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Disclaimer

This material contains certain forecasts and forward-looking information, including
information about possible or assumed future performance, exploration results,
resources or potential growth of Golden Cross Resources Ltd (GCR), industry growth or
other trend projections.

Such forecasts and information are not a guarantee of future performance and involve
unknown risks and uncertainties, as well as other factors, many of which are beyond the
control of Golden Cross Resources Ltd. Actual results and developments may differ
materially from those expressed or implied by these forward-looking statements,
depending on a variety of factors.

Nothing in this material should be construed as the solicitation of an offer to buy or sell
GCR securities.

In particular, the cost, price and recovery assumptions made in this presentation are
estimates and assumptions made for the purpose of refining a variety of optimised pit
models and are not to be taken as accurate or indicative
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# GOLDEN CROSS RESOURCES Painting: “The Molong Copper Mine “* Watercolour by Conrad Martens c. 1845, National Library of Australia
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Copper Hill is well located in the Central West of NSW
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Cadia 45 km to southeast Northparkes 80 km to northwes\
Molong township

ill, aerial view looking south
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Copper Hill

Total Geological Resource @ 0.2% copper cut-off
197 million tonnes

@
0.31% copper and 0.26 g/t gold

New Resource Estimate due this month

2 million tonnes per annum mill throughput under consideration
 Lower capital costs
e Faster time-line to production
e Reduced water & power requirements
e Less complex approval process
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Resource Inside Reporting Pit

Resource Outside Reporting Pit

Measured + Indicated + Inferred Resource

Copper . Cu metal - Cu metal

Saden Tonnes |G %| Aug o illion 02 Tonney |G % Aug! o0 Milion 0z
0.1 347 1023 | 021 | 7953 2.3 207 016 012 | 13046 0.8
0.2 163 10.32| 0.27 | 527.0 1.4 34 1027 019 | 914 0.2
0.3 75 042 034 | 3137 0.8 9 036 028 | 313 <0.1
0.4 31 053] 044 | 1637 0.4 2 | 045 037 8.9 <0.1
0.5 11 (0.67| 0.61 | 76.9 0.2 02 |055| 041 13 <0.1

The optimised pit was generated using Whittle software to maximise undiscounted cash flow using US$5.30/1b copper and US$2,120/0z
gold commodity prices and recoveries of 85% for copper and 80% for gold and 45° overall pit slopes. The table above reports the
resources that fall inside the pit shell on the left-hand side and the resource that is outside the shell on the right hand-side. The resource
that falls inside the pit does not constitute a reserve. The block model size has been increased in plan and vertical extents to take into
account the growing resource.

The Resource Estimates were performed by Dr Phillip Hellman, a Director of Hellman & Schofield (H&S), Consulting Geologists and specialists in resource estimation
and geostatistics. Dr Hellman is a Fellow of the Australian Institute of Geoscientists (AIG), has more than five years experience in the field of activity in which he is
reporting and consents to his report being incorporated into this report in the context in which it appears above.

GCR provided the drill hole database, which H&S has accepted in good faith as being reliable, accurate and complete. GCR also supplied a detailed geological

interpretation of the Copper Hill deposit, which formed the framework for the resource estimates. The responsibility for the JORC Codes “reasonable prospects for
eventual economic extraction”, is taken by GCR. H&S has not validated the GCR database or geological interpretation in any detail, so responsibility for these aspects of
the resource estimates, including the quality of the data, resides with GCR.

Note: The Measured, Indicated and Inferred Resource Estimates are reported under the 2004 JORC Code and Guidelines. Significant figures quoted do not imply
precision and are used to minimise round-off errors.
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Production Strategy Scenario
with lower capital costs

Stage 1
10 Mt ore at 0.49% copper and 0.55g/t gold
to produce

36,500 tonnes copper and 79,100 ounces gold
in concentrate.

2 million tonnes per annum to mill, manageable capex,
early cash flow generated, 3-year pay-back possible
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A . Mitchell Highway

Molang Creek = i’

Waste Dump entry point

Buckley's Hill

Copper Hill 10 million tonne Stage 1

Pit "G5"
‘Starter Pit. View from the south-east
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Production Strategy Scenario
(with mill expansion capacity)

Stage 2
9.7 Mt ore at 0.40% copper and 0.40 g/t gold
to produce

29,200 tonnes copper and 55,900 ounces gold in
concentrate.

