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National Instrument 43-101 - Standards of Disclosure for Mineral Projects, Form 43-101F1 and Companion Policy
43-101CP requires that the following disclosure be made:


This presentation contains forward-looking statements. All statements, other than statements of historical fact,
that address activities, events or developments that the Company believes, expects or anticipates will or may
occur in the future (including, without limitation, statements relating to the development of the Company's
projects) are forward-looking statements. These forward-looking statements reflect the current expectations or
beliefs of the Company based on information currently available to the Company. Forward-looking statements are
subject to a number of risks and uncertainties that may cause the actual results of the Company to differ
materially from those discussed in the forward-looking statements, and even if such actual results are realized or
substantially realized, there can be no assurance that they will have the expected consequences to, or effects on
the Company. Factors that could cause actual results or events to differ materially from current expectations
include, among other things, changes in equity markets, political developments in Botswana and surrounding
countries, changes to regulations affecting the Company's activities, uncertainties relating to the availability and
costs of financing needed in the future, the uncertainties involved in interpreting exploration results and the other
risks involved in the mineral exploration business. Any forward-looking statement speaks only as of the date on
which it is made and, except as may be required by applicable securities laws, the Company disclaims any intent
or obligation to update any forward-looking statement, whether as a result of new information, future events or
results or otherwise. Although the Company believes that the assumptions inherent in the forward-looking
statements are reasonable, forward-looking statements are not guarantees of future performance and
accordingly undue reliance should not be put on such statements due to the inherent uncertainty therein.
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Prospecting Licences
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What you see on top is not the same as underneath…..


…so the project is driven by  geophysics and drilling.
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Tsodilo ground magnetics:


• Over 20,000 line km walked 
(@50m and 20m line-spacing)


• ~1,800 km² covered 


XIF


Ground Magnetics







7


XIF: Work done to date


Activity Amount Comments


Drilling –Holes drilled
Metres drilled
Down-the-hole deviation surveys


159 holes 
30,688.93 m
85 drill holes


All diamond drill core – stored in Core facilities in Shakawe 
and Maun. 
Angled holes only


Geochemical sample assaying 30,200 assays Drill core samples in ALS (Johannesburg) 


Petrography 82 reports, approx. 
400 samples Detailed reports on the petrology of drill core samples


Core Logging – Geological
- Structural
- Geotechnical 


8,285 intervals 
1,423 intervals
11,588 intervals


Drill core logging
Orientated core using Reflex Act II core orientation system
Drill core geotechnical logging


Density measurements 4,886 measurements Density measurements of 2m of core samples


Magnetic Susceptibility measurements 119,184 
measurements


Magnetic susceptibility measurements taken every 20 cm 
of core


Core Photographed 7,285 photos All photos kept in Gcwihaba database


Ground Magnetic coverage 20,000 line km This represents over 1,800 km²


Inversion model using ground magnetic 
data


5 to 7 Billion tonnes, 
at 15 to 40 % Fe. 


Inversion modelling to create a conservative Exploration 
Target


Gocad geological modelling of Block 1 441 Million tonnes 
at 29% Fe Inferred resource estimate by SRK for Block 1


DTR metallurgical studies 16 bulk composites Results indicate that high grade 67% Fe concentrate can
easily be produced
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Block 1


• 156 drill holes in Block 1 
totalling 30,000 m of drill core


• These holes intersected 9,022 m 
of Fe mineralization


• Used to define geological model 
of Block 1


*Note – Block 1 only encompasses a          
small part of the potential Fe formation 
mineralization







• XIF within Grand Conglomerate, 


Central African Copper Belt extends into NW Bots


• XIF, a magnetic strong anomaly, 


Strike length of around 35-40 km


• XIF is deformed hence,


Ironstones are repeated in regional folds 


• XIF Diamictites are equivalent in age to


Chuos (Namibia) and 


Grand Conglomerate (DRC)


• Sequence, incl. ironstones, overlies granitoid Archean-Proterozoic basement. 


