLT SO ROPRAUOY WsauBUg SWRYNSUGD

BHNNQQQQ‘& §




967 Jo ££7 98ed

0p°L Ay [purd [00-S4d-8P20

oL T IL7T;
2087 BE' .o ecs R
o 2 [13 BC el i¢ 8y LI LLBOLY 0ILLL W] 8 [
Tae o ireies iz Bieror ToC i8% P wiLve To0 D
o oL v Zreict v LTy Tre oar- Tveae e Tio [
DO v [T i Sor 201 i) L] o
tee T 7% #RL 3 L) POY s CTi] 3
3 o 1ERORE hal [CEITY 10 ore 88 [ 13
% e £8 YOOt e £09°504 [ 1.8Da e
G o wh coe CTANY Twaor £i0Ti0 7%
G v wi oot L GTEN AT beTIee ez ve
21 [ oF I6ZE [ LIINCT TR [T I MY )
1 8 L] &S yEZN D§ L A K oo s ¥OL 52 1
1Y [ D@ Z62E X3 Y ¥ THE #i VTT v 120 8L (3
wiL = A [ o CoIT W) Ticvs 3
e v T0 cers Ziz NG VTN T iz a7 I
o ic oW EBZE (2] LG T IXYia CIELILE L 3
“s 23 o ourt % o Yo Sitoer vE1 20w souwe w ]
ViDL v Vr 3 $OCTOL e b T Tiw 3
0 L v BiZE Ty 08 vou S0 uet- S5% reo 04760 3
AT [Ty w9 aert %0 BZL ¥ou ot T o v
[TX] [T} 30 ERIt 3 AdEaw T AT ris'ss »t
[ ia 93 S0Z% & Lo coL IO ATE (ETT] 8o 00 3
LTy T € Tacs o iz fol SlErsi oecwre tri o 3
aqiL B BZ BZ3 [} i i8¥ EOR- LR eCS ou v 13
3 () 8 pery W €1\ rou a6 oue oL azg LIoTe T
%o 1) L] T3 Torcor o Tri Thit otk Vv s
OZ i [TX1X3] LO S840 DO ifi DFg- LiEY 08 PO L ¥ =3
e 13 L bres e Vel wSr vk Thuc oay baE oy ]
[ T oF rezt ) re s ive e VOV ioy vt 57
£0 40 CCEE] " pey 1A% Ll WO 4 FTRLEY e O (<3
Fr 23 wazezt () roC T LT S Y ¥ e AL
Tre (D) BE 221 vl #o8 141 E L 20 6TTE [ a—
Tow ) Fazzed XT3 ST oAt [=AI0 1ot T
[ o, X 1] Tcain Toe vt viuZer oo s v
[ &~ 3 T9 woct Liory R ] Tre it VL IL v
vev ) v rots Do rit T oz Tt FOIE 3
[TF] [y Tz ozt T2y YA T TERIE e 3
@ oL ] 4 va Tairg TL¥rE) — Tercen o1 Cri- T9L woT =33
Fr3 it b8 TaL SO LZS 22 vk CEXET] €Z9 o7 WL WL no Ter
ov at T o4 tzs YD (I BO# ITF 06T e o
[ 3] EOETY ETRYI] XX SEL04S ria' oy e =13 ore
Zo [Tl D ki Iz aek SO EL T EeT SELIYT ToL o8
o (i3 ISV} ez ore 19t TRLZ0% \PIOCE THE 0EL 3 e
13 Tz CCY SE +2§ 180 6o% EOF PRl G OE LOT i 00 3 [IINIY3 [T]
viZ 1o By ocl, Geved Zow #vt 51 e ow: razore 7Y sev T ¥ tewtot Zew
3 [N o5 ey 1] [T G ook Tow vZE [Ty YT Sit LYY 1]
a3z 04 4 - 9L [ L1 Erg SELLES 8L IS LOE Dl L -,y L9 4B 4 o 198
a0 T LTS iaed L w0 trt 10 wrs rasaLy Viglicl 1ECY L) [ Fn o
60T [ FEwer [TXi) Gre ock aro act AZv IV} e € w0 678 g Sou 2L [T zeE
v i TN Taccr [T ice ITw Rt [I&13 iii e SeiT ol s Toew (XN o [T
™ ot X3 Ty o8 Fet Bub By TR Gie it OIS T L ESa e N 13 T 00 .t cive
Wby ] R | I ) oot | toeeet | tmon et | s | meew T weam et | e N TR E T I
orvew #1nn N T el el BT i B Bl el e T e | - -
[T —— [ —— [tre— p———— ——
{590 Aisaoowy Feeeniy 168 100D Basaniy "0 1993 SUNEE N0 100D Bl MESENE 08 TN 87 L) L) OUEURN - ddarh duegl - Lonfald PIOT aIrging - | dpity
f W] vro | HOD usAeNEeLG
=] %0 T )
* F [enwvesp 1nc Wndw
% %0 el e R 1 ]
——