Stage 3
10.6 Mt ore at 0.32% copper and 0.32g/t gold

26,100 tonnes copper and 49,300 ounces gold in
concentrate.

R

GOLDEN CROSS RESOURCES




J -
30Mt Pit o :

Witchell Highway

Railway Line

I I\-’"’d\

Shades Road

o ¥ ‘.‘.\ “

= =

Qi 0o

Wattle Hill

Copper Hill 30 million tonne pit
3D Site Layout Plan - View from the south-east

#:GOLDEN CROSS RESOURCES




Production Strategy Scenario
expanded 6 - 8 Mtpa capacity

Stage 4

72.8 Mt ore at 0.24% copper and 0.23g/t gold
to produce

132,400t tonnes copper and 245,300 ounces gold in
concentrate.

..contingent on sustained copper and gold prices around current spot...

R
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1I8m @ 0 I- |.J T --l'.l
0.31° Cu
0.06 g/t A
i74m @ 0.40% Cu, 0.40 g/t Au /

670m @ 0.28% Cu, 0.28 g/t Au /
50m @ 0.20% Cu, 0.09 g/t Au /

62m @ 0.28% Cu, 0.17 g/t Au :/

Copper Hill 20m @ 0.24% Cu, 0.15 g/t Au —
Section 5550 N :" £on

Within the central Copper Hill
deposit, one interval is within
reach of current pit planning
with 70 metres grading 0.56%
copper and 1.04 g/t gold from

25 metres.

The potential 100Mt pit would
capture the next interval of
174 metres grading 0.40%

copper and 0.40 g/t gold from

121 metres.
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Progressive pit optimizations have been prepared using
the following assumptions, costs and parameters :

e March Geological and Resource model
e Ore Mining and Milling rate of 2 Mtpa

e« 50/50 bank/spot metal (Cuat AUD$7.242 /kg, Au at
AUD$1214/0z)

e Copperrecovery of 75% (Transition & Primary), nil for Oxide and
evolving into grade-related variable recoveries

e Goldrecovery of 45% for gold (Oxide &Transition & Fresh) and
evolving into grade-related variable recoveries

R
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More assumptions, costs and parameters :

* No low grade stockpiling

» Discount rate 10%

» Moisture 10%

e Concentrate grade 25% Cu and
17g/t gold

» Wall slopes 45 degrees

» Mining dilution 5%

e Mining recovery 95.2%

e Crush-Grind-Float costs $8.95/t

e General and Administration $3.40/t

#* GOLDEN CROSS RESOURCES

« Con freight cost $34.00/t

e Con port costs $5/t

 Shipping costs (nil)

» Concentrate Treatment $106/dmt
e Marketing (nil)

« Concentrate refining USD$0.082/1b
« Con metal payable 97%

e Insurance (nil)

* Royalty 4%

» Gold refining charge USD$5.00/0z



SENSITIVITY ANALYSIS
Copper & Gold recoveries

CASE COPPER GOLD
Recovery Recovery
C71 Fixed Fixed
C7] Variable Fixed
C7K Fixed Variable
C7L Variable Variable
Variable copper recoveries of: 75% at 0.3% Cu,

81.2% at 0.4% Cu, and
85.1% at 0.5% Cu.
based on a constant tails grade of 0.076% Cu.

Variable gold recoveries of: 47% at 0.3g/t Au
52.8% at 0.4g/t Au and

56.4% at 0.5g/t Au

based on a 0.10g/t Au tails grade and a residual recovery of 70.5% that gives a variable overall
gold recovery.

The fixed copper recovery is 75%
The fixed gold recovery is 45%
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Following metallurgical testing and analysis, a revised assumption for copper recovery, one that is
variable according to the ore head grade rather than fixed at 75%, was made. The suggested
copper recovery formula is based on a constant tails grade of 0.076% Cu.

This results in recoveries of: 75% at 0.3% Cu,
81.2% at 0.4% Cu, and
85.1% at 0.5% Cu.

