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This investor presentation (Presentation) has been prepared by Argent Minerals Limited (ABN: 89 124 780 276) (Argent or the Company). It should not be considered as an offer or 
invitation to subscribe for or purchase any securities in the Company or as an inducement to make an offer or invitation with respect to those securities. No agreement to subscribe for 
securities in the Company will be entered into on the basis of this Presentation. 

This Presentation contains summary information about Argent, its subsidiaries and their activities which is current as at the date of this Presentation. The information in this Presentation is 
of a general nature and does not purport to be complete nor does it contain all the information which a prospective investor may require in evaluating a possible investment in Argent. 

By its very nature exploration for minerals is a high risk business and is not suitable for certain investors. Argent securities are speculative. Potential investors should consult their 
stockbroker or financial advisor. There are a number of risks, both specific to Argent and of a general nature which may affect the future operating and financial performance of Argent and 
the value of an investment in Argent including but not limited to economic conditions, stock market fluctuations, silver, lead, zinc, copper and gold price movements, regional infrastructure 
constraints, securing drilling rigs, timing of approvals from relevant authorities, regulatory risks, operational risks and reliance on key personnel and foreign currency fluctuations.  

Certain statements contained in this Presentation, including information as to the future financial or operating performance of Argent and its projects, are forward-looking statements that:

§ may include, among other things, statements regarding targets, estimates and assumptions in respect of mineral resources and mineral reserves and anticipated grades and recovery
rates, production and prices, recovery costs and results, capital expenditures, and are or may be based on assumptions and estimates related to future technical, economic, market,
political, social and other conditions;

§ are necessarily based upon a number of estimates and assumptions that, while considered reasonable by Argent, are inherently subject to significant technical, business, economic, 
competitive, political and social uncertainties and contingencies; and,

§ involve known and unknown risks and uncertainties that could cause actual events or results to differ materially from estimated or anticipated events or results reflected in such forward-
looking statements.

Argent disclaims any intent or obligation to update publicly any forward-looking statements, whether as a result of new information, future events or results or otherwise. The words 
‘believe’, ‘expect’, ‘anticipate’, ‘indicate’, ‘contemplate’, ‘target’, ‘plan’, ‘intends’, ‘continue’, ‘budget’, ‘estimate’, ‘may’, ‘will’, ‘schedule’ and similar expressions identify forward-looking 
statements.

All forward-looking statements made in this Presentation are qualified by the foregoing cautionary statements. In particular, the corporate mission and strategy of the Company set forth in 
this Presentation represents aspirational long-term goals based on current expectations. Investors are cautioned that forward-looking statements are not guarantees of future performance 
and accordingly investors are cautioned not to put undue reliance on forward-looking statements due to the inherent uncertainty therein.

No verification: Although all reasonable care has been undertaken to ensure that the facts and opinions given in this Presentation are accurate, the information provided in this Presentation 
has not been independently verified.

All production related images in this presentation are not Argent assets, including the images on the cover and in the header.
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§ Highly experienced board and management
• Highly focused on Argent share price turnaround and growth
• New CEO/MD appointed 21 October 2019 – George Karageorge

§ Quality assets with ’company maker’ potential
• #1 Kempfield + Pine Ridge/Trunkey gold belt: Resource + significant upside
• #2 West Wyalong copper-gold - major discovery potential (Note: ASX:SVY & ALK) 

§ Cashed up for drilling
• Three programmes -> newsflow and discovery potential

§ ASX:ARD market liquidity and volatility

§ Exposure to deep precious metals markets
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WHY INVEST IN ARGENT?
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2019 ASX:ARD VOLATILITY AND LIQUIDITY BOOSTED BY:
BOARD/MANAGEMENT STRATEGY AND SILVER/GOLD PRICES

Substantially liquidity increase
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0.8 cents
12 June

2.8 cents 5 September 

$1.9 M private placement @ 2.1 cents + options

2.1 cents  21 October close
$0.64 M private placement  17 April

@ 1.9 cents + options

Pine Ridge drilling
3 April  1.4 cents

R&D Claim
AusIndustry internal review

15 May  1.4 cents
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* 4 Sep 2019: Silver US$19.38/Gold $1,545.00
11 Jun 2019: Silver US$14.77/Gold $1,331.70

Source: Kitco.com (per oz prices at NY last)

2.4 cents 5 September 

Key board/management focus areas
• Exploration for adding value to top 3 projects

⎯ Precious metal focus

• Ultimate upside potential: Discovery

• Private placement pricing:
⎯ Add value by including listed options

⎯ Structure options for short term gain potential 

• R&D claim
⎯ Pursue the company’s rights under the law

ASX:ARD 1Year performance to 21 October 2019
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2019 EXPLORATION HIGHLIGHTS

§ Kempfield – Gold targets identified for drilling

• Government approval granted for 37 holes

⎯ Gold-copper footwall and potential feeder zone (eg. 7 initial diamond holes)

⎯ Resource infill drilling

§ Pine Ridge Gold Mine – Initial drilling programme completed

• High grade gold intersected by milestone hole

⎯ Visual gold, 19 m @ 3.2 g/t Au from 98.4 m

including 0.6 m @4.4 g/t Au from 98.4 m, 1 m @ 4.0 g/t Au from 101 m, and 1 m @ 40.7 g/t Au from 106 m (APDD031)

• Geological similarities to the economic McPhillamys 2.3 Moz deposit located to the north on same structure

§ West Wyalong – compelling drill targets identified in highly productive gold region

• Large gravity survey completed and new 3D model generated for analysis of combined historical results

• 6 new targets identified for priority drilling

• Discovery potential

Pine Ridge visual gold 
at 117.3 m (APDD031)
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KEMPFIELD - LARGE SCALE POTENTIAL
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kilometres