Z0 [00G$ 0} 32L1d P|OY ASLAINIQ

L A% [euld "o uoIsIA3Y

8PI0-NED :oN waferg WED
Jodayy praforg

P s331n0say 32qPIeD Jo Jleyaq ue 133foad U PloD odnoyelag ayp Jay AIqiseasalg

20p°(, A%y [BuLd 100-54d-80Z0
9002 Bquandss g[

T3 13ford
o 1AIWNI0c]

i e}

AL SAIINOSTN

ITIATOD &

WOPRNUeD idauifiy RURINSUOD

INEO




967 Jo pL.7 38ed 30p°L AXY TRULT 100-51d-8FT0

AT a3 vy I
3 2 LT 3] FRL'EH WER iR
- T o ALY Tt v TTrens IV Y Tezois. oEVTIL Vov e TiD. 0 L 3
LD T L L3 [ Faaoeit IO G EEeeE, LITMAYY ™ P 3 1) SNl [0
N v Gk YT Tz L 0 3 TOL oY, ELACT e e paisas Tew oL v
eewr o Te ey FELT oy L3 Zex Tv, DR oL ITES (FIN-T] ora T3 ir
Ly 23 aFre [T [ TS BT Ll "i00' B L) N ore e 3]
vl 3 CXid it var CICT 3 W5 O 200 Ve vasens ive L3 oy
oy (T3 LT LA PRI AT evL szowt, v vol Irgza CIET e = >
L3 3 .G Tree Tea Tl THCaoLt BIE WK, WAToL VEF I8 I e T &
Tr e [ I s Te L TRZoE T CEL RO LG WA o Elwom Teo'ie X o TV
ez (5} S IE LT Creon ¥Sois [T w0 Zo), e FOINCT toe 1 T [
TS ¥ [T [T11 3 I Sr oAl 508 b0 ¥ IR LA reiiew LSWRIL [ e 3
oz w = [T N1 LS vos 9l LR o0L vecen et wee 1 oy - —
Tooy 1) ot~ e LR [T Pt Tiieee ] €O a0d T [ v
Tif1L 50 ok To L SZL e VT (k173 ¥ zoa'ne ey o ¥ P P
133 I FE ol L ] Wit LTI 9T 8oL T TIees Ty vy Ve |
TiTv ) Tt FLNIL rerEEL et oreriac Tai'te SErr ST, [ Th = |
o8 oL v Tzt oR iR L7 T Vi v 5] R T oo Fix) v
CiL 0L [T ol 58 1% [y LT3 TET 099 Tiswy S KR T 1] 28k’ T
ol ] SIS 1) FEY R, e AT ) R, S8 DZ. 0 NN (13
tvo a T8 T FLIi3 G R 1Iz6ae Tho'Ee SEOT. [T [I1) ViSO L e
VT 3 [N Te Ty EIL LT Yo Low oL ©Iiod Tou 261 veo § yribL 3
o 13 (i3] X ] (I T A ooy e L) [ [15] TIEROL 3
w00 [13 R it eif LGN 0L WLT AV [T e b el it [l AP Os 13
XD [ Fr ot [T 650 091 Tor T T ti TINE 5] G Zio X 13
Wz (3] L) ot TR e YT [ ATy CIvie Do N0 Tive (73
(13 ) ) TooTE R Te i Vo0 W e Tiseow Tt oo LT Lraees [ ires =3
Fr] YO FZil E{ DT FIR P !“- AL G Rt L XT] e Ty CF X 3