Generalised Geology







XIF is a Neoproterozoic Rapitan Style Magnetite BIF


Neoproterozoic BIF – “Snowball Earth”  - Iron precipitation caused by oxidation after retreat of ice-sheets


Other Neoproterozoic BIF Resources:
• Rapitan Group, Canada (18.6 bt at 47% Fe)
• Jacadigo Group, Brazil (~30 bt at 20-25% Fe)
• Braemar Iron Formation, Australia (1.4 bt at 15.5% Fe)
• Chuos Formation, Namibia (~2-3 bt at 20-28% Fe)
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Relative abundances of BIF deposition through the Archean to Neoproterozoic. (Modified After Klein, 2005)


XIF = 560-750 Ma
(detrital zircons)







The depositional regime of XIF is controlled by 2 main and 1 minor sedimentary inputs


Depositional Controls on Mineralization Styles


1. Major – Basin Fe mineral precipitation that makes 
up the high magnetite component 


Degree of Fe mineralisation controlled by Fe input into 
the basin. The concentration of Fe minerals are diluted 
by the degree of terrigenous-pelitic sedimentary input.


1. Major - a shaly to sandy terrigenous sediment 
input into the basin


Dominated by terrigenous sediment from erosion of 
hinterland as a result of the glacial activity during this 
time. 


2. Minor – a shaly calcareous sedimentary material. 
A mixture of terrigenous sediments and calcareous 
material from the marine environment


MBA magnetite banded iron formation 


DIM diamictite schist magnetite


MGS magnetite garnet schist


DIA diamictite







Cross-sectional 
interpretation


• East – West drilling across main 
strike of mineralization


• Fold hinges best for large areas of 
mineralization


• Sections are scanned and geo-
referenced into GOCAD 3D modeling 
software







Geological model







Geological model with pit outline







In-Situ 
Fe %


Concentrate 
Fe %


High Grade 35.6 67.9
Low Grade 20.9 66.4
High Grade 
Weathered 34.3 66.4
Low Grade 
Weathered 20.5 67.7


Geological model – Grade and pit outline (SRK)







XIF - Conservative exploration target of 5 - 7 Bt


• Conservative exploration 
target of 5 - 7 Bt


• Grade ranging of 15 – 40 % 
Fe*.


• Grade range based on 
general observed 
mineralization range


• Only a small part of total 
magnetic signature has 
been drilled to date


Red area = Ground magnetic inversion model
Current drill holes in yellow.


*It is important to note that the tonnages
and grade quoted in this exploration target
is conceptual in nature, there has been
insufficient exploration to define a mineral
resource and that it is uncertain if further
exploration will result in the target being
delineated as a mineral resource as defined
by NI 43-101.


Geodomain Min Max
Actual 
SRK MRE


(All) (Mt) (Mt) 441 MtTOTAL 273 388
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• In the opinion of the SRK the quality and 
quantity of available data is sufficient to 
generate an Inferred Mineral Resource 
and in accordance with the guidelines of 
NI 43-101. 


• In total an Inferred Mineral Resource of 
441 Mt grading 29.4% Fe has been derived 
comprising:


236 Mt MBA (35.6% Fe)
148 Mt DIM (20.9% Fe)
21 Mt MBW (34.3% Fe)


7 Mt MGS (22.1% Fe)


• This mineral resource is restricted to all 
classified material within the optimised 
pit shell and above a cut-off grade of 12% 
Fe. This represents the material which SRK 
considers has the potential for eventual 
economic extraction. 


National Instrument 43-101 report







CIM Compliant XIF mineral resource statement: Block 1


NI 43-101 Mineral Resource Estimate conducted by SRK (29th August 2014)


Geodomain 
Zone


Resource 
Category


Tonnes 
(Mt)


Fe % SiO2 % Al2O3 % P %


MBA Inferred 236 35.6 34.0 4.0 0.3


DIM Inferred 148 20.9 51.0 9.1 0.2


MBW Inferred 21 34.3 35.4 4.4 0.2


DMW Inferred 29 20.5 49.5 8.2 0.2


MGS Inferred 7 22.1 50.8 8.9 0.2


TOTAL Inferred 441 29.4 41.0 6.1 0.3







DTR summary:
1. Mineralized units capable of producing premium grade magnetite >67 % Fe
2. Moderate grind sizes needed
3. Good relative mass recoveries achieved


DTR testwork 
confirms premium 
grade magnetite 
product potential


P80 (Grind Size) Fe % SiO2 % Al2O3 % P % S %


Averaged Head grade 31.1 38.1 5.1 0.26 0.04


DTR test results 80 microns 67.2 3.8 0.5 0.08 0.03







Post Beneficiation Tonnages


Based on the DTR mass recoveries at P80 grind sizes of 80 microns


Resource Statement DTR Magnetic Separation Concentrate 
Information (P80 = 80 Microns)