ARGENT MINERALS

DRE Bathurst 
metallogenic map

1:250,000

NEWCREST
CADIA

DISCOVERY RIDGE
391,000 oz gold resource

BALD HILL

ARGENT MINERALS
KEMPFIELD

+

Mineral Resource3

38 Moz gold, 8.3 Mt copper

New South Wales

KEMPFIELD

LACHLAN OROGEN

CADIA
McPHYLLAMYS

Trunkey

Pine Ridge

Newcrest Mining and Regis 
Resources tenements

Argent Minerals tenements

Gold occurrences

Cu/Pb/Zn/Ag gossan

§ Metallurgical breakthroughs in 2018 for primary material

§ Significant mineral resource update – 100 Moz silver equivalent

§ Exploration upside identified for drilling

• 3D geological model identifies new potential mineralisation horizons

• Exploration potential estimated by H&S Consultants

1. An Exploration Target is a statement or estimate of the exploration potential of a mineral deposit in a defined geological setting where the statement or

estimate, quoted as a range of tonnes and a range of grade, relates to mineralisation for which there has been insufficient exploration to estimate a
Mineral Resource. The potential quantity and grade of the Exploration Target is conceptual in nature, there has been insufficient exploration to estimate
an additional Mineral Resource and it is uncertain if further exploration will result in the estimation of an additional Mineral Resource.

Mineral Resource4

2.3 Moz gold

2. All mineral resources are illustrated as in-situ-contained metals. For further details refer to the following publications, and for Kempfield, the Appendix of this 
presentation.  3. Newcrest Mining Limited Ore Reserves and Mineral Resources Statement ASX:NCM 14 February 2019. 4. Regis Resources Limited Ore Reserves 
and Mineral Resources Statement ASX:RRL 19 July 2019.
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MINERAL RESOURCE2

100 Moz Ag Eg @ 120 g/t Ag Eq silver equivalent
0.52 Mt Zn Eq @ 2.0% Zn Eq zinc equivalent

EXPLORATION TARGET1

58-190 Moz Ag Eg @ 80-130 g/t Ag Eq silver equivalent
0.3-1.0 Mt Zn Eq @ 1.3-2.1% Zn Eq zinc equivalent
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NEW 3D GEOLOGY AND EXPLORATION MODEL 
AND EXPLORATION TARGET

`
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] Predicted mineralisation
host horizons

Holes drilled subsequent to JORC 
2012 resource estimate

Original JORC 2012 mineral 
resource holes

Exploration Target dimensions

+ 4 KM FURTHER POTENTIAL ADDITIONAL 

STRIKE LENGTH IDENTIFIED to 7 km TOTAL

Strike length – increased 2.5 X 
to 3,000 metres

Width – increased 1.8 X 
to 650 metres

Depth – increased 2 X 
to 400 metres
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GOLD-FOCUSED ENHANCEMENT STRATEGY
KEMPFIELD – PINE RIDGE – TRUNKEY  

0        2.5        5                     10

kilometres

ARGENT MINERALS

DRE Bathurst 
metallogenic map

1:250,000

NEWCREST
CADIA

DISCOVERY RIDGE
391,000 oz gold resource

BALD HILL

Mineral Resource3

38 Moz gold, 8.3 Mt copper

Historic intersection highlights:

§ 21 m @ 5.6 g/t Au from 50 m (PR010)

incl.  1.0 m @ 62.9 g/t Au from 59 m

§ 19 m @ 3.2 g/t Au from 98.4 m (APDD031)

incl.  0.6 m @ 4.4 g/t Au from 98.4 m

and  1.0 m @ 4.0 g/t from 101 m

and  1.0 m @ 40.7 g/t Au from 106 m

§ 10 m @ 3.7 g/t Au from 71 m (PR012)

incl. 1.0 m @ 11.2 g/t Au from 76 m

§ 18 m @ 2.4 g/t Au from 68 m (PR023)

incl. 1.0 m @ 5.3 g/t Au from 77 m

Mt. NICHOLL 
GOLD MINE

PINE RIDGE 
GOLD MINE

Newcrest Mining & Regis Resources tenements

Argent Minerals tenementsGold occurrences
WOOD GULLY 

GOSSANS Cu/Pb/Zn/Ag gossan

TRUNKEY CREEK
Up to 23 g/t Au 

historic production

§ Exploration strategy
• Goal: Supplement Kempfield Ag/Au oxide material with high grade gold

⎯ Drill identified feeder zone and footwall areas west of Kempfield resource
⎯ Satellite gold exploration eg. Pine Ridge Gold Mine

§ Investigate potential alternatives
• Small-scale standalone operation(s)
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ARGENT MINERALS
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2019
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WEST WYALONG – STRATEGIC LOCATION
DISCOVERY POTENTIAL
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Figure 6  Narragudgil and Theia Prospects  RTP Airborne magnetic data 
With contours of IP chargeability at RL -100 (340m below surface)
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2017 maiden drill-test holes

GOLD + 

INCREASED 

COPPER

445,700 oz mined 
1894-1921 

West Wyalong 
goldfields

0.7 m at 3.27 % Cu, 0.06 g/t Au 
and 7 ppm Mo from 311.7 m

Sandfire acquisition from

Straits Resources

MARSDEN

Evolution Mining (ASX:EVN)

$9.1 bn market-capitalisation

Argent Minerals

Goldfields

Evolution Mining

Newmont

St Barbara
Sandfire Resources

Sagon Resources
Freeport McMoran

Rimfire Pacific Mining

COWAL GOLD MINE

7.4 Moz gold resource*

4
5
 k

m

529000E528000E

528000E 529000E

6
2
3
9
0
0
0
N

6
2
4
0
0
0
0
N

6
2
4
2
0
0
0
N

6
2
4
1
0
0
0
N

527000E

526000E 527000E

6
2
4
2
0
0
0
N

526000E

6
2
4
1
0
0
0
N

6
2
4
0
0
0
0
N

6
2
3
9
0
0
0
N

3
.

5

2
.