A graph of the copper metal recovery versus the copper head grade is shown below:

VARIABLE COPPER RECOVERY

100

” L______..—-lr""""q""_'

by oo B o -

REECOVERY (%)

HEAD GRADE (%)
« Copper Becovery
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The same approach as that used for copper for the gold recovery is now modelled. A formula
based on a 0.10g/t tails grade and a residual recovery of 70.5% gives variable gold recoveries as

shown below.
At a gold head grade of: 0.3g/t the overall recovery is 47%
at 0.4g/titis 52.8%, and
at 0.5g/t the recovery is 56.4%.
VARIABLE GOLD RECOVERY
70
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The “Best Case” (BC) scenario is when the pit is developed from the inner most pit shells outwards. It gives
the highest early cash flow and therefore the maximum undiscounted profit. The “Worst case” (WC) is when
the pits are developed from the top down, thus giving the lowest early cash flow and a lower discounted
case flow. The “Average Case” (AC) is a 65/35 split between the Best and Worst cases.
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Base Case - Pit Optimisation

PIT SHELLS #26 and #18
ltem Pit Shell #18 | Pit Shell #26

Pit Base Level 382 320

Pit Mass (Mt) 36.592 o7 .454
Waste (Mt) 16.732 26.798
Total Float Ore (Mt) 19.783 30.580
Float Copper Grade (%) 0.464 0.418
Float Gold Grade (qg/t) 0.491 0.434
Strnip Ratio (t:t) 0.846 0.876
Undiscounted Op Profit ($M) 224 42 24562
BC Discounted Op Profit (5M) 146.57 152.09
Average Discounted Op Profit (5M) 130.73 12213
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sm COMTOURS OF PIT SHELL C1-26 (30_5Mt)

[l &m Contours of pit shell ©1-26
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5m CONTOURS OF PIT SHELL C5-26

|
5m Contours of pit shell C5-26

Outline of 100Mt Pit
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We have considered the most recent four pit optimisations:

« C71 - Base Case : Fixed copper recovery (75%) and fixed gold recovery (45%)
e C7] - Variable copper recovery and fixed gold recovery (45%)
e C7K - Fixed copper recovery (75%) and variable gold recovery

e C7L - Variable copper and variable gold recovery

The variations, in % from the maximum discounted operating profits

for all four cases, are shown in the next slides. The divider is $245.6M. This is the undiscounted

operating profit for shell #26 from C7i which delivers the maximum profit pit for the base case.
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PIT OPTIMISATIONS
Cases C7i to C7L: % improvement in operating profits