Geodomain Resource 
Category


Tonnes 
(Mt) Fe % head Mass 


Recovery
Concentrate  


(Mt)
Fe % 


concentrate
MBA Inferred 236.0 35.60 45.5 107.4 67.9


DIM Inferred 148.0 20.90 17.9 26.5 66.4


MBW Inferred 21.0 34.30 25.4 5.3 66.4


DMW Inferred 29.0 20.50 21.6 6.3 67.7


MGS Inferred 7.0 22.10 10.7 0.7 63.2


TOTAL Inferred 441.0 29.4 33.2 146.2 67.2







First step: create magnetite iron ore concentrate
= ~67% Fe Superfines (Large or small scale)


1. Dig Raw Ore, Crush/Grind/Mill
2. Magnetically Separate (Beneficiate) 
3. Stockpile 67% Fe superfines (<100 


microns) for processing


Product is premium high 
grade magnetite @ 67% Fe







Create Pellet Feed: ~40% bonus on 62% Fe ore price (current = $75-80 USD/t), plus ~15% 
grade bonus = ~$125 to 130 USD/t


Option 1: Process Magnetite Superfines to high grade 
pellets on large scale


• Mix 67% Fe magnetite product with Bentonite 
and Limestone fluxes


• Heat and fuse to Pellet


DRI = higher 
premium pellet 
around 67% Fe.







BUT: Large scale project requires Transport Link – 3 
scenarios


Coal


Iron


1. Trans-Kalahari Rail 
TKR from Botswana 
coal fields to Walvis 
Bay requires link 
from Shakawe 
(High Capex/High 
Opex)


2. Slurry pipeline to 
join up with TKR or 
all way to Walvis 
Bay (High 
Capex/Low Opex) 


3. Overhead Milotek 
Furtran from 
Shakawe to TKR 
(lower Capex/Mod 
to low Opex)







• BPC have plans to increase the existing power capacity in Shakawe. 
• No timeframes given, however if large project was planned timeframes and magnitude of 


power supply would be negotiable


Large Scale Project – Power
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IMBS (Iron Mineral Beneficiation Services) Process - exact price of the two products of IMBS 
process is unknown but likely >$130 per tonne – Supra scrap would get scrap metal 
prices  $200 to 250


• Small Scale modular plant – CAPEX ~$15 million
• Uses Thermal Coal – major advantage over 


pelletizing – 58% Coal to product ratio
• High quality product – larger sales premium than 


pellets – 50,000 tpa output per module
• Used in Phalaborwa South Africa 


Option 2a:   Produce ‘Supa scrap’ with small scale start up 
(Lower Capex)


90% Fe Briquettes


OR


“Supa Scrap” 
99.9% Fe







ESS Prodilux furnace technology (manufactured by GLPS – Middelburg South Africa) Pig Iron 
production Process – Pig iron prices $250 to 300 per tonne


• Small Scale modular 
plant – CAPEX ~$8-10 
Million


• Uses Thermal Coal
• Less coal than IMBS-


49.5% Coal to product 
ratio


Option 2b: Produce pig iron with small scale start up 
(Lower Capex)


• Pig iron product $250 to 
300 per tonne


• BUT a steel plant could be 
developed with this to 
produce steel within 
Botswana


• In India for instance a plant 
was commissioned to 
create pig iron from waste 
Fe material (54% Fe) for 
Vanchem (Duferco)







Advantage of small scale start-up within Botswana for local Iron/Steel Industry


• Low CAPEX transport options (no 
major infrastructure projects) – e.g 
road train option etc.


• Some type of small scale beneficiation 
process (e.g IMBS or ESS Prodilux 
technologies)


• Sell ‘supa scrap’ to Pula Steel/BCL steel 
plant at Selebi-Phikwe


• Ship raw magnetite to Selebi-Phikwe to 
produce steel (Depends on plant 
capabilities – unknown)


• Ship magnetite to coal (road train?) 
then product to Selebi Phikwe.


Shakawe to Morupule = 953 Km 
Morupule to Selebi-Phikwe = 141 Km


TOTAL = 1,094 Km  


But: Distances for road trains 
are long with high fuel costs.