1] - C8 LiES "l 0 LIF 0L T L OB Dt~ V8L LR T T 34T 1Y [k 1]
Tv ] A1) LX) (TRE] RIS T TE00IE LZX 7] [ 150 woR T vor 53
0 [ 1] [T (%=1 P TR H LGS il AT T ) SET8P ) »ri ] 4L
(13 [N Caaii] T o G AL L GTS Tecors LT TONLY o 1Y =3 oi ]
3 (i) Tw oS Fix o8 zoh Oo¥ O T ok [t SilvD 13 Siiod it =23 n
0 v O £CZ8 Ty T Y 8Tt 500 CIF 190y ERCLY "N EH 33 7] L
oL 3 A AT X3 A HIN 3 Sv sar YA (L vy [1Y3 \Tre v
X £ s 1T Zu vis TsrTer Lo 3 ITCusy % eci 'ty FrTTS Tare R 123 =x v
™ ) 9 1rTE LI o el P s 3 O b TR0 oL TIOEAY (13 )
¥z i o8 CE7Y X TLvEn TEEeR (XN TEeTY wwroc LY v iw ey e =X
] [ wo Tt v [T13 i hioee iswIor o e T L oOREr i3 e
] 1] £CIzzS Lo a iT% PN A Thy BT BIrQr 900 #T Q o' sor L] Lri'Q
24 [T} PR DITE [T [2 X313 CLE'BLL LT3 FIE PP Gl I ¥ ER8 FRC 3] e
w 5] % 9028 Ae FTxT:] (LT I ez Wit Gar Trae e Trr Ty
[ =] T X 0% GEE L ZLL oY ZI0Lw/E [T oIt T (133 %
i iv TS T To itk Tz oot LT Tor 06T [T} [ Zo8 50k iy X
[ i IXENE Vet LR VOuDO1 T ey S5 0L [T ¥E Tz oe [ e
<] iD 8T S ! i 8T £rZeL e eas S0P FTA'PCT Tz 3 oL 1] v
o ] wiset T fezcy =X TOE oh [ s [ TratyE ) a0
= 3 1T el 7} i3] i) EOTTS YA Tow X o ¥zc3 v Vi
3 [Ty FRLI] 08 6T 19 XS arr ek Firis 895 LOF 8T 0 (50T o vou
ov . 6T 151 TA WL, vz ot TSI T Y o i [ 177 Tw Sreowl [T} T
ov ) E N emE Vet X ELYTD e ves sy [ LI Zoc ees ) o
] o R | ) e T issaz) | ey | teeeml | demaw) o | R e e
o I T et B T Bt e B T e Tl s el el N BT - e
T wogowies L] e e ey ]
arg saneay st0oaiy NG 1] Bummmoiy K 190D Suey wn MeD Sy tergrrd 5T A ') 1 SUEEE - wweD mewil - el B0 SMagEaE - | ey
3 50 | DO UsAsiERIg
x] LT UoprHuA e
= ) Ceneren 180 Baies
foarina o Sepaw
[awn=wm0 eluieny Ton o L]
e e K]
—[ran s e e
o )

20 [ GZg4 0) @3|id PIoD IsBAIDUY

PY] 53240053y 112qp{e:) Jo JEY3q uo 3ale1q Jully pIoD oancyefag 3y 10§ Aqpseajasd 1 amr walorg
L Ay jeutg 1 UON UoIsiavy Jep L Ay [eUl 100-84d-8%C0 * 0N JUSUIMDO()