5

3

5

2

2
.

5
.

2

1
.

5

2

2

2

3

2
2

.
5

2

.1

5

2

2

1

.
5

.

5

1
.

5

3

1
.

5

2

1

2

.
5

2

3

1

1
.

5

2
5

.
1

5
2

2
.

0 600 nTScale 1:25,000
Coordinates are
MGA Zone 55 GDA94

Figure 6  Narragudgil and Theia Prospects  RTP Airborne magnetic data 
With contours of IP chargeability at RL -100 (340m below surface)

Theia

Narragudgil

IP chargeability
Contour interval is 0.5 mV/V

Coordinates:  MGA Zone 55 GDA 94

N

526000E 527000E 529000E

62
39

00
0N

62
40

00
0N

62
41

00
0N

62
42

00
0N

529000E528000E527000E526000E

62
42

00
0N

62
41

00
0N

62
40

00
0N

62
39

00
0N

AWT001 – 351.6 m

AWT002 – 374.2 m

AWT003 – 449.8 m

AWT004 – 497.9 m

AWT005 – 350.8 m AWN001 – 401.8 m

INCREASING COPPER-GOLD-MOLYBDENUM

COPPER + INCREASING GOLD

Theia

528000E

Total magnetic intensity 
(background image)

529000E528000E

528000E 529000E

6
2
3
9
0
0
0
N

6
2
4
0
0
0
0
N

6
2
4
2
0
0
0
N

6
2
4
1
0
0
0
N

527000E

526000E 527000E

6
2
4
2
0
0
0
N

526000E

6
2
4
1
0
0
0
N

6
2
4
0
0
0
0
N

6
2
3
9
0
0
0
N

3
.

5

2
.

5

3

5

2

2
.

5
.

2

1
.

5

2

2

2

3

2
2

.
5

2

.

1

5

2

2

1

.
5

.

5

1
.

5

3

1
.

5

2

1

2
.

5

2

3

1

1
.

5

2
5

.
1

5
2

2
.

0 600 nTScale 1:25,000
Coordinates are
MGA Zone 55 GDA94

Figure 6  Narragudgil and Theia Prospects  RTP Airborne magnetic data 
With contours of IP chargeability at RL -100 (340m below surface)

Theia

Narragudgil

IP chargeability
Contour interval is 0.5 mV/V

0 600 nT 0 mV/V3.51.0

IP Chargeability (0.5 mV contours) 
(foreground image)

Scale (metres)

10000

Coordinates:  MGA Zone 55 GDA 94

2017 maiden drill-test holes

GOLD + 

INCREASED 

COPPER

529000E528000E

528000E 529000E

6
2
3
9
0
0
0
N

6
2
4
0
0
0
0
N

6
2
4
2
0
0
0
N

6
2
4
1
0
0
0
N

527000E

526000E 527000E

6
2
4
2
0
0
0
N

526000E

6
2
4
1
0
0
0
N

6
2
4
0
0
0
0
N

6
2
3
9
0
0
0
N

3
.

5

2
.

5

3

5

2

2
.

5
.

2

1
.

5

2

2

2

3

2
2

.
5

2

.1

5

2

2

1

.
5

.

5

1
.

5

3

1
.

5

2

1

2

.
5

2

3

1

1
.

5

2
5

.
1

5
2

2
.

0 600 nTScale 1:25,000
Coordinates are
MGA Zone 55 GDA94

Figure 6  Narragudgil and Theia Prospects  RTP Airborne magnetic data 
With contours of IP chargeability at RL -100 (340m below surface)

Theia

Narragudgil

IP chargeability
Contour interval is 0.5 mV/V

Coordinates:  MGA Zone 55 GDA 94

N

526000E 527000E 529000E

62
39

00
0N

62
40

00
0N

62
41

00
0N

62
42

00
0N

529000E528000E527000E526000E

62
42

00
0N

62
41

00
0N

62
40

00
0N

62
39

00
0N

AWT001 – 351.6 m

AWT002 – 374.2 m

AWT003 – 449.8 m

AWT004 – 497.9 m

AWT005 – 350.8 m AWN001 – 401.8 m

INCREASING COPPER-GOLD-MOLYBDENUM

COPPER + INCREASING GOLD

Theia

528000E

Total magnetic intensity 
(background image)

529000E528000E

528000E 529000E
6
2
3
9
0
0
0
N

6
2
4
0
0
0
0
N

6
2
4
2
0
0
0
N

6
2
4
1
0
0
0
N

527000E

526000E 527000E

6
2
4
2
0
0
0
N

526000E

6
2
4
1
0
0
0
N

6
2
4
0
0
0
0
N

6
2
3
9
0
0
0
N

3
.

5

2
.

5

3

5

2

2
.

5
.

2

1
.

5

2

2

2

3

2
2

.
5

2

.

1

5

2

2

1

.
5

.

5

1
.

5

3

1
.

5

2

1

2

.
5

2

3

1

1
.

5

2
5

.
1

5
2

2
.

0 600 nTScale 1:25,000
Coordinates are
MGA Zone 55 GDA94

Figure 6  Narragudgil and Theia Prospects  RTP Airborne magnetic data 
With contours of IP chargeability at RL -100 (340m below surface)
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2017 maiden drill-test holes

GOLD + 

INCREASED 

COPPER

Argent initial drilling programme* Mineral Resources & Ore Reserves 

Statement 17 April 2019

Purchased by Evolution

4.0 m @ 0.00% Cu, 1.46 g/t Au, 4 ppm Mo from 455.0 m
including 1.0 m @ 4.70 g/t Au from 457.0 m

New South Wales

LACHLAN OROGEN

CADIACOWAL

WEST WYALONG 

§ Active producing region
• Alkalic to calc-alkalic porphyries

§ Argent interest 78.38%
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WEST WYALONG GRAVITY SURVEY COMPLETED
NEW COMPELLING DRILL TARGETS IDENTIFIED

§ Precision gravity measurements:  2,200 new stations on 100-metre grid over 9.0 X 2.5 km area 
§ Data combined with high resolution airborne magnetic, and ground induced polarisation (IP) surveys 
§ High resolution 3D inversion models produced
§ 6 new drill targets identified

PAGE 8  |  ARGENT MINERALS LIMITED 

Figure 4 – Location illustration - West Wyalong project

6 new drill targets

During the year the Company completed a gravity survey at West Wyalong.

