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Disclaimer
Important information
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Statements and material contained in this Presentation, particularly those regarding possible or assumed future performance, production
levels or rates, resources or potential growth of Phoenix Gold Limited, industry growth or other trend projections are, or may be, forward
looking statements. Such statements relate to future events and expectations and, as such, involve known and unknown risks and
uncertainties. Please also see qualifying statements on pages 21 and 22 and Forward Looking Statement on page 23.

This presentation may describe Measured, Indicated and/or Inferred Resources. Inferred Resources have a greater amount of uncertainty
as to their existence and greater uncertainty as to their economic feasibility. It cannot be assumed that all or any part of any Inferred
Resource will ever be upgraded to a higher category. Exploration is an inherently risky proposition and investors are advised that most
exploration projects fail to identify economic resources. The Company has at present not confirmed the economic viability of Inferred
Resources at the projects. The Company plans further drilling programs and studies with the objective of confirmation of any deposits and
ultimately completing a feasibility study to demonstrate the economics of all Inferred Resources.

The information contained in this presentation is for informational purposes only and does not constitute an offer to issue, or arrange to
issue, securities or other financial products. The information contained in this presentation is not investment or financial product advice
and is not intended to be used as the basis for making an investment decision. The presentation has been prepared without taking into
account the investment objectives, financial situation or particular needs of any particular person.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information,
opinions and conclusions contained in this presentation. To the maximum extent permitted by law, none of Phoenix Gold Limited, their
directors, employees or agents, nor any other person accepts any liability, including, without limitation, any liability arising out of fault of
negligence, for any loss arising from the use of the information contained in this presentation. In particular, no representation or warranty,
express or implied is given as to the accuracy, completeness or correctness, likelihood of achievement or reasonableness or any forecasts,
prospects or returns contained in this presentation nor is any obligation assumed to update such information. Such forecasts, prospects or
returns are by their nature subject to significant uncertainties and contingencies.

Before making an investment decision, you should consider, with or without the assistance of a financial adviser, whether an investment is
appropriate in light of your particular investment needs, objectives and financial circumstances.



The West Australian Goldfields 
Rich history and the gold keeps coming
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• WA Goldfields has produced ~ 135Moz 
of gold since 1893

• Super Pit approaching  60Moz

• Even after 120 years of mining, there is 
still gold in the Kalgoorlie Gold Region

“It seems the simplest thing in the world to 
find a gold mine…. after you have found it”

David Carnegie (1895)
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World class region
Gold is still out there
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• New processing technology, larger 
equipment and the digital age enable 
mining of lower grade material

• Modern exploration techniques enables 
new discoveries in the region

– Tropicana to the north east

– Athena, Hamlet, Neptune, Invincible  and 
Incredible to the south

– Pegasus and Castle Hill to the north west

• Phoenix’s consolidated projects located 
within 50 km of Kalgoorlie-Boulder and 
adjacent to several major gold camps

– +6Moz Kundana gold camp

– +4Moz Mt Pleasant field

• Company tenure had little systematic 
modern exploration over last 20 years

… so who is Phoenix Gold?



Corporate Overview
Phoenix Gold
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ASX Code: PXG

Ordinary shares 470 million

Options (listed/unlisted) 21 million

Market cap (undil.) ~$38 million

Average daily volume ~500,000

Cash1 A$7.4 million

Directors and Senior Management

Dale Rogers Executive Chairman

Stuart Hall Non Executive Director

Ian Gregory Non-Executive Director

1 As at end of March quarter. Therefore excludes $5m EVN Placement announced on 8 May 2015



Tenure
World class shear zones
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2 world class shear zones

– Kunanalling Shear

• Historic drilling limited to top 80m

• Modern structural geology absent

• Home to the Castle Hill gold project

– Zuleika Shear

• Higher grade open pit and 
underground potential

• Home to Broads Dam and Kundana 
North, untested along strike and at 
depth

• 3.5Moz all within close proximity

• Conventional open cut mining

• Free milling ore with excellent metallurgy

• Close to required services and infrastructure

• Drive in-drive out of Kalgoorlie-Boulder



Resource and Reserve Growth
Consistently delivered year on year growth
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• Current Resource 4.02Moz  including 1.16Moz reserve1

• Priority drill targets defined and planned for 2015 on Zuleika shear 

1 See pages 19 and 20, as announced to the ASX on 10 and 13 February 2014 and 14 and 19 January 2015, see also pages 21 to 23  



Castle Hill gold camp
Multiple deposits within 9km long tonalite stockwork
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Kintore 