SHZ0-WED :oN 192lo4g WED 9002 Pquds g1 Tamg
woda) pafory

AT STROSTH LOPRIVeD s fug sunInsues

gﬁm&du& 28




96T Jo 17 38eg

00p°L A9Y [eUl] 100-Sdd-8+T0

[ T
[T¥13 W VR o)
T s S eies EoAEL L TooTLe Steaors CCTN Twea OhL 3
W [F] L33 [Ty Toreeiy Wiosors W 0ALE [T =2
[TX3 [ P ez azL TovTOTE TiE 00" T oL >
L Bl EFICE TEL DT ¥LCPO¥S DEB DLE&- AL AT 3
Z Ty TSI KT (o LovE [y AT v
v BEs o it Y Sl oore s oot 5L ir
3 ELELEE L' OeF REES ZZY EoLg- Qi -
TEL TRTiTE v TRO waCE SritoLs [ v
[¥3 @iy Furpekt Lo aLE SIZET.
S s —teveses | TTi e oa e, v
-13 L0 IDES TELLBES yiieat- AZE o
[T} BZLERCT Radi 3
=) DR il ot 1wt e C3
) 50T FTIS | S BIEE B8 S0z it
3 seaEE [ ewiie | wie Savzice | 3
o oETELL GLERRL hefowiE =
7 FTTT Ture wweh %
[1] TS OFe OeES EE
v i CIETS TR IT
or PET LTL! el oL IreE £
[3 IO iTL SloreL 1ZTores 3
¥z beeTcEr YRS i 3
= PV FYELTIY] i) 3
T TOLITH TICIRLE IETRTTS iz
= GrELET OLTORLE BN i3
e LT xtwen it TucoreR I3
=1 ril'BEL! HLISEE TBYCCES [
1 BaLEeL TR LT Siaeaz 3
T TETvEr i vicweet %
T vez'EeL Zis 8228 Y3
2 I zEL PN oF
oz 3T Bl
3 Torvees T
[ [TEaE oot 18
[T viesert T
B ILLELER 0
43 VEL 6o i 28
T TEE L LI g
¥e BP0 L X
3 Crl'BO L X
FEFOOL X 3
iy LT RE!
e e oet X a2 118"
Tl TtroT
] [I3 SA1RLS i5L I8 LD RLT
ve 5 Treeat it TooR ot
X T vaz 1oy I % EooRrL v
Ge X3 TEo et I T eoveel VEE o4 Viv
) [0 AT TSY CORES | PR ey L =0 z
ey oL (A VRS LT YoV ot 773 veert 3
Yoy e wons) [ tocesmt | wesw T iooow ) | el L L D )
- S e p— pamsagn
oRay duim wewimes | erwerew | wed a | imeasunim | v w | oy, | ™) weus
wpenr uopoerey (Pemeopun) MR L ]
Low 0 Amnemwy svmocs ' %d e Buresecaly ‘Ko W00 BUILIe o WED BUIIIA TTHGNY OIN TO ¥ L) B SUSTUARE - SRED SHEE - 1bougd P0G OMbreed - § s
[ wB] 990 )| D00 UsASNeaIg fosnocey sescaly|
= oD R
%) MmE
LT )
WU AT | Ay
T —Jndn wers ey m | S PED)
T e R ™)
1 T Pt
D T I I N T I e s e wondewe
ey pren mmeen s 1viasy
momesry HeapioD e
sz00 iom elosy