Gravity low or high features may be typically associated with have specifi c magnetic responses as a result of mineral association. 
The gravity survey allowed previously identifi ed magnetic responses to be further refi ned for enhanced targeting effi ciency.

The survey comprised 2,200 new stations on a 100 metre spaced grid and measured the precision gravity signature over an area of 
9.0 km x 2.5 km. The data produced was combined with high resolution airborne magnetic data and induced polarisation (IP) survey 
data to produce high resolution 3D inversion models.

On 26 August 2019 Argent announced the results of the gravity survey, which generated six new drill target areas for priority drilling.

Figure 5 – Satellite image showing surveyed and modelled area (left) and existing areas of interest, Theia and Narragudgil, with newly identifi ed areas 
of interest Hyperion and Helios (right).

OPERATIONS REVIEW

Annual Report to Shareholders  |  9

Figure 6: Total Bouguer (TB) Gravity image (left) and Total Magnetic Intensity (TMI) image (right) with interpreted fault lines (black) and TMI trend lines (red)

CORPORATE

R&D CLAIM REVIEW

On 8 January 2019 Argent announced that it had received advice from AusIndustry concerning its negative fi ndings in its review of 
the research and development claims made by the Company for the 2015/16 and 2016/17 fi nancial years (R&D Claims), for which 
the Company may ultimately be required to repay up to $1,402,997 plus penalties and interest.

The law provides the Company with full rights to a multi-stage review and dispute resolution process, including the right to seek an 
independent internal review by another state branch of AusIndustry (Independent Review), together with rights of appeal to both the 
Administrative Appeals Tribunal and thereafter the Federal Court.

On 15 May 2019 Argent announced that AusIndustry is currently conducting an Independent Review of its earlier fi ndings in relation 
to Argent’s R&D Claims (R&D Claim Review).

Amended Australian Taxation Offi ce assessment

At the request of the ATO, and to avail a reduction in the administrative penalties and interest charges that would normally apply, 
Argent self-amended its income tax returns for FY2015/16 and FY2016/17.

The amended assessment was that the Company owed $709,249 for FY16 payable on or before 7 June 2019, and $693,748 for 
FY17 payable on or before 28 May 2019 (Effective Dates). The total of $1,402,997 is less than the provision made in the Company’s 
Interim Financial Report released to the ASX on 7 March 2019 and is in line with previous Argent market guidance in relation to 
this matter.

Interim Review Arrangement agreed with the Australian Taxation Offi ce

On 14 May 2019 the Australian Taxation Offi ce (ATO) agreed to a proposal submitted by Argent whereby the Company, as a sign of 
good faith, makes nominal $5,000 monthly payments for an interim period until AusIndustry has completed its review process and 
issued its Determination (Review Arrangement).

The monthly Review Arrangement payments will be made toward the Company’s potential tax liability, commencing on 22 May 2019 
and continuing until 22 October 2019. A single interest-only balloon payment is also required by the ATO on 22 November 2019 as a 
General Interest Charge for interest incurred from the Effective Dates, estimated to be approximately $60,000. The ATO has explained 
that this was necessary in order for the Review Arrangement to be approved, but if this is a problem for the Company at that time, 
then after the last monthly payment on 22 October 2019 the Company should make contact with the ATO with a view to negotiating a 
revised arrangement.

In the event that AusIndustry reverses/modifi es its fi ndings as a result of its R&D Claim Review, the income tax returns for FY2016 
and FY2017 will be amended accordingly under the Income Tax Assessment Act.

OPERATIONS REVIEW

Gravity survey grid (modelled area) Prospective areas

New Existing
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Interpreted fault lines Interpreted TMI trend lines



§ Board and management goals
• ARD share price

§ Achievements in FY2019
• Kempfield

⎯ Gold drill targets identified
⎯ 37 hole drill programme approved
⎯ Crown Land access granted

• Pine Ridge Gold Mine
⎯ Drill programme completed
⎯ Milestone hole intersected high grade gold

• West Wyalong
⎯ High resolution gravity survey area completed over large area
⎯ 6 new drill targets identified

§ Company positioned for growth

• Three new drill programmes – newsflow and discovery potential

• Capital raisings – cashed up for drilling
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SUMMARY



§ Website  www.argentminerals.com.au

§ Chief Executive Officer/MD
• George Karageorge

• Mobile 0419 944 484

• Email  george.karageorge@argentminerals.com.au
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CONTACT DETAILS

http://www.argentminerals.com.au
mailto:george.karageorge@argentminerals.com.au
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APPENDIX – KEMPFIELD MINERAL RESOURCE AND 
EXPLORATION TARGET SUMMARY

PAGE 56  |  ARGENT MINERALS LIMITED 

KEMPFIELD (NSW, AUSTRALIA - 100% ARGENT)

RESOURCE SUMMARY

The updated Kempfi eld JORC 2012 Mineral Resource estimate as announced on 30 May 2018 is summarised in the following table 
at cut-off grades of 25 g/t Ag for Oxide/Transitional and 80 g/t Ag equivalent1 for Primary:

Table 1 - Kempfi eld Mineral Resource summary - 30 June 2019

In-situ Contained Metal Equivalents2

Silver (Ag) Gold (Au) Lead (Pb) Zinc (Zn) Zn Eq Ag Eq

Resource
Tonnes

(Mt)

Grade
(g/t)

Contained
Metal
(Moz)

Grade
(g/t)

Contained
Metal

(000 oz)

Grade
(%)

Contained
Metal
(000 t)

Grade
(%)

Contained
Metal
(000 t)

Grade 
(Zn Eq 

%)

Contained 
Zn Eq
(000 t)

Grade
(Ag Eq 

g/t)

Contained
Ag Eq
(Moz)

Oxide/
Transitional* 

6.0 55 11 0.11 21 N/Ri N/Ri N/Ri N/Ri 1.0 62 64 12

Primary** 20 35 23 0.13 81 0.60 120 1.3 250 2.3 450 140 91

Total*** 26 40 33 0.12 100 0.46 120 1.0 250 2.0 520 120 100

* 90%  ** 76%  *** 79%:  % of material class tonnes in Measured or Indicated Category (see Table 4 for details). 