• Mining  of Kintore West commenced in 
September

• Milling at FMRs Greenfields Mill approx. 
30kms to the south

Mick Adams project

• Proposed Licence to Mine Agreement with 
Norton Goldfields (Paddington Mill 45kms to 
east)

– Norton fund development, mine, haul 
and mill the ore at Paddington mill

– Phoenix receives 50% of cash surplus

– Large scale open pit with soft ore, low 
strip ratio, and excellent metallurgy 

– Approvals in place for development

Castle Hill Stage 3

• Resource grown 260% in 2014

• One of many additional stages within this large 
tonalite stock work system



Kintore West Mining
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• Mining commenced at Kintore West in
August/September, 2014

• Conventional open cut with ore treated
in campaigns at FMR’s Greenfields Mill
approx. 30kms to the south, near
Coolgardie

• Haul Roads and significant infrastructure
already in place

• First milling campaign completed in
January 2015, grades in line with forecast

• Second milling campaign completed
March 2015, grades below expectation

• Third milling campaign completed in late
May 2015, grades well below forecast

• Generated +800kt of Low Grade / Heap
Leach feed budgeted at 0.6g/t



Kintore West - Performance
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• Total pit size in line with budget; however slightly higher than expected strip ratio

• Process recoveries in line with budget

• Timing of ore deliveries necessitated some low grade ore being processed

• Total costs per ore tonne generally in line with budget

• Issue was grade

Project to date ( at end of May) Actual Budget Variance

Waste moved k bcm 1,907 1,915 (8)

Tonnes milled kt 449* 411 38

Mill reconciled grade g/t ~1.15 – 1.25*^ 1.93 (0.73 ave)

Process Recovery % 94.0 94.0 -

Gold Recovered oz 16,202^ 24,002 (7,800)

Mining cost per bcm $/bcm 6.42 5.83 (0.6)

* includes approx. 100kt of LG Ore required to meet FMR Milling Agreement obligations

^ processing of low/medium grade to be completed in June and waiting mint returns



Kintore West
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• What went wrong?

• Selectively mining high grade could not be achieved

• Attempting to high grade a bulk mineralised stockwork at 1.2g/t cut off failed

• Drill and Blast performance with small working areas caused increased 
dilution in some areas

• What have we done about it?

• Mining, haulage and milling contracts terminated

• 15 redundancies made, focus on minimum cash outflow

• Immediately Suspended and will reassess small milling projects

• Trial milling a parcel of Low Grade/Heap Leach stockpiled material to assess if 
grade is greater than budgeted grade of 0.6g/t

• Refocus on Castle Hill, Heap Leach and Zuleika Shear



Licence to mine and ore sale with Norton
Mick Adams-Kiora and Wadi open pits (Castle Hill stage 1)

12

Initial Feasibility Studies provided in February 2014

• Generated A$35m cash for Phoenix at current gold prices1

Norton exercised option in August 2014

• Formal agreement still under negotiation

• Norton took 11% stake in Phoenix in December, 2014

Joint Golder mining study released in January 20152

• Agreed an updated resource model with Cost inputs from Norton

• Generated significantly larger pit producing 398,000oz at 1.51g/t

• At current gold prices, Phoenix receives +A$80 million over 8 years

Project delivers significant cash flow to Phoenix

• Norton to provide final mine design and ore schedule

• Cash flow to Phoenix ranges from $20-80m depending on size of pit chosen

• A smaller Norton pit means greater cashflow for PXG from further cut-backs

1 Refer slide 22 and 23, as announced to ASX on 10 and 13 February 2014 and 14 and 19 January 2015
2 Based on Mineral Resources and Ore Reserves as announced to the ASX on 21  January 2015 see also pages 21 to 23  



Heap Leaching
Generating cash from lower grade mined ore

13

Castle Hill area can generate over 2Mtpa HL feed1

• For every tonne of mill feed mined, one tonne of HL feed is mined

• Mining cost of HL ore is carried by the high grade ore 

Agreement to acquire St Ives heap leach plant for A$2m

• Rated at 2.3Mtpa capacity and on care and maintenance in the Goldfields

• Circuit design compatible for Phoenix ore

Latest test work confirms historic results at Castle Hill

• Three stage crushing and agglomeration yields +70% recovery

• Excellent heap leach amenability, percolation and reagent consumption

Latest test work confirms historic results at Castle Hill

• Initial study completed in February 2014 as part of  BFS

1 Based on heap leach Mineral Resources  and Ore Reserves as announced to the ASX on 10  and 13 February 2014, see also pages 21 to 23 