o, 16 01 S9LIBA0A] aSkaIdU|

L Ao Teutd

8PZ0-WED
1oday 1afouy

1 "ON 1OIsIATY

1 "oN 1efoid WED

P $324n053Y J|3qPjo) Jo J[eyaq uo J3forg W Plos) oanolsfag 33 10§ AIqIseajarg

o[, welfoig
J0p'L ASY [eUL] 1G0-SAd-8FT0 *"ON 1uWn2aog

9007 qundag gy aeq

LY SUUNOSTY

&N&%Q.NOQ&

SIOPRNUGY Rl sumnsuoy

NGO




962 J0 9.7 33ed 20p Asy [ety 100-SAd-8+T0

LINT) [IXX]
oF 0L [13 Y]
fadi 3 T BOSLIER i CiT N3 + #.0'Z0L . 218 ) 4 o
[ e 'lﬂ COh 86CE OB ALLE- T LT LT i 0 1
L] 3 wrivt TEr v CTRELE- PGS Y] Torries o T oy
! [ You v Teo et LY R I YR T 3 vow vez Tl v
25 =3 siv et oy ] yes iELE: e toit oy 3 3
" z wTout [T THYLE sew Bt oo o
3 iraeet YA won bEv i T Toaty 2
Lail) * siozed Tidveks | soacriv 0T T T
Tear v oAy aveeery TLELT Ioa oot Tevaoe T
ZL 8 e ooe'cat are mret [N a1 Sirama i i
10 o Teiret Tho et TCH LY our iy v Ty o
R DL =] rzL oet 9L TYR thiw B 100 sEf- 'L L 13
(1X] o i DAL ACH DHEE 1% - BIv i [T . 3
ToEo 3 Toy et Capwcet T O L] T i3
I T DL Sroweet Tt LN VIV i
tr e 0 LG S I Tot vt vEEs vd 3
o o1 [ covnes | iecsair X713 v oL L 3
e = LT EY N =1 R OL ~
iioh e wreiiet SoE O e ot~ L ORI B8 T}
Tos 3 wrwks | A T A e
FINTY T o LT I YT TR “Tot e =] I .
X B0 & o vedi - Yo 4 VLT NI TS -M“
iy LT Titiecs | esctel eI TerEs ] LT 3
AT 1) et ey aiiew- Dy re [T e T3 T ]
LAYy 3 Zoriel Ty oo YT Bivis e ]
Y3 v e TeaocTh Tisset oZa oY TZioy wr el Y T
L T8] ' e Z08'#IZS Fhb L 00 wre- "nies oL 333 13
FLrs FoL T RO Y o Eew TS ovE e
vie 3 Toaaret e Nt [N TETwy i) et [
$EOL az C [ [ FIOLOR BT 1]
X [ [T }va eTE T LT AW 13 13
Ty [ IR 909 FLl- b O WY BEC
X 3 TroTiet TTTLC: IoaTE rro oty ot
S X VAT wler Bea T BTy Toe
Iy} - [T S T vz TS wor
ot 3 (ST i Y T LA T
rx] =3 EC ) N ooz L T
X o ricvi- AET RS L TRE LoxaL LT PIT 109
e C3 Ei Gt e Vowv T Tig el we Tor s
X [ X T IEY Tt » o vl EEa 13 Vi
e [ cireit [T VD T S Eierz R ot o)
Ll 21 113 G OB QLY B EALWEE 248 L L TR v
e 13 267 oW a8 oL LT HCLED 2]
v 13 L= TTr et var i TIveit )
oa - oz [T 1 Py -5 D08
3 15 i) ilPEs ori ¥ T ZA0 WL i)
T oh Gre 1 0T ith vy 5t & TCTENL Tee
D) L vt ot —ezTE e (L 3o L3
i o8k SOU K S SR e [ LWy LTL [
Tt [TH iza zzt FXTI it EEY, [T 3 e T Wit (NYTPT) Tor
e wreucun o eat) | et | seew woaty | st | iseam | T isesw | e E e
wpew hg wmpsburesy [ Tewgiesn | wwws e e R e e R T [ weem } ~o e
noLuTrD pemeeniy (pepmpeappur smvau)y e
(00 Lnseey Neeota'ny HED BUIFATIG X0 L0 GHERY K8 Leas BulWi 'Se/BnE ONE TN L] Bl SHTUSHY - SErD SR - LIt DD SISUTIEY - L e ]
[ O] VLD I DOD UsASYREIB
%] = Y]
»*| Y] L |umpr s eos Bupen
| o] [ nE A e B
Tran =ea Hlvmay om ) GoE Ak e T I |
| s T Bt ] Ppreg by Brg 000 0% [1wo] ESuien seey
[ s e m e P WM US| T ooRoLy_ [ea Summoaid weve
vl s N
i -

9,06 0 SALIDA0D3Y 9seaIDag

P71 5301n053Y JRQPI0D) JO J[EYIq U0 )139[01g UL PIoD) onoyslag N[y 10 AN[iqisedjal] Lo L 1e3fong
LAY [BUId 1 "ON UDISIAYY 0p'L A 18U [00-544-8120 +'ON HRndog