1. See Note 1 for details. 

2. See Note 2 for details. 
i : Not recoverable. 

EXPLORATION TARGET ESTIMATE

An Exploration Target for potential mineralisation, additional to the existing resource, was estimated by H&S Consultants Pty Ltd 
(H&SC) and announced on 6 June 2018, and is restated as follows as at 30 June 2019: 

In-situ Contained Metal Equivalentsb

Silver (Ag) Gold (Au) Lead (Pb) Zinc (Zn) Zn Eq Ag Eq

Resource
Tonnes

(Mt)

Grade
(g/t)

Contained
Metal
(Moz)

Grade
(g/t)

Contained
Metal

(000 oz)

Grade
(%)

Contained
Metal
(000 t)

Grade
(%)

Contained
Metal
(000 t)

Grade 
(Zn Eq 

%)

Contained 
Zn Eq
(000 t)

Grade
(Ag Eq 

g/t)

Contained
Ag Eq
(Moz)

Lower 20 20 13 0.1 64 0.3 60 0.7 140 1.3 300 80 58

Upper 50 40 64 0.2 320 0.5 250 1.0 500 2.1 1,000 130 190

Exploration Target Notes: 

a)  An Exploration Target is a statement or estimate of the exploration potential of a mineral deposit in a defi ned geological setting 
where the statement or estimate, quoted as a range of tonnes and a range of grade, relates to mineralisation for which there has been 
insuffi cient exploration to estimate a Mineral Resource. The potential quantity and grade of the Exploration Target is conceptual in 
nature, there has been insuffi cient exploration to estimate an additional Mineral Resource and it is uncertain if further exploration will 
result in the estimation of an additional Mineral Resource.

b)  Same as for the Mineral Resource, Ag Eq is based on US$16.77/oz Ag, US$1,295/oz Au, US$2,402/t Pb, and US$3,219/t Zn, recoverable at 86% 
of head grade for Ag, 90% for Au, 92% for Zn, and 53% for Pb. For calculation details see Note 2.

c)  The upper and lower grades of the Exploration Target estimate do not necessarily correspond to the upper and lower tonnages, nor do the upper 
and lower grades for each element necessarily correspond.

d) The Exploration Target estimate is based on a cutoff grade 80 g/t Ag Eq.

e)  The Exploration Target has been estimated on the basis of a combination of Exploration Results and the proposed exploration programmes set 
out under the heading ‘About the resource infi ll drilling programme’ in the 8 November 2017 announcement – Kempfi eld Exploration Target. 
A detailed technical description of the Exploration Target estimation methodology employed by H&SC (which remains unchanged) is provided 
in Appendix B of that announcement. 

f)  The Exploration Target is based on 515 holes/49,229 metres, with drill hole spacing generally greater than 100 metres, and sample spacing 
(downhole) predominantly 1.0 metres.
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Resource
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(g/t)

Contained
Metal
(Moz)

Grade
(g/t)

Contained
Metal

(000 oz)

Grade
(%)

Contained
Metal
(000 t)

Grade
(%)

Contained
Metal
(000 t)

Grade 
(Zn Eq 

%)

Contained 
Zn Eq
(000 t)

Grade
(Ag Eq 

g/t)

Contained
Ag Eq
(Moz)

Oxide/
Transitional* 
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* 90%  ** 76%  *** 79%:  % of material class tonnes in Measured or Indicated Category (see Table 4 for details). 

1. See Note 1 for details. 

2. See Note 2 for details. 
i : Not recoverable. 

EXPLORATION TARGET ESTIMATE

An Exploration Target for potential mineralisation, additional to the existing resource, was estimated by H&S Consultants Pty Ltd 
(H&SC) and announced on 6 June 2018, and is restated as follows as at 30 June 2019: 

In-situ Contained Metal Equivalentsb

Silver (Ag) Gold (Au) Lead (Pb) Zinc (Zn) Zn Eq Ag Eq

Resource
Tonnes

(Mt)

Grade
(g/t)

Contained
Metal
(Moz)

Grade
(g/t)

Contained
Metal

(000 oz)

Grade
(%)

Contained
Metal
(000 t)

Grade
(%)

Contained
Metal
(000 t)

Grade 
(Zn Eq 

%)

Contained 
Zn Eq
(000 t)

Grade
(Ag Eq 

g/t)

Contained
Ag Eq
(Moz)

Lower 20 20 13 0.1 64 0.3 60 0.7 140 1.3 300 80 58

Upper 50 40 64 0.2 320 0.5 250 1.0 500 2.1 1,000 130 190

Exploration Target Notes: 

a)  An Exploration Target is a statement or estimate of the exploration potential of a mineral deposit in a defi ned geological setting 
where the statement or estimate, quoted as a range of tonnes and a range of grade, relates to mineralisation for which there has been 
insuffi cient exploration to estimate a Mineral Resource. The potential quantity and grade of the Exploration Target is conceptual in 
nature, there has been insuffi cient exploration to estimate an additional Mineral Resource and it is uncertain if further exploration will 
result in the estimation of an additional Mineral Resource.

