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Woodlark Gold Project Update 
Geopacific Resources Limited (‘Geopacific’ or ‘the Company’; ASX: GPR) is pleased to provide an update on 
corporate and project activities conducted at the Woodlark Gold Project (‘Woodlark’ or the ‘Project’) together 
with an outline of planned future work programs for 2023. 

Further details are included in the attached Project Update Presentation. 

Outcomes from 2022 
In February 2022 Geopacific announced suspension of development activities at the Project due to a significant 
capital cost increase which impacted on available project funding. Geopacific provided a corporate update in 
May 20221 outlining a business transformation plan with a clear focus on re-evaluating the future pathways 
for the Project including clearing residual contractual matters and maintaining the Company’s social licence to 
operate. 

The following are key outcomes from activities undertaken in 2022 which included execution of the business 
transformation plan. 

• The completion of 23km of resource infill, extension and exploration drilling. This drilling improved 
confidence in high grade areas and identified new zones of mineralisation adjacent to the existing deposits. 

• The completion of an updated Mineral Resource Estimate for the Woodlark Project. The update improved 
confidence in the 1.5Moz Mineral Resource with 94% now in the Measured and Indicated categories2. 

• The community relocation project continued to progress, with the project now 66% overall complete. This 
provided access to largely untested areas of the Kulumadau deposit within the footprint of the open pits 
delineated by past studies.  

• The community relocation program has been well received by the Papua New Guinea (‘PNG’) government 
and regulators resulting in a letter of commendation from the Mineral Resource Authority of PNG and 
positive press coverage within PNG. 

• Continuing community engagement and provision of services maintained the Company’s social licence. 

• A strategic review was conducted following unsolicited approaches to the Company. This resulted in the 
identification of potential development partners and dialogue is ongoing. 

Outlook for 2023 
Following receipt of the Mineral Resource Update in December 2022, the Company has been busy preparing a 
work program for 2023, with the aim of maximising value in a cost-effective manner. The initial planning of the 
work program for 2023 is now complete, and subject to available funding, it is the Company’s intention to 
execute the following work streams during the course of 2023: 

• Complete a geological and targeting review focused on high grade opportunities. 

• Update of Project operating and capital cost estimates to reflect the current economic environment. 

• Assess the potential to optimise the Project via relocation of the processing plant and associated project 
infrastructure, along with the potential for staged development with an initial focus on the high-grade 
core of the Mineral Resource. 

• Update of open-pit designs and production schedules based on the Mineral Resource Update. 

• Preparation of a Pre-Feasibility level study, taking into account the above, and subject to study 
outcomes enabling the re-statement of Ore Reserves for the Project. 

• Continue with the community relocation project on a cost effective ‘self-perform’ basis. This will initially 
target houses which are near completion. 

 
1 Refer ASX announcement on 31 May 2022 titled “Recommencement of ASX Trading”. 
2 Refer ASX announcement on 23 December 2022 titled “Woodlark Project Mineral Resource Update”. 
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Further detail on the 2022 and 2023 work programs, including timelines and expected outcomes, are included 
in the presentation accompanying this announcement. The results from the initial work-streams that form part 
of the work program for 2023 will determine the timing of the commencement of further work-streams, if 
warranted. 

CEO Search 
The Company announced on 5 December 2022 that Mr Tim Richards had resigned as Chief Executive Officer 
(‘CEO’) of the Company effective 1 January 2023 and the Board was undertaking a search for a new CEO. Until 
the commencement of a permanent CEO, Non-Executive Director Richard Clayton will act as Interim CEO, 
working closely with Chief Financial Officer Matthew Smith. 

This search is progressing with a recruitment consultant appointed and potential candidates identified. 

Interim Chief Executive Officer, Richard Clayton commented 

“The work programs executed in 2022 have provided a platform for future work to unlock value from the 

Woodlark Gold Project. Importantly, the exploration activity and Mineral Resource Update executed in 2022 

have delivered valuable data to re-optimize the Woodlark development plan. We will continue to advance the 

key work packages in 2023, to define the optimal pathway to maximise value from the Project, and to unlock 

the island’s considerable exploration potential.” 

This announcement was authorised by the Board of Geopacific. 