8PT0-NED 1 "eN pafoid WED 900z Ioqudag g1 s amg
woday pafosg

‘AL SIOYNOSTY SI0PRNUoD LMUBUTI sUMNEU0D

BQN%QQOU& g




96T J0 LL7 28ed

S0pL AdY Ul 100-S4d-8F20

et T Lxzes AT EZAT YT VAR
XD Ti L TS s T T oo LIRS [T [ Xa) T hion =3
[T w0 =3 Tiwndi acvoaid oav Derk arveril VirTeL "It 5o N I
[T [ i) Y FOL RS *LE EELE- LT o] ”
XD 7o o K 3 o0 1L TIUWE ir
LX) i8 [ EBYPEL ) »r
D 3 ] L0 A —er
FTay 3 %0 TERZIL TR e ]
Wl ] o1 TeAELL oG] o
X3 5] 3 T3 (LY 2
(TR 12 ) EC1 D04 Tl 40 —r ]
Taor 75 LT Toh5en A 3
I LX) T T vou w1
ToL ey FIL TreCen [ ]
Tiwi L1 To vt LYoty ey v ew s
L CE) o vy BLO LI w ]
L] Tra [7E ETF LTL i w ]
ot e [ Sa e FFAE e
Th 1L 1) e s wTTIT) e
e %) et i) T
1Ly O ™ 91 oLz TZ FLEY o
LA o FLBL Wiw £z T1@ OEL ]
Tcw Te Sran werCIL TeoTorL I
[T5] T3 [TER Toq TZ1 L T
3 [ Vil CorEEY [ Yol
I T [T [ TOL L iy o1
3 s =R wor it T 2Er =
e €5 o O vz
£2 v 199 [ (13
Fi) 3 TZwy L) (54
e oz N TireLL 3
i3 (723 T} RN 3
o8 ey o oz Qg
[ T B3 0TS WA P
(1] X3 LT T eor
v T E Tz Ge8 BaL
N g Tt D
10l [ it *Tt BET iEL o
Toy ) Vo vTE TLopes Thwsat
v 3 Trocs worcel et
Ty 3 [TaEE] TeaeeE Trioet
i =3 oTeTE B8G ot EITIOE
73 T T et Vo TS LG T
% R (¥ 3T aTa bt
ar v [TFES) Veiwit SeTrIE
[13 L ETYE: ] vl it SLPOIT
=3 oa 135 wECCht Tow toi
] oE L ezt | twovl [T IY1]
] et ™ et ST L b2 et
] w1 Wi FIC ] VEvirt
3 o5 4L ICE s ors ]
el B | I woarl | weamt | tecam woow) | wonsr | tecasr | wecnmr
e g LR
ey ang _ Tl — wew _ aved e Jro— _ [rr—— _ -y — ——g Sy —
wLmLD UapSeee [P ——-1 [EEFER y———
(PG A-ADOR ] P Yl IS0 IS adIg N (e Bupey g 1ae ol Eoans off PN 074 1 el - 2ws) s - Fedoj SET) e - Maltiy RO SasTieg - | v
[ | ive | SO0 usAsxsaIg Arnitm Fevvesd
Wy frep N
) =
[Seamirea won Suniew vy sBuvana)
YL
[ran ==vs Evmay i a3 Barim weeg ra D
Adm s 1d i fees Eures soen vy Faprieridg
[ram=ms i = m [Fon Bwrras eovg e T
Teelay mevey
T I T I L Den eveunen s eneg - ey she Ll uspueeag
Wejasy prea SRy linarwry powbbay
ek e vt WoOT: w—d
Viea ]

sado|s ,ased }saq,,

0} sado|s {|eiaA0 95B2IU|

L A9Y [puLg

BPT0-NHD
roday pafosg

1 "ON uoIs1avy

oNwslog NanD

P $321n053Yy 3]3qP[oD) O J[eyaq uo Pfoid Jupy ploo canoyefag Iyl 1oy QMIqIseaaly

J0p'L AXY 18Ul [00-Sdd-8pZ0

sy, walorg
ON WO

9007 12qudag g1 1 mpp(]