b)  Same as for the Mineral Resource, Ag Eq is based on US$16.77/oz Ag, US$1,295/oz Au, US$2,402/t Pb, and US$3,219/t Zn, recoverable at 86% 
of head grade for Ag, 90% for Au, 92% for Zn, and 53% for Pb. For calculation details see Note 2.

c)  The upper and lower grades of the Exploration Target estimate do not necessarily correspond to the upper and lower tonnages, nor do the upper 
and lower grades for each element necessarily correspond.

d) The Exploration Target estimate is based on a cutoff grade 80 g/t Ag Eq.

e)  The Exploration Target has been estimated on the basis of a combination of Exploration Results and the proposed exploration programmes set 
out under the heading ‘About the resource infi ll drilling programme’ in the 8 November 2017 announcement – Kempfi eld Exploration Target. 
A detailed technical description of the Exploration Target estimation methodology employed by H&SC (which remains unchanged) is provided 
in Appendix B of that announcement. 

f)  The Exploration Target is based on 515 holes/49,229 metres, with drill hole spacing generally greater than 100 metres, and sample spacing 
(downhole) predominantly 1.0 metres.
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Note 2 – In-situ contained metal equivalent (‘Zn Eq’ and ‘Ag Eq’) calculation details

(i) The zinc equivalent (Zn Eq) continues to be reported for the Kempfi eld deposit on the basis that zinc is estimated to be a 
material contributor to potential revenues, comparable to silver, with the relative order of zinc and silver contributions highly 
sensitive to volatile market prices. 

(ii) The formula for calculating the zinc equivalent grade (% Zn Eq) is:

 % Zn Eq = % Zn + % Pb x 0.4422 + g/t Ag x 0.0161 + g/t Au x 1.3017

(iii) The silver equivalent (Ag Eq) continues to be reported on the basis that a) the estimated silver contribution to potential 
revenues is also material, comparable to zinc, with the relative order of zinc and silver contributions highly sensitive to volatile 
market prices; and b) since the Company has historically published a silver equivalent, the Company’s opinion is that continuing 
to do so is in the interest of transparency for investors.

(iv) The formula for calculating the silver equivalent grade (g/t Ag Eq) is:

 g/t Eq Ag = g/t Ag + g/t Au x 80.81 + % Pb x 27.46 + % Zn x 62.08 

(v) The above Ag Eq and Zn Eq formulae apply to both the Oxide/Transitional and Primary. For Oxide/Transitional the grade value 
for Pb and Zn is entered into each formula as zero.

Note 3 – Rounding and Signifi cant Figures

Figures in the tables in this Mineral Resources and Ore Reserves Statement may not sum precisely due to rounding; the number of 
signifi cant fi gures does not imply an added level of precision.

Note 4 – Comparison with Previous Mineral Resource Estimate

The underlying Mineral Resource estimate that was initially reported on 26 April 2012, subsequently updated to JORC 2012 reporting 
standard on 6 May 2014, and further updated on 16 October 2014 with the addition of the metal zonation detail in Table 2 of the 
Mineral Resource statement.

On 30 May 2018 the Company announced substantial revisions to the contained metal equivalence formula to refl ect the signifi cant 
impact of the metallurgical recoveries announced on 12 April 2018 for the primary material, and updated market pricing for zinc, 
silver, lead and gold. This resulted in signifi cant increases to contained metal equivalents (approximately doubling the Ag Eq ounces), 
and the addition of a zinc equivalent for the fi rst time.

Whilst the underlying mineral resource estimation methodology and individual metal grade estimates remain unchanged, the cut-off 
grade for reporting of the primary material resource, which is based on the contained metal equivalence formula set out in Note 1 
and Note 2, has been increased to 80 g/t Ag Eq (from 50 g/t Ag Eq previously).

The cut-off grade for the oxide/transitional material, which does not depend on the equivalence formula, remains unchanged at 
25 g/t Ag.

There have been no further changes in the Mineral Resource estimate from 30 May 2018 to 30 June 2019.

Accordingly no comparison is provided for Mineral Resource estimate statement as at 30 June 2019 versus 30 June 2018.

Note 5 - Annual Review

The Company has engaged H&S Consultants Pty Ltd (H&SC) to complete the annual review of Mineral Resources and Ore Reserves 
for the Kempfi eld Polymetallic Project for reporting as at 30 June 2019. H&SC is an independent Mineral Resources estimation 
consulting practice located in Sydney, New South Wales. H&SC maintains best in class industry standard governance arrangements 
and internal controls with respect to the estimation of Mineral Resources.

JORC 2012 MINERAL RESOURCES AND ORE RESERVES STATEMENT - COMPETENT PERSON STATEMENT

The information in the Mineral Resources and Ore Reserves Statement for the Kempfi eld deposit is based on information compiled 
by Mr. Arnold van der Heyden, geologist and a Director of H&S Consultants Pty Ltd (H&SC).

The information in the Mineral Resources and Ore Reserves Statement, including the Exploration Target, is based on, and fairly 
represents, information and supporting documentation prepared by Mr. Arnold van der Heyden. Mr. Arnold van der Heyden is a 
Member and Chartered Professional (Geology) of the Australasian Institute of Mining and Metallurgy. Mr. Arnold van der Heyden has 
suffi cient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity being 
undertaken to qualify as a Competent Person as defi ned in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration 
Results, Mineral Resources and Ore Reserves prepared by the Joint Ore Resources Committee, the Australasian Institute of Mining 
and Metallurgy, Australian Institute of Geoscientists and the Mineral Council of Australia’. The Mineral Resources and Ore Reserves 
Statement for the Kempfi eld deposit as a whole, and the Exploration Target in the Operations Review section of this 2019 Annual 
Report, are approved by Mr. Arnold van der Heyden in the form and context in which they appear.
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Table 4 - Kempfi eld Mineral Resource tonnes and contained metal in Measured and Indicated categories