Existing railway lines


Planned railway lines Coal


Fe


Small scale start-up Namibia/Angola/Botswana 
• Transport magnetite concentrate to Ghanzi 


(shorter distance than to Morupule) and at 
Ghanzi (TKR) load magnetite for Walvis Bay 


• Or at Ghanzi off-load coal for Shakawe or 
Ghanzi, depending where to beneficiate, and at 
Ghanzi load ‘supa scrap’ for transport to 
Namibia or back to Selebi Phikwe


Issues:
1. Timing of TKR/Angola
2. Will TKR go through Ghanzi?
3. Can coal destined for Walvis 


Maybe off-loaded logistically?


Ghanzi


Shakawe


1300 km


470
km







• Martin and Robson (South 
Africa) upgrades magnetite 
to super high grade for 
Dense Media Separation 
(DMS) for coal washing or 
heavy mineral separation.


• This requires high grade 
magnetite, such as that 
from XIF, with the following 
specifications:  
o 69.5% Fe, 
o less than 1.4% SiO2, 
o Hematite less than 1%.
o Low contaminants


Other potential usage for high-grade magnetite in small scale start-up scenario







• Maiden NI 43-101 compliant mineral resource 
estimate of Block 1 published


• Block 1 has an inferred resource of 441 Mt at 
Average Resource Grade = 29.4% Fe


• All mineralized units capable of producing 
premium grade magnetite product of >67% Fe


• Exploration Target for the whole XIF belt is 5 
to 7 Billion Tonnes at 15-40% Fe


• Assessing options with SGS or similar


Bottom Line:


Major infrastructure project - possible 
+50 year mine life 


Small Scale Start-Up Options being looked 
into


XIF Summary - Potential Tier-1 mining project
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Final Target Selection for Copper Mineralization
Using Tsodilo and FQM data sets







National Instrument 43-101 - Standards of Disclosure for Mineral Projects, Form 43-101F1 and Companion Policy
43-101CP requires that the following disclosure be made:


This presentation contains forward-looking statements. All statements, other than statements of historical fact,
that address activities, events or developments that the Company believes, expects or anticipates will or may
occur in the future (including, without limitation, statements relating to the development of the Company's
projects) are forward-looking statements. These forward-looking statements reflect the current expectations or
beliefs of the Company based on information currently available to the Company. Forward-looking statements are
subject to a number of risks and uncertainties that may cause the actual results of the Company to differ
materially from those discussed in the forward-looking statements, and even if such actual results are realized or
substantially realized, there can be no assurance that they will have the expected consequences to, or effects on
the Company. Factors that could cause actual results or events to differ materially from current expectations
include, among other things, changes in equity markets, political developments in Botswana and surrounding
countries, changes to regulations affecting the Company's activities, uncertainties relating to the availability and
costs of financing needed in the future, the uncertainties involved in interpreting exploration results and the other
risks involved in the mineral exploration business. Any forward-looking statement speaks only as of the date on
which it is made and, except as may be required by applicable securities laws, the Company disclaims any intent
or obligation to update any forward-looking statement, whether as a result of new information, future events or
results or otherwise. Although the Company believes that the assumptions inherent in the forward-looking
statements are reasonable, forward-looking statements are not guarantees of future performance and
accordingly undue reliance should not be put on such statements due to the inherent uncertainty therein.
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XIF


Sed Cu


Extension of the Central African 
Copper Belt into NW Botswana







Dataset Geophysics:
1. Airborne Magnetics


Magnetics Line spacing 
(m)


Line kms 
(m)


Area 
(km2)


Tsodilo Ground 
Magnetics 20 & 50 22,749 465


FQM Airborne 
Magnetics 200 16,933 633


Government 
Airborne Magnetics 250 - -


35 km


BotswanaNamibia







Spectrum Airborne 
Electromagnetic (AEM) 


•200 m line spacing 
in the Xaudum infill.
•500 m in Xaudum 
13A and 13 B 
•1000 m in the 
general panhandle 
area.


Dataset Geophysics: 
2. Spectrum Airborne Electromagnetic (AEM)


Conductive zones are red 
or brown = shales, 
diamictites







Aerograv
•10,392 line km 
flown
•75 % completed -
problems with the 
helicopter.