Complementary Heap Leaching
Updated engineering and civil design nearing completion
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• Updated design integrates St Ives plant

• Plant includes 3 stage crushing, 
agglomeration, conveyor and stacking 
system, gold recovery circuit and gold 
room

• Initial ore feed linked to Norton JV

Initial study delivered strong results1

• 2Mtpa heaped at 0.6g/t Au

• 68 - 70% recovery based on testwork

• 25,000oz pa production 

• Initial 7yr life based on Reserves 

• Capital cost estimated at A$34m

• 12 month development timeframe

• AISC estimate of approx. A$950/oz

• Significant cash generation and 
increased production potential

1 Based on heap leach Mineral Resources  and Ore Reserves as announced to the ASX on 10  and 13 February 2014, see also pages 21 to 23 



Exploration
Focus on the Zuleika shear
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• 3D evolution study nearing 
completion with University of 
Western Australia’s Centre for 
Exploration targeting

• Predictive modeling complete and 
target priorities identified

• Zuleika Shear zone has now 
discovered and mined over 8Moz 
of gold

• Target area has similar geological 
setting and has had little to no 
modern exploration

• Exploration planned at both the 
Kundana North project area and 
Castle Hill early in FY 2015

Target area

Northern Stars +6moz 
Kundana Field

Phoenix’s North 
Kundana Field



Corporate Activities
Evolution strategic Alliance
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• Strong synergies with Evolution (La 
Mancha) and Phoenix tenements

• Completed placement to Evolution 
Mining on 8 May 2015 for 9.4%.

• General Meeting 23 June to approve 
second tranche (T2) to Evolution of  
$5.6m taking them to 19.9%

• EVN will have one Board seat and Anti -
dilution rights

• Approximately 60% of the funds to be 
spent on Zuleika Shear Zone Exploration

• Projected cash at end of financial year 
without T2 - $4.5m1

• Projected cash at end of financial year 
with T2 - $10.1m1

• Board recommends vote FOR second 
tranche.

50km to 
Mungari Mill 
(Frogs Leg)

1 Based on cash flow projections  to the end of financial year. 
Includes an R and D tax return of approx. $1m, the timing of which 
is not in PXG’s control.



Underlying assets remain strong
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• 500km² tenure 100% owned on 2 major shear zones in the WA goldfields

• 4M ounce Resource including +1M Reserve, independently verified

• Norton Licence to Mine over Mick Adams and Wadi projects

– No up front capital required, NGF mine, haul and process

– Norton generated their own geological model, cost profile and production schedule 
independent of  previous work by Cube Consulting and Golder Associates

– PXG cash flow 12-15 months from commencement

– Norton mine a small portion (approx. 10%) of Phoenix’s Reserve and have no enduring 
rights over the project other than a 2% NSR

• Heap leaching  adds significant value

– Initial 7 year plan generates 25-30Koz pa with an NPV of A$41m 

– 2 Mtpa stand alone Heap leach processing plant secured

– Capex of A$34M, AISC of ~A$950/oz

– Development timing to align with cash flow from Mick Adams / Wadi
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• Potential cash from planned projects +A$70m over next 7 years1

• Heap leach plant secured, access to toll treatment 

• Phoenix  to focus on completion of License to Mine agreement and exploration 
potential on Zuleika and Kunanalling shear zones

1 Based on Mineral Resources and Ore Reserves as announced to the ASX on 21  January 2015 see also pages 21 to 23  
2Source – RBC Capital Markets

EV / Reserve  ounce – producers/developers2
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JORC Mineral Resources1

2015
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1As announced on 14 and 19 January 2015

Notes: 

1. Stockpiles report material mined from historical mining operations at Lady Jane, Broads Dam, Premier, Catherwood, Bluebell, Mick Adam 
and Shamrock.

2. See slide 21 and 22  for Competent Persons /Qualification Statements. 
3. The Company confirms  that it is not aware of any new information or data that materially affects the information included in the original 

market announcement.