Contained Metal

Locality*
Resource 

Tonnes (Mt)
Moz 

Silver (Ag)
‘000 oz

Gold (Au)
‘000 t

Lead (Pb)
‘000 t

Zinc (Zn)

‘000 t
In-situ Zinc 
Equivalent

(Zn Eq)

Moz
In-situ Silver 
Equivalent

(Ag Eq)

Oxide/Transitional

Measured  2.7 5.8 9.3 - - 33 6.6

Indicated 2.7 4.1 9.9 - - 25 4.9

Measured + Indicated 5.4 9.9 19  -  - 57 11

As % of Total Oxide/Transitional  90% 93% 93% -  - 93%  93%

Primary

Measured 4.7 7.5 19 31  60 120 24

Indicated 10 11 44 60 130 230 46

Measured + Indicated 15 19 63 90 190 350 69

As % of Total Primary 76% 83% 78% 76%  74% 76%   76%

Oxide/Transitional + Primary

Measured 7.4 13 28 31  59 150 30

Indicated 13 15 54 60 130 250 51

Total Measured + Indicated 21 29 82 90 190 400 81

As % of Total Resource   79%   86%   81%   76%   74% 78%   78%

Note 1 - 80 g/t Silver Equivalent Cut-off Grade for Primary

This Resource is only reported in Resource tonnes and contained metal (ounces of silver and gold, and tonnes for lead and zinc). 
The Resource estimation for the Primary material is based on a silver equivalent (Ag Eq) cut-off grade of 80 g/t. 

A silver equivalent was not employed for the oxide/transitional material estimation and is based on a 25 g/t silver only cut-off grade.

The contained metal equivalence formula is based on the following assumptions:

Silver price: $US 16.77/oz

Gold price: $US 1,295/oz

Zinc price: $US 3,129/tonne

Lead price: $US 2,402/tonne

Silver recoverable: 86% of head grade

Gold recoverable: 90% of head grade

Zinc recoverable: 92% of head grade

Lead recoverable: 53% of head grade

The metals pricing is based on the one year historical average daily market close on which the 30 May 2018 Signifi cant Kempfi eld 
Resource Update report was based.

The metallurgical recovery assumptions are based on metallurgical testing to date, including the results announced on 12 April 2018. 
It is the Company’s opinion that all the elements in the metals equivalents calculation have a reasonable potential to be recovered 
and sold.
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KEMPFIELD (NSW, AUSTRALIA - 100% ARGENT)

RESOURCE SUMMARY

The updated Kempfi eld JORC 2012 Mineral Resource estimate as announced on 30 May 2018 is summarised in the following table 
at cut-off grades of 25 g/t Ag for Oxide/Transitional and 80 g/t Ag equivalent1 for Primary:

Table 1 - Kempfi eld Mineral Resource summary - 30 June 2019

In-situ Contained Metal Equivalents2

Silver (Ag) Gold (Au) Lead (Pb) Zinc (Zn) Zn Eq Ag Eq

Resource
Tonnes

(Mt)

Grade
(g/t)

Contained
Metal
(Moz)

Grade
(g/t)

Contained
Metal

(000 oz)

Grade
(%)

Contained
Metal
(000 t)

Grade
(%)

Contained
Metal
(000 t)

Grade 
(Zn Eq 

%)

Contained 
Zn Eq
(000 t)

Grade
(Ag Eq 

g/t)

Contained
Ag Eq
(Moz)

Oxide/
Transitional* 

6.0 55 11 0.11 21 N/Ri N/Ri N/Ri N/Ri 1.0 62 64 12

Primary** 20 35 23 0.13 81 0.60 120 1.3 250 2.3 450 140 91

Total*** 26 40 33 0.12 100 0.46 120 1.0 250 2.0 520 120 100

* 90%  ** 76%  *** 79%:  % of material class tonnes in Measured or Indicated Category (see Table 4 for details). 

1. See Note 1 for details. 

2. See Note 2 for details. 
i : Not recoverable. 

EXPLORATION TARGET ESTIMATE

An Exploration Target for potential mineralisation, additional to the existing resource, was estimated by H&S Consultants Pty Ltd 
(H&SC) and announced on 6 June 2018, and is restated as follows as at 30 June 2019: 

In-situ Contained Metal Equivalentsb

Silver (Ag) Gold (Au) Lead (Pb) Zinc (Zn) Zn Eq Ag Eq

Resource
Tonnes

(Mt)

Grade
(g/t)

Contained
Metal
(Moz)

Grade
(g/t)

Contained
Metal

(000 oz)

Grade
(%)

Contained
Metal
(000 t)

Grade
(%)

Contained
Metal
(000 t)

Grade 
(Zn Eq 

%)

Contained 
Zn Eq
(000 t)

Grade
(Ag Eq 

g/t)

Contained
Ag Eq
(Moz)

Lower 20 20 13 0.1 64 0.3 60 0.7 140 1.3 300 80 58

Upper 50 40 64 0.2 320 0.5 250 1.0 500 2.1 1,000 130 190

Exploration Target Notes: 

a)  An Exploration Target is a statement or estimate of the exploration potential of a mineral deposit in a defi ned geological setting 
where the statement or estimate, quoted as a range of tonnes and a range of grade, relates to mineralisation for which there has been 
insuffi cient exploration to estimate a Mineral Resource. The potential quantity and grade of the Exploration Target is conceptual in 
nature, there has been insuffi cient exploration to estimate an additional Mineral Resource and it is uncertain if further exploration will 
result in the estimation of an additional Mineral Resource.

b)  Same as for the Mineral Resource, Ag Eq is based on US$16.77/oz Ag, US$1,295/oz Au, US$2,402/t Pb, and US$3,219/t Zn, recoverable at 86% 
of head grade for Ag, 90% for Au, 92% for Zn, and 53% for Pb. For calculation details see Note 2.

c)  The upper and lower grades of the Exploration Target estimate do not necessarily correspond to the upper and lower tonnages, nor do the upper 
and lower grades for each element necessarily correspond.

d) The Exploration Target estimate is based on a cutoff grade 80 g/t Ag Eq.

e)  The Exploration Target has been estimated on the basis of a combination of Exploration Results and the proposed exploration programmes set 
out under the heading ‘About the resource infi ll drilling programme’ in the 8 November 2017 announcement – Kempfi eld Exploration Target. 
A detailed technical description of the Exploration Target estimation methodology employed by H&SC (which remains unchanged) is provided 
in Appendix B of that announcement. 

f)  The Exploration Target is based on 515 holes/49,229 metres, with drill hole spacing generally greater than 100 metres, and sample spacing 
(downhole) predominantly 1.0 metres.
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(g/t)

Contained
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Contained
Metal
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1. See Note 1 for details. 