For further information, please visit www.geopacific.com.au or contact Mr Richard Clayton, Interim CEO. 
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Geopacific Investment Highlights
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Large, Robust 
Resource

• 1.5Moz Mineral Resource; 94% Measured and Indicated1.

• Near-surface, high-grade zones provide optionality.

Near-term 
Development 
Opportunity

• All Woodlark Project exploration and mining licences in good standing2.

• Positioned to leverage extensive previous investment in development studies, assets and infrastructure.

• Strategic Review – dialogue with potential development partners.

Substantial 
Exploration 
Upside

• Dominant and strategic tenement holding across the highly prospective Woodlark Island.

• Significant resource extension and step-out growth opportunities.

• Limited recent exploration outside of resource areas.

Strong 
Stakeholder 
Support

• Continued support from local community, with village relocation well progressed.

• Community relocation program transitioned to cost effective, self perform model.

• Letter of commendation from the Mineral Resource Authority of PNG – relocation has “set a new benchmark”.

New Leadership

• Experienced Board focused on building the team to deliver a robust development plan.

• CEO search underway – recruitment consultant engaged.

• New Chair of PNG subsidiary, highly credentialed and respected provincial and national leader.

Advanced Project – Robust Resource – Stakeholder Support – Optionality

1. Mineral Resource Estimate contained in the ASX announcement on 23 December 2022 titled “Woodlark Project Mineral Resource Update”.
2. Further extensions/amendments to Project permits may be required, subject to changes to Project design and timeline for development.
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Outcomes from 2022 Work Program 

3

Exploration 
drilling

• 23km of resource infill, extension and exploration drilling completed.

• Drilling improved confidence in high grade areas and identified new zones of mineralisation adjacent to the 
existing deposits.

Updated Mineral 
Resource Estimate 

• Improved confidence in the resource with 94% now in the Measured and Indicated categories.

• Delivered valuable data to re-optimize the Woodlark development plan.

Community 
Relocation

• 66% overall complete. 

• Community relocation provided access to largely untested areas of the Kulumadau deposit.

• The community relocation program well received by the PNG government and regulators.

• Letter of commendation from the Mineral Resource Authority of PNG.

Business 
transformation

• All material project construction contracts closed out including the mining contract, power supply contract and 
Project finance facilities.

Following the suspension of construction activities at the Project in February 2022, Geopacific’s focus has been on clearing residual
contractual matters, maintaining the Company’s social licence to operate and updating the Mineral Resource as a basis to re-evaluate the
future pathways for the project. Key outcomes from activities undertaken in 2022 include:

Solid Foundation to Re-optimise the Project
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2022 Exploration Campaign
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High Quality Resource – Growth Potential

23km Drilling 
Program 
Completed

• Drilling was largely focused on infill and resource definition drilling 
proximal to defined resources.

• Included a close spaced grade control program at Kulumadau (see cross-
section right) which:

✓ Confirmed the presence of near surface, high grades at Kulumadau
and validated the resource model in that area.

✓ Substantially improved confidence in the high-grade zones.

✓ Improved understanding of the controls and continuity.

• These results informed the December 2022 Mineral Resource update1.

Access to New 
Areas

• The community relocation project opened up new sites which enabled the 
drilling of a largely untested area adjacent to the Kulumadau deposit.

• In previous studies, limited drilling in this area, due to the nearby houses, 
resulted in a prominent “bull nose” in the pit design.

• Recent drilling in the bull nose area yielded new mineralised zones - as 
presented in the cross-section to the right (red circle).

Grade Control Drilling at Kulumadau

“Bull Nose” at Kulumadau

1. Mineral Resource Estimate contained in the ASX announcement on 23 December 2022 titled “Woodlark Project Mineral Resource Update”.
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Exploration Targeting Review
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Underexplored

• Exploration efforts in recent years largely focused on resource 
definition in support of project development.

• Identified prospects are mostly located on exposed volcanics –
majority have been subject to limited exploration.

• Significant untested potential under sedimentary cover – both as 
new discoveries and extensions to known deposits.

• Targeting review underway – includes the digital capture of 
historical records to improve knowledge on high grade controls.

High-Grade 
Focus

• The majority of potential value lies in the high-grade zones.

• Complimentary to studies evaluating potential for a staged / 
high-grade focused project.