Mt Au (g/t) Au Oz Mt Au(g/t) Au oz Mt
Au 

(g/t)
Au Oz Mt Au (g/t) Au Oz

Mick Adams/Wadi 18.09 1.5 894,000 6.39 1.3 274,000 24.48 1.5 1,168,000

Kintore 3.03 1.6 160,000 4.21 1.8 239,000 7.24 1.7 399,000

Castle Hill Stage 3 2.38 1.4 109,000 1.36 1.3 59,000 3.74 1.4 168,000

Red Dam 2.05 2.1 140,000 1.04 2.2 74,000 3.09 2.2 214,000

Broads Dam    0.13 2.9 12,000 2.16 2.3 158,000 2.29 2.3 170,000

Burgundy 0.49 2.0 31,000 0.40 2.3 29,000 0.09 1.5 4,000 0.98 2.0 65,000

Kunanalling 0.46 2.4 35,000 4.12 1.7 229,000 4.58 1.8 264,000

Ora Banda 2.36 2.0 149,000 2.79 1.8 163,000 5.15 1.9 312,000

Carbine    1.70 1.6 86,000 0.21 2.1 14,000 1.91 1.6 100,000

Zuleika North 0.62 2.5 49,000 0.62 2.5 49,000

Stockpiles 0.08 1.4 4,000 0.08 2.5 4,000

Total 0.49 2.0 31,000 30.68 1.6 1,618,000 22.99 1.7 1,263,000 54.16 1.7 2,913,000

Mt Au (g/t) Au Oz Mt Au(g/t) Au oz Mt
Au 

(g/t)
Au Oz Mt Au (g/t) Au Oz

Mick Adams/Wadi 21.54 0.6 400,000 10.98 0.6 198,000 32.52 0.6 598,000

Kintore 6.68 0.6 131,000 7.87 0.6 156,000 14.55 0.6 287,000

Castle Hill Stage 3 3.80 0.6 68,000 2.01 0.6 36,000 5.81 0.6 104,000

Burgundy 1.04 0.6 22,000 0.86 0.6 18,000 0.22 0.6 4,000 2.12 0.6 44,000

Red Dam 1.89 0.7 44,000 0.97 0.7 23,000 2.86 0.7 67,000

Stockpiles 0.48 0.6 9,000 0.48 0.6 9,000

Total 35.25 0.6 670,000 22.05 0.6 417,000 58.34 0.6 1,109,000

Total Jan 2015 0.49 2.0 31,000 65.93 1.1 2,288,000    45.04 1.2 1,680,000 112.50 1.1 4,022,000 

Project (Heap leach feed)

Measured Mineral Resource Indicated Mineral Resource Inferred Mineral    Resource Total Mineral Resource

Project (Mill Feed)

Measured Mineral Resource Indicated Mineral Resource Inferred Mineral Resource Total Mineral Resource



JORC Ore Reserves1

2015
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1As announced on 4 February 2014

Notes: The reserve estimates have been modified with dilution and mining recovery factors
Tonnes and ounces are rounded, rounding errors may occur
MT = million tonnes, Au (g/t) = gold in grams per tonne 
See slides 21 and 22 for Competent Persons /Qualification Statements
The Company confirms  that it is not aware of any new information or data that materially affects the information included in the
original market announcement

Cut off

Mt Au (g/t) Au Oz Mt Au(g/t) Au oz Mt Au (g/t) Au Oz g/t

Castle Hill (Stage 1) 10.68 1.71 588,380 10.68 1.71 588,380 0.8

Kintore (Castle Hill Stage 2) 2.00 1.33 86,100 2.00 1.33 86,100 0.8

Red Dam 1.60 2.19 110,900 1.60 2.19 110,900 1.0

Kunanalling 0.35 2.09 24,000 0.02 1.63 1,000 0.37 2.07 25,000 0.9

Ora Banda 0.58 2.33 44,000 0.58 2.33 44,000 0.8

Carbine 0.40 1.70 23,800 0.40 1.70 23,800 1.0

Sub total - mill feed 0.35 2.09 24,000 15.28 1.74 854,180 15.63 1.75 878,180

Project - Heap leach feed

Castle Hill 12.16 0.58 227,450 12.16 0.58 227,450 0.4-0.8

Kintore (Castle Hill Stage 2) 2.60 0.54 46,000 2.6 0.54 46,000 0.4-0.8

Stockpiles 0.20 1.10 7,000 0.20 1.10 7,000

Sub total - Heap leach feed 14.96 0.58 280,450 14.96 0.58 280,450

Total 0.35 2.09 24,000 30.24 1.17 1,134,630 30.59 1.18 1,158,630

Project - Mill Feed

Proven Ore Reserve Probable Ore Reserve Total Ore Reserve



Qualification Statements
Important information
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• The information in this report that relates to Ore Reserves relating to Castle Hill is based on 
information compiled by Mr Glenn Turnbull who is a Fellow of the Institute of Material, 
Minerals and Mining. Mr Glenn Turnbull is a full time employee of Golder Associates Ltd 
and has sufficient experience which is relevant to the engineering and economics of the 
types of deposits which are covered in this report and to the activity which he is 
undertaking to qualify as a Competent Person as defined in the 2012 edition of the 
‘Australian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. 
Glenn Turnbull consents to the inclusion in this report of matters based on his information 
in the form and context in which it appears.