LT SADHNOSTA

LTIEATOD ﬁ

SI0PRNLCD WRUBUT S NsUCD

NGO




962 Jo L7 o8eq

d0p°L AYY [BUL] [00-SAd-8+70

[T91; L)
3 e CLINTXY béuwEL
[l LECR [1:] Lo £BA T4 [T
] ré SICH £ vy K FELSZL [
r (13 =c owvEL vereer (D
[X KO ML WT L ERuEL v
o PN e GE CIve (13
o B0 p2CH n wEL aOrLL [
iCd v otcd kL " Z90 POd ¥i
i3 L [
= e T
- 55y, v
3 Bey G
o0 vors 5% eV [
= Gr s o oo v =
cu = 13 DOW PLF. 7
T ox 3 peapLt s
C v = 1) T e
[ e s e O 00 NiE" "
s i o oz T ceoean %
1] G e, [ [N L
(8 T 3 T3
. CEilE 3 [1] [13
AT R 3 o
m G o D C3
75 T s, 3 FEd
=) 00l ol ¥ B G} 1]
- & rwil o v [T X4
s STCerE as o D v sicy 3
] [y 1] v viiCiL8 = ]
] (13 ] 8 L (i3
e [l i o B o
C: X ) LTS o
r ow Ev EI0) cod: =
fov 00 ¥ dd % [ (]
4 v it T EW IS O
[ iz XD i XS
i3 T LD oreiE
[Ty = ) LL PR
3 o Eor e Rz FETCT M
ab LT KT rZ sl o8 W 0
3 Sy Edy iE WL £ =Y IR T o ATE
£r [TX EE WL LB OV ZEE LT o4 ]
(13 o LT £I7R [FN areds SO s rzd a0
) L] on ac rrn ) SOF we LW FE & o
W 13 [ sorE [337] DO a0 133 [ Tl
[Est (3 LYY Y caTiey YER UL T T = )
€ Ve vaEiE A SELERE [ wezcos CECT) o I
) i ve v ves e sarece Ficee CY¥n v i
- . i% 0 8IR COER JCCTECE S¥e TSE T Gl [T)
1] e (3 ] ozrays | oeeam | (7154 753 TwiiwEL ERETEvi 17X TV
[T} AF ¥ o8 EvE [T [T} TiCWE SiEery TLrorS ourLre [T T AT) [¥1] i
| ] ] woaw | toans | looue weast | fesaw | i900.) = I | e STl e ™
= sewinee:
NI [ memirmamrd pevieeiun | sero ey | o iem | memaawem | mmwewn | semeew | iees wenena | wes Bumim | v seeenmeew | || < eus
SEmLD UoREeIeE Oy ul pdafoad | pmrunddn jpun) v EEoTeg ey
AN0D Aomatboy Sawsaig il 1680 Bussasaiy o 150D BUILE WO 180D DURItEs “F0nkiTk o3¥ TRIM BTLEEL ST « D Sl - dinkii 2ewD 1nM T IB0RIE PISD SoouTion - L syl
L r T ——
s PD 1o
Iwlsmy
LU Iy
T ]
TAwn e s sBvrenw S¥m Shd PTG
)| D LR N 1 -y
Jran s s e 1 e LR
rokey e N -
CX opmueen Tnevs srvm - veters seVD oM B
rmetesd prep asnmimm cinareyy vt
Sty WFED D
riee ]

sadojs ,, 9Se2 JSI0M,, 0] 50d0|S |JRiSA0 85B9123(

£ A9y TRul 1 “ON TOISIAYY

8¥Z0-WED i "oN 103fo1d WED
woday 1afosy

PYT 53240083 12qP[o9) JO JeYaq uo 133foL UL plon) oanoyelag 1) J0j AEqiseajaig Taqu] walorg
J0p°L ASY [eUL] 100-54d-8¥20

9007 Hquindag g1 1 e

1 "ON JUSLTOO(]