• Draws on the understanding gained via the 2022 drill program 
and Mineral Resource Update.

Rethinking the Opportunity
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Woodlark Mineral Resource Update
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Category
Tonnes

(Million)
Grade

(g/t Au)
Contained Ounces

(oz Au)

Measured 2.43 2.77 216

Indicated 41.60 0.92 1,227

Inferred 3.85 0.79 97

Total 47.88 1.00 1,541

Key Highlights

Increased 
confidence 

Increased confidence in the Mineral Resource with the 
Measured plus Indicated components increasing to 94% 
of the total Mineral Resource.

Improved 
application of 
deposit geology

Improved delineation of high-grade zones providing 
increased optionality for future project configurations.

Exploration 
targeting 
insights

Insights gained from the Mineral Resource Update will  
guide the ongoing exploration targeting review.

The 2022 drilling campaign culminated in an update to the Woodlark Mineral Resource Estimate in December 20221.

Mineral Resource Update – Example of High-Grade Zones

High-Grades Zones – Focus of Planned Optimisation Studies and Future Exploration

1. Mineral Resource Estimate contained in the ASX announcement on 23 December 2022 titled “Woodlark Project Mineral Resource Update”.
Project Update   |    February 2023



Woodlark – Project Optimisation
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Optimisation Opportunities Objectives

Staged Development
• Evaluate a smaller initial project focusing on the high-grade starter pits.

• Consider potential to expand in future to treat lower grade material cost 
effectively.

• Minimise up-front capital.

• Increased optionality.

• Lower funding hurdle.

Infrastructure 
Requirements and 
Location

• Evaluate alternate plant site location and scale.

• Assess opportunities to reduce supporting infrastructure and leverage 
existing infrastructure.

• Reduce overall CAPEX 
requirements.

• Reduce project execution risk.

High-Grade Focus
• Majority of potential value contained in the higher-grade portion of the 

Mineral Resource.

• Aligned with exploration strategy.

• Maximise up-front cashflow 
potential.

• Maximise project resilience.

Minimise Up-front Capital + Maximise Grade

Evaluation of the updated Mineral Resource and historical studies has highlighted the potential to further optimise the project. These optimisation studies
will form a key component of the planned work streams and will be aligned with the proposed exploration strategy.
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Community Relocation – A PNG Benchmark
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• Community relocation continues, transitioning to a more cost effective 
self perform model in 2023. 

• MRA (government agency responsible for project tenure) letter of 
commendation outlined ongoing strong support for the program 
noting that the resettlement “set a new benchmark” in PNG.

• The relocation allows drilling to access previously un-explored areas of 
the mining lease and also substantially de-risks the project.
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1. Focused geological review to improve targeting of high-grade opportunities.

2. Update of the Project operating and capital cost estimates.

3. Assess the potential to relocate project infrastructure in order to reduce capital cost and/or execution risk. 

4. Assess the potential for staged development with an initial focus on the high-grade core of the Mineral Resource.

5. Update of the open pit designs and production schedules.

6. Preparation of a PFS1, taking into account the above, and allowing the potential re-statement of an Ore Reserve.

7. Continue with the community relocation project on a cost effective ‘self-perform’ basis.

2023 Work Program

9

Building on the 2022 work program, subject to available funding, the Company intends to complete the following in 2023

Project Optimisation - De-risking - Preserving Optionality

1. Pre-feasibility Study.

Results from the initial work streams will determine the timing of the commencement of further work streams, if warranted. 
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2023 Work Program Schedule 1
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Q1 CY23 Q2 CY23 Q3 CY23

Exploration targeting review

Updated open-pit designs and schedules

Community relocation program – low cost, self performed

Project optimisation studies
PFS outlining preferred project 

configuration

Re-statement of Ore Reserves 
(subject to study outcomes)

Exploration campaign (subject to review outcomes)

1. Commitment to the 2023 work program is subject to available funding and the results from the initial work-streams.
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This presentation is for information purposes only. This presentation does not constitute financial product
advice and has been prepared without taking into account the recipient's investment objectives, financial
circumstances or needs and the opinions and recommendations herein are not intended to represent
recommendations of particular investments to particular persons. Recipients should seek professional
advice when deciding if an investment is appropriate. All securities transactions involve risks, which
include (among others) the risk of adverse or unanticipated market, financial or political developments.