2. See Note 2 for details. 
i : Not recoverable. 

EXPLORATION TARGET ESTIMATE

An Exploration Target for potential mineralisation, additional to the existing resource, was estimated by H&S Consultants Pty Ltd 
(H&SC) and announced on 6 June 2018, and is restated as follows as at 30 June 2019: 

In-situ Contained Metal Equivalentsb

Silver (Ag) Gold (Au) Lead (Pb) Zinc (Zn) Zn Eq Ag Eq

Resource
Tonnes

(Mt)
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(g/t)

Contained
Metal
(Moz)
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(g/t)
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Metal
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Grade
(%)

Contained
Metal
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(%)

Contained
Metal
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Grade 
(Zn Eq 
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Contained 
Zn Eq
(000 t)
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(Ag Eq 

g/t)

Contained
Ag Eq
(Moz)

Lower 20 20 13 0.1 64 0.3 60 0.7 140 1.3 300 80 58

Upper 50 40 64 0.2 320 0.5 250 1.0 500 2.1 1,000 130 190

Exploration Target Notes: 

a)  An Exploration Target is a statement or estimate of the exploration potential of a mineral deposit in a defi ned geological setting 
where the statement or estimate, quoted as a range of tonnes and a range of grade, relates to mineralisation for which there has been 
insuffi cient exploration to estimate a Mineral Resource. The potential quantity and grade of the Exploration Target is conceptual in 
nature, there has been insuffi cient exploration to estimate an additional Mineral Resource and it is uncertain if further exploration will 
result in the estimation of an additional Mineral Resource.

b)  Same as for the Mineral Resource, Ag Eq is based on US$16.77/oz Ag, US$1,295/oz Au, US$2,402/t Pb, and US$3,219/t Zn, recoverable at 86% 
of head grade for Ag, 90% for Au, 92% for Zn, and 53% for Pb. For calculation details see Note 2.

c)  The upper and lower grades of the Exploration Target estimate do not necessarily correspond to the upper and lower tonnages, nor do the upper 
and lower grades for each element necessarily correspond.

d) The Exploration Target estimate is based on a cutoff grade 80 g/t Ag Eq.

e)  The Exploration Target has been estimated on the basis of a combination of Exploration Results and the proposed exploration programmes set 
out under the heading ‘About the resource infi ll drilling programme’ in the 8 November 2017 announcement – Kempfi eld Exploration Target. 
A detailed technical description of the Exploration Target estimation methodology employed by H&SC (which remains unchanged) is provided 
in Appendix B of that announcement. 

f)  The Exploration Target is based on 515 holes/49,229 metres, with drill hole spacing generally greater than 100 metres, and sample spacing 
(downhole) predominantly 1.0 metres.
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Exploration Target drilling programme

The Company plans to test the Exploration Target through the following drilling programme schedule:

§ Stage 1 – Mineralisation and genetic model verification – comprising approximately 4,100 metres of drilling, targeting 
completion before the end of FY2020*;

§ Stage 2 – Resource category drilling. Further resource infill drilling will be conducted to a level sufficient to estimate an 
additional mineral resource, if any, initially to Inferred category (contingent on satisfactory results from Stage 1). Stage 2 
timing is envisaged to be completed during FY2021*.

* The indicated timings are subject to the completion of heritage surveys where applicable, weather and bush fires, all and any other 
operational factors that could affect the ability of the Company to perform drilling, and the availability of sufficient funding.
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COMPETENT PERSON STATEMENTS

Previously Released Information

This Presentation contains information extracted from the following reports which are available for viewing on the Company’s website http://www.argentminerals.com.au :

§ 27 July 2017 Copper and Gold in West Wyalong Porphyry – Final Assaysi

§ 12 April 2018 Separate Commercial Grade Concentrates – Kempfield Milestoneii

§ 30 May 2018 Significant Kempfield Resource Updateiii

§ 6 June 2018 Significant Kempfield Exploration Target Revisioniv

§ 16 October 2018 Major Event for Pine Ridge Gold Mine Acquisitioni

§ 28 November 2018 AGM Presentation to Investors

§ 8 January 2019 Argent to Seek Independent Review of AusIndustry Findings

§ 21 January 2019 Argent Gold Strategy Exploration Update

§ 15 May 2019 R&D Claim Review and Gold Exploration Results Update

§ 5 June 2019 Maiden Pine Ridge Results – Significant Intercept Recordedi

§ 26 August 2019 Compelling West Wyalong Targets Identifiedi

Competent Person:

i. Clifton Todd McGilvray
ii. Roland Nice
iii. Arnold van der Heyden
iv. Arnold van der Heyden (Exploration Target), Clifton Todd McGilvray (Exploration Results)

The Company confirms that it is not aware of any new information or data that materially affects the information included in the original market announcements, and, in the case of estimates of Mineral Resources, 
Ore Reserves or Exploration Targets, that all material assumptions and technical parameters underpinning the estimates in the relevant market announcements continue to apply and have not materially changed. 
The Company 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.

http://www.argentminerals.com.au