Current basement high = layer 
of highly modified sediments 
sitting on granitic basement


Graben architecture potentially 
explains both onlaps and 
terminations – eg. Hockey Stick 


Dataset Geophysics: 
3. Airborne Gravity







TSODILO IN-HOUSE DRILLS
•2 x Atlas Copco DD rigs (6x6)
•2 x 14 000L Iveco Fuel Tanker (6x6)
•2 x 14 000L Iveco Water Tanker (6x6)
•2 x Rod & cargo carriers (6x6)


•Major exploration tool.
•Lowers drilling costs by 40 – 50 %


Dataset: Drilling







Dataset drilling: 
1. Holes drilled by Gcwihaba


Region Tsodilo Drillholes Holes Depth (m)


Ngamiland Iron (XIF) 
Evaluation 159 30,688.93


Ngamiland Metals (excluding 
XIF) 112 25,339.32


Ngamiland Non-metals 
(Ngamiland) 162 13,566.9


Werda & 
BK16


Non-metals 
(Other) 25 4,131.82


TOTAL 458 73,726.97


FQM Re-logging of 157 DD Tsodilo Holes.


49,157 assays results – core samples







Dataset drilling: 
2. Holes drilled by Gcwihaba’s 
partner - FQM


FQM Drillholes Holes Depth (m)
Diamond Drillholes 


(DD)Holes 48 17,251.92


Kalahari Geochemistry 
(DD & RC) 220 13,602.00


Water Sampling Holes 6 270.00


274 31,123.92


2,438 assay results – core samples







1. Kalahari Geochemistry – delineates metal anomalism in the Kalahari sands. Includes work by Dr. Anand OF CSIRO.


2. Assaying DD core samples.


Dataset Kalahari Geochemistry Program


Investigating mineralogical signatures of transported cover and bedrock.


Kalahari 
sands


“Basement”


220 Holes drilled on a 
2x2 km grid (total 13.6 km)







1. Hydrogeochemistry – groundwater equilibrating with oxidising mineralisation at the Katangan (“basement”) -Kalahari interface
and form large scale anomalies. Include regional and local (drill holes) sampling.


• Water sampling program from 215 sources including drill holes and government bores, and hand dug.
• Water Assays from three ALS techniques (ME-MS14HR, ME-ICP14, ME-MS14)


Dataset: Hydrogeochemistry







A


B


A’


B’


Central African Copper Belt -type rocks


Dataset Regional Geology







9 FQM Target zones after 
Kalahari Geochemistry Program 


Where FQM left……..


RED: High Priority targets


Target Priority


Northern Swell 1


Middle Earth 2


Banana 3


Nxamasere 4


Hockey Stick 5


Peninsular 6


School 7


Samochima 8


U-bend 9







Recce 1: meta-sedimentary units 
including basement lithologies but 
excluding the Kalahari cover. 


Recce2: meta-sedimentary units 
excluding both the basement 
lithologies and Kalahari cover.


Recce3: Kalahari cover (KGP 
Holes)


Recce4: hydro-geochemistry 
samples. Unreliable. 


RECCE 3


RECCE 2


RECCE 1


Element/Sc ratio: Maximum
assay value of element divided by
corresponding Sc value.


Maximum Assay Values.


Use, in order:
•Recce2
•Element/Sc ratio
•Maximum Assay values
•Recce3 


•Key elements gridded: Cu, Ni, Co, Zn, Mo and Mn.


Methodology 1 Gridding Assays







Cu only grids


Sum
Cu, Ni, Co, 
Zn, Mo and 


Mn grids


Methodology 2


Element/Sc Ratio Recce 2 Maximum values Overburden


Grid Assay values 







Grid Stack Distance to shear Distance to shear junction


TABLE MATRIX


Methodology 3 Final Grid Results


Geology







Results: Table Matrix







•7 priority 1 targets
•6 priority 2 targets
•9 priority 3 targets


Results: Targets in order of priority


22 target zones







Summary


• Due to extensive Kalahari cover, geophysics and drilling used as major exploration 


tools.


• Assay data from both deep diamond holes and shallow Kalahari Geochemistry 


Program gridded to give grid stacks. 


• Key elements: Cu, Ni, Co, Zn, Mo and Mn.


• Proximity of the anomalous grid to shears, shear junctions and geological units of 


interest were analysed.


• A table matrix for grids, shears, shear junction and geology created and scores 


applied.