Competent Person’s Statement: The information in this presentation that relates to Exploration Results is
based on information compiled by Mr Michael Woodbury, who is a Fellow, and Chartered Professional
(‘CP’) of the Australasian Institute of Mining and Metallurgy, a member of the Australian Institute of
Geoscientists and full-time employee of Woodlark Mining Limited. Mr Woodbury has sufficient
experience that is relevant to the styles of mineralisation and types of deposit under consideration, and to
the activity being undertaken, to qualify as a Competent Person as defined in the 2012 Edition of the
“Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves” (‘JORC
Code’). The information in this presentation that relates to Geopacific’s Exploration Results is a
compilation of previously released announcements to the ASX by Geopacific and Mr Woodbury consents
to the inclusion of these Results in this presentation.

The information in this presentation that relates to Woodlark Mineral Resource Estimate is based on
information compiled and reviewed by Mr Chris De-Vitry, a Competent Person who is a Member of the
Australian Institute of Geoscientists and a full-time employee of Manna Hill Geoconsulting Pty Ltd. Mr De-
Vitry has sufficient experience which is relevant to the style of mineralisation and type of deposits under
consideration and to the activity which he has undertaken to qualify as a Competent Person as defined in
the JORC Code 2012 and is a qualified person for the purposes of NI43-101. Mr De-Vitry has no economic
financial or pecuniary interest in the company.

Mr Woodbury and Mr De-Vitry have advised that their consent remains in place for subsequent releases
by Geopacific of the same information in the same form and context, until the consent is withdrawn or
replaced by a subsequent report and accompanying consent. Geopacific confirms that it is not aware of
any new information or data that materially affects the information included in the original market
announcements and that all material assumptions and technical parameters in the market
announcements continue to apply and have not materially changed. Geopacific confirms that the form
and context in which the Competent Person’s findings are presented have not been materially modified
from the original market announcements.

Forward Looking Statements: All statements other than statements of historical fact included in this
announcement including, without limitation, statements regarding future plans and objectives of
Geopacific Resources Limited are forward-looking statements. When used in this announcement, forward-
looking statements can be identified by words such as ‘may’, ‘could’, ‘believes’, ‘estimates’, ‘targets’,
‘expects’ or ‘intends’ and other similar words that involve risks and uncertainties.

These statements are based on an assessment of present economic and operating conditions, and on a
number of assumptions regarding future events and actions that, as at the date of this announcement, are
expected to take place. Such forward-looking statements are not guarantees of future performance and
involve known and unknown risks, uncertainties, assumptions and other important factors, many of which
are beyond the control of the company, its directors and management of Geopacific Resources Ltd that
could cause Geopacific Resources Limited’s actual results to differ materially from the results expressed or
anticipated in these statements.

Geopacific Resources Ltd cannot and does not give any assurance that the results, performance or
achievements expressed or implied by the forward-looking statements contained in this announcement
will actually occur and investors are cautioned not to place undue reliance on these forward-looking
statements. Geopacific Resources Ltd does not undertake to update or revise forward-looking
statements, or to publish prospective financial information in the future, regardless of whether new
information, future events or any other factors affect the information contained in this announcement,
except where required by applicable law and stock exchange listing requirements. Woodlark is permitted
by the PNG Government, subject to meeting the conditions of the licence.

Non-IFRS Financial Information: Investors should also be aware that certain financial data included in this
presentation may be 'non-IFRS financial information' under Regulatory Guide 230 Disclosing non-IFRS
financial information published by ASIC. The Company believes this non-IFRS financial information
provides useful information to users in measuring the financial performance and condition of the
Company. The non-IFRS financial information does not have a standardised meaning prescribed by
Australian Accounting Standards and, therefore, may not be comparable to similarly titled measures
presented by other entities, nor should they be construed as an alternative to other financial measures
determined in accordance with Australian Accounting Standards. Investors are cautioned, therefore, not
to place undue reliance on any non-IFRS financial information and ratios (if any) included in this
presentation.

Disclaimer and Competent Persons Statement
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Contact

Richard Clayton

Interim CEO

info@geopacific.com.au

This presentation has been approved for release by the Board 

of Geopacific Resources Limited
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