Fit Case CTi Case C7) Case CTk Case C7L
Mo | Float | Undisc. Disc. Float | Undisc. Disc. Float | Undisc. Disc. Float | Undisc. Dise.
Ore Best  Worst  Avg Ore Best  Worst  Avg Ore Best  “Worst  Awg Ore Best  Worst  Avg
Case Case  693h Case  Case  65/3b Case  Case  6B/3b Case  Case  6R/36
Mt) | Ce) | () Q&) (e) | MB | 0e) | (a) (&) (&) | MY | Ce) | (&) () (%) | MY | Ce) | (%) (%) (%)
1 133 1607 1500 1500 1500 143 1962 1813 1813 1813 170 | 2390 2188 2183 2188 199 2943 26561  26h1 2651
2l 136 1628 1517 1517 1617 181 2281 2074 2074 2074 196 | 2h92| 2339 2839 2339 453 5114 43RBT 4227 4312
3l 149 1719 1691 1591 169 212 2526 2273 2272 2272 207 2674 2406 2406 2406 h24| bBb62| 4668 4495 4607
40 184 1977 179 179 1795 471 4412 3763 3642 37 4Bh | 4424 3796  36h4  FV46 | 1087| 9077 | 6721 61285 6hI2
Bl 186| 2047 1847 1847 1847 626 | 5557 4b42 4324 4466 26| 4837 4081 3895 4016 1MB3| 9476 6310 6240  667h
6| 445 3561 3031 2953  3004| 1072| 8001 | B9BY  bB443  BYSL| 1046 Vbb4| BETE  B113 B4TY| 1406 | 10717| 7481  6HEI 162
Tl B9 3924 | 3288 3173 3248| 1168| 8445 B18b BB BOEY| 1179 | 8146| B9BS  h284  BY29| 1495 | 1M126| 7663 66RED 7310
g 90b| 5821 | 4467 MN27 4348 127H| 8937 6426 BY19 6179 1225 | 8342 6084 B3IV BEO9| 1572 M441| 7780 6702 7409
9] 146| 6844 | BOO6 4491 4825| 1411 | 9515 | 6686  b8HE 6396 1500 | 9480 | 6579 BB8Y 6233 1629 116L8| T3V6 6699 7464
100 1240 7186 5170 4591 4967 1522 | 9324 | 6363 h928 653G| 182 | 9762| 6634 BGI6 63710 1691 11882 | 796H 6694 TH20
11 1353| 7b81 | 53bb 4690 5122 1572 10106 6934 hobe 6592 1642 9938| 6753 G5HOT 6348 1702] 11923 7981 6683 7h29
120 1470 7944 | BBIb 4760 247 1648 | 10349 7031 b9b2 6653 1686 | 10072| 6806 BhLO93 6332 1767|1212 | 8049 6659  THE3
13 1Bb7| 8238 BG638 4792  b342| 1668 | 10416 7067 BOB3 6671 1728 | 10196| 6854 BhE3 6409 1913 | 12526 | 8196 6616 7643
141 1820 8415 5706 4801 5389 1766 | 10681 7156 h929 6727 1802] 10396 | 6924 Ghdb 6441 1929 12562 | 8208 6604 7646
150 1688| 8679 | BY¥2 4781  b42b| 1855 | 1088b| 7229 hBO9S  6762| 19716 106h4| 7018 Bh24 6495 2009 | 12826 | 8291 6526 V673
16| 1810| 8838 | b86b 4760  b4Th| 1923 | 1030 7279 b8BT 6783 1968 107hb| T70BT  b482 6B02| 2209 13092 | 8369 6376 7672
17 1862 8942 5903 4730 5492 2122 11396 7394  BYE0 6822 21715 10999 | 7128 LEEE  6512| 28h9| 13337 8439 6236 7668
18] 19768 9137 5967 4677 bBhaIG| 2230 BT 7443 bG6E2 6820 2299 M261| 7201 b20b  6B02| 24h2| 13466 | 8473 6132 7654
19 2181 | 9435 | 60R8 46683  BhH31| 23B89 | M7hb| 7495  bh4d 6312 2402 1403| 7236 B12h 6497 2661 13602 8B07 6028 7639
200 2296 9574 6098 4471 BRZ28| 2430 11839 Yh16  B486 G806 | 2522 | 11635 | F2Y0  BOIQ G479 2742 18799 8LhHO  BE29 VB9
211 2413 9706 6131 4378 BBI18| 2b61| 11961 Vbd46  B3V4  6786| 2704 11695 | 7307 4824 G438 2783 13832 | 8LhHE  bYEE  YBT9
221 2617 9794 6164 4276 B497| 2620 | 12002 Vbbb B28Y  G762| 2819 11796 | 7327 4718 G414 2845 | 13863 | 8bE2  BETT  YBA0
23] 2648 9883 6174 4167 B4V 2808 12120 VBB1  BOSY G708 2928 118560 | V36 4573 G3TT| 2974 18917 8byz  BRIE  YBI0
241 2843 9967 6189 3933 B419| 2869 12142| Vb8 BOO3 668 | 3009 11876 | 7333 4468 6334 35028| 13931 | 8byh b446 7480
2bl 2021 9989 6192 3884 B3BL| 2983 12165 THB9 4873 G638| 3100 11897 7343 4330 6306 3121 13940 8:y6  b322 7437
26| 30B8| 10000 6192 37h2  B338| 30h2| 12165 ThBE 4783 GEO6| 328h | 11896 | V342 4164 6230 3214 13940 8:I6  B1El Y387
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BASE CASE PIT OPTIMISATION ‘C7{’
Fixed copper recovery at 75% & fixed gold recovery at 45%
Operating Profits and Grade
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PIT OPTIMISATION ‘C7j’
Variable copper recovery & fixed gold recovery at 45%
Operating Profits & Grade
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PIT OPTIMISATION ‘C7K’
Fixed copper recovery at 75% & variable gold recovery
Operating Profits & Grade
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PIT OPTIMISATION ‘C7L
Variable copper recovery & variable gold recovery
Operating Profits and Grade
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PIT OPTIMISATIONS - SUMMARY

Cases C7i to C7L: % average discounted operating profits
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YEARLY COPPER GRADES & OPERATING PROFITS
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Copper demand is forecast to grow in the long term, largely
driven by electrical transmission infrastructure demand

Major copper consumers Major uses of copper by sector (2009)
Mt %
25
20
Electrical
wiring/
15— electricity
infrastructure
10
> = Electrical wiring/ electricity infrastructure
= Transport
0 = Industrial

Consumer durables/ cooling equipment
Other manufacturing
Other

01 03 05 07 09 11e 13f 15f
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