• The information in this report that relates to Ore Reserves other than Castle Hill is based on 
information compiled by Mr William Nene who is a member of The Australian Institute of 
Mining and Metallurgy. Mr William Nene is a full time employee of Goldfields Mining 
Services Pty Ltd and has sufficient experience which is relevant to the engineering and 
economics of the types of deposits which are covered in this report and to the activity 
which he is undertaking to qualify as a Competent Person as defined in the 2004 edition of 
the ‘Australian Code for Reporting of Exploration Results, Mineral Resources and Ore 
Reserves’. William Nene consents to the inclusion in this report of matters based on his 
information in the form and context in which it appears.



Qualification Statements
Important information
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• The information in this report that relates to Mineral Resource Estimation for Castle Hill Stage 1 and 3 is 
based on information compiled by Mr Brian Fitzpatrick, Senior Consulting Geologist for Cube Consulting. 
Mr Fitzpatrick is a Member of the Australasian Institute of Mining and Metallurgy and is also an 
accredited Chartered Professional Geologist. Mr Fitzpatrick has sufficient experience which is relevant to 
the style of mineralisation and type of deposit under consideration 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). Mr Fitzpatrick consents to the inclusion in this report of the 
matters based on their information in the form and context in which it appears.

• The information in this report that relates to Mineral Resource Estimation for Red Dam and Burgundy is 
based on information compiled by Dr Sia Khosrowshahi Principal Consulting Geologist for Golder 
Associates Pty Ltd. Dr Khosrowshahi is a Member of the Australasian Institute of Mining and Metallurgy. 
Dr Khosrowshahi has sufficient experience which is relevant to the style of mineralisation and type of 
deposit under consideration 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). Dr Khosrowshahi consents to the inclusion in this report of the matters based on their 
information in the form and context in which it appears. 

• The information in this report that relates to Exploration Results and other Resources are based on 
information compiled by Ian Copeland who is an employee of the company and fairly represent this 
information. Mr Copeland has sufficient experience of relevance to the styles of mineralization and the 
types of deposits under consideration, and the activities undertaken, to qualify as a Competent Person 
as defined in the 2012 Edition of the Joint Ore Reserves Committee (JORC) Australasian Code for 
Reporting of Exploration Results, Mineral Resources and Ore Reserves. Mr Copeland consents to 
inclusion in this report of the matters based on his information in the form and context in which it 
appears.



Forward looking statements
Important information
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This release contains forward-looking statements. Wherever possible, words such as "intends", "expects”, “scheduled", 
"estimates", "anticipates", "believes", and similar expressions or statements that certain actions, events or results "may", 
"could", "would", "might" or "will" be taken, occur or be achieved, have been used to identify these forward-looking 
statements. Although the forward-looking statements contained in this release reflect management's current beliefs based 
upon information currently available to management and based upon what management believes to be reasonable 
assumptions, The Company cannot be certain that actual results will be consistent with these forward-looking statements. A 
number of factors could cause events and achievements to differ materially from the results expressed or implied in the 
forward-looking statements. These factors should be considered carefully and prospective investors should not place undue 
reliance on the forward-looking statements. Forward- looking statements necessarily involve significant known and unknown 
risks, assumptions and uncertainties that may cause the Company's actual results, events, prospects and opportunities to differ 
materially from those expressed or implied by such forward-looking statements. Although the Company has attempted to 
identify important risks and factors that could cause actual actions, events or results to differ materially from those described in 
forward-looking statements, there may be other factors and risks that cause actions, events or results not to be anticipated, 
estimated or intended, including those risk factors discussed in the Company's public filings. There can be no assurance that the 
forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those 
anticipated in such statements. Accordingly, prospective investors should not place undue reliance on forward-looking 
statements. Any forward-looking statements are made as of the date of this release, and the Company assumes no obligation 
to update or revise them to reflect new events or circumstances, unless otherwise required by law. This release may contain 
certain forward looking statements and projections regarding: estimated resources and reserves; planned production and 
operating costs profiles; planned capital requirements; and planned strategies and corporate objectives. 

Such forward looking statements/projections are estimates for discussion purposes only and should not be relied upon. They 
are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors many of 
which are beyond the control of the Company. The forward looking statements/projections are inherently uncertain and may 
therefore differ materially from results ultimately achieved. The Company does not make any representations and provides no 
warranties concerning the accuracy 