LT SLUNOSTE

LS.WNQQDD&

ROPRHUCD sEUBUZ SIUMINSUCD

INEO




96730 64T 38ed

20pL AdY [eulg 100-SAd-8+Z0

[THY] FiLE
T . [T et L ol |
roor [ LD Tve wal Terzois r (YT ToT o FTTY T Vb ]
v e Tve I8 azn Voreel_ | Bzivia 3 C I Teirvin [ ar
r DL 8E 2 0 BZL 0L Ba¥ LNRIE] b~ RO Py [T LS I OZ0 [
i Ttz Vot wEt wries Yoo cuL - Caa iy 1) aD. Sv L wow T ¥
8Kl 5] 2% RIy Loe wetk G e L r [T £%1 704 C2' 284 [ -
5'a i) THO 8z ) IO a ZF BOIE 9Li"20L L0 ERL X il
BC b L ZBL &Z1 5 6% b~ Sl M LI ELY L8 K ad
FRD 3 iTvELy [YTEEY 3 Eiecor LeTT ooy reoryes i ¥
€2 & I FeueTis ] 3 TiToot Wriiis ZONTIT el iy
o Zo0OCLE 168 os XTI searce TR e z5" 3
[TH Si1 e 8z 3 rev oAy v oer XY or
1] 1EO% 4TI - Lo CT0 FEL 3 L3
i 3] werorT BrIEr LTL 3 73] = v vzz: Evd s o
- ¥ STs ot o T occs 3 ariTaY vl ) <
Z8LL [1X) O} yr A ies'pen LALEEL LT b 3
AL 0 8 PO% OF 1 - K “wZw BLi n 't
T o) o e oRy o T TIT v 3
1] 3 LEDE L L0, oL 13
Tl or 23 [ LTS oL 25
o LL £ YK TV W + 13
1 ) Sivene (5
e 1) vEeoy )
1 ot wocnzis Yeveot 3
2 L3 CT¥EIY] 208 'TaL 1L
T [7% Vi eiif ICELEL 53
1 L R0 BT A0 TR 5T
31 to wheery ediery vz ]
e 3 wre e wilers Tz ]
i 3 [T Y T 3 ~
[ [£] L0l 0L 1Z9 THL LT
Fi i) FITATYY 758 otL T
£ e v Eves S iy Soz it T
9" [ 08 84 XY LEE ELY bLLECE PIQOHF
T} To¥ T 8oL ] DLETOY [ EooeLy
3 Sy Tai o0 JaLETE XTI arsTy i
[Y] Lr'r (113 LEF SO ¥ Oz 98 19 0. iZr PIC LRC
v ] i W TPy TSNt TEe T FoL6TE Sow e
13 Tv o ¥ oA FLTATY #oT 8¢ T
[T ) L9 VO wEE vy T IIDRC T
13 13 TLZ W8S B0 Zry- AL WaZ T8E T
8 [y TreTay oL Ty vozeid v
% 20 [AxT) v icy T EiE Tiiwez
— w1 R oia va Sew oLy T et
£ [ P TETTEr PGS T6.GEE
3 % [ e ey Tavis- oo wol
1) (1] CWiZs ITPEIE FOZ BZE- Ofr e "TCw oL
) r ITIIE orres Ter DYL ey “Doa o1 L ¥y
3 T reis CEE] 1T OTE TR T TICT TR T 3
50 I3 8. Y LEL'O9E O8E 2L8 R4 EF CHEEL Fiinor. aLe T
v v Grocy hivavs L] STEEF CIA EERCs Toiea e T
reoewaisuy i—c [ murwsms | immna tmoaw | wewst | wees tosss [ wsamy 1 meem | teesat et [ I F Ll e
[T VEPREN
ey diag -~ — L il Rkl BT T [Err— ~ LRy _ el e By ) —t — ——y | —s o~
[Ty —— [er————————— [ et —
e el Ay TR W Bumpem 8 WD AR AL DRE TR L) LE SUTUMY - Sl B B - STRD ST - Fhalhig BIPE SINBUTHE « | S
[ L] Y] 503 ] woee L Ra]
L LTI ) e P D N
=] %o o oneneA e Fuievarerd = o =D
] Wo oo A 1w BOIRE i
| ™0 e A ivws Buram
Tran vows slvreaw xvm [ reaiwan] =AY o BN veve
Jigwa s ey ~me L) T ==3 Wiy veem
| T ] L T T | T T o e ]
A ]
FLTT L & LT ik eveusey s peisisen puspmpt Suishiean « sveD) seeg. Rl TR
Lty PeD unouEe s~ .y
S — D Sy
eo0 1004 el

2921N0S3Y [RISULN PaJIajul SpRIdUL

L A3y Teul]
FTO-WED

poday 1oafosg

1 'ON UOISIAYY

1 "oN wefoid WEo

P11 53340053y J34PI05) Jo JIByaq uo pafoid amly plor einoyejag ) Joj AIQIseyId

20p'L A% UL 100-S44-89T0
9007 1oqudag |

HETITR RLET IR
L 'ON ST

TaRg

LT SAINTOSTY

L..HQMQ.NDU&

siopRNUe) fIAfiuy WRINSLOD

INEO




E GOLDBELT

Consultants Engineers Contractors RESULRCES 11D,

Project Report
Date : 18 September 2006 GBM Project No, GBM-0248
Document No. : 0248-PFS-001 Final Rev 7.doc Revision No. : Final Rev 7
Project Title : Prefeasibility for the Belahouro Geld Mine Project on behalf of Goldbelt Resources Ltd

Appendix 2 : PC 1800-6 — HD785 Talpac Parameters & Example Results File
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Appendix 3 : PC1250-6 — HD785-5 Talpac Parameters and Example Results File
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