• 22 high priority targets (7 high, 6 med, 9 low)  identified for next phase drilling 


program.
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National Instrument 43-101 - Standards of Disclosure for Mineral Projects, Form 43-101F1 and Companion Policy
43-101CP requires that the following disclosure be made:


This presentation contains forward-looking statements. All statements, other than statements of historical fact,
that address activities, events or developments that the Company believes, expects or anticipates will or may
occur in the future (including, without limitation, statements relating to the development of the Company's
projects) are forward-looking statements. These forward-looking statements reflect the current expectations or
beliefs of the Company based on information currently available to the Company. Forward-looking statements are
subject to a number of risks and uncertainties that may cause the actual results of the Company to differ
materially from those discussed in the forward-looking statements, and even if such actual results are realized or
substantially realized, there can be no assurance that they will have the expected consequences to, or effects on
the Company. Factors that could cause actual results or events to differ materially from current expectations
include, among other things, changes in equity markets, political developments in Botswana and surrounding
countries, changes to regulations affecting the Company's activities, uncertainties relating to the availability and
costs of financing needed in the future, the uncertainties involved in interpreting exploration results and the other
risks involved in the mineral exploration business. Any forward-looking statement speaks only as of the date on
which it is made and, except as may be required by applicable securities laws, the Company disclaims any intent
or obligation to update any forward-looking statement, whether as a result of new information, future events or
results or otherwise. Although the Company believes that the assumptions inherent in the forward-looking
statements are reasonable, forward-looking statements are not guarantees of future performance and
accordingly undue reliance should not be put on such statements due to the inherent uncertainty therein.
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♦ Tsodilo Resources Limited (TSX-V: TSD) is a Toronto-listed exploration company with a
portfolio of prospecting licences in Botswana


♦ Prospecting licence PL369/14 covering kimberlite BK16 was granted to Bosoto Ltd (100%
Tsodilo) out of 16 competitor applications


♦ Kimberlite pipe BK16, discovered in 1970, is located in the prolific Orapa Kimberlite Field


♦ The evaluation and development work initiated in 2004 by the De Beers and African
Diamonds PLC (AIM:AFD) joint venture resulted in the Karowe Mine, a renowned
producer of rare and valuable Type IIa diamonds.


♦ Two members of Tsodilo’s board were part of that program recognizing the potential and
advancing the world-class diamond deposit at the nearby AK6 kimberlite, now operated by
Lucara Diamond Corp. (TSE:LUC) as the Karowe Mine.


♦ Mike de Wit was head of Africa exploration for De Beers


♦ Mark Scowcroft was a founder of African Diamonds PLC and Executive Director
responsible for Botswana operations


OVERVIEW







BK11


BK16


25 km


Orapa AK1
1971 – 2014: 


335 mcts


Letlhakane DK1/2 
1975 - 2014: 


31 mcts


Damtshaa 
BK1,9,12,15
2002 – 2014: 


2.8 mcts


Karowe AK6
2012 - 2016: 


1.9 mcts


ORAPA: MINES AND ADVANCED PROJECTS







Company Licence Period Activity cpht


De Beers (Discoverer) / Debswana
State Grant 
14/72,1/76,


PLs16, 17/86


1970 – 72
1976 – 99


Drilling (no details provided), shaft sunk to 36m, 
bulk sample treatment  ~13


Auridium Botswana Ltd.


PL 119/94


1994 - 95 Percussion Drilling: 2 holes produced 11.8 t. 4.7 
(3 stones: 0.264 ct) 


MCH/Auridium JV


1998 RC Drilling:  5 holes (811 m) 12¼ inch produced 
140 t – reduced to 56 t (+1.0mm).


4.1 
(25 stones: 4.99 ct)


2000 Drives from shaft: 1,115t of basalt-breccia 
kimberlite treated


1.8  
(79 stones: 19.57 ct)


Kenrod/ SouthernEra JV 


PL 03/2005


2007 Percussion Drilling: 19 holes,, 12 inch (2,278 m) 
produced 12.4t. 


5.7 
(5 stones: 0.71 ct)


Kenrod/SouthernEra /Firestone JV 2008 Core Drilling 3 holes (622 m), Mida sampling 
(221 kg). Diamond- bearing


BK16 – HISTORICAL WORK







♦ In 2016, Karowe produced 353,974 carats (~15cpht)


♦ 2016 Revenue $295.5 million or $824 per carat. Excluding the sale of 
the 813 carat Constellation diamond, the 2016 average sales price was 
$649 per carat.


♦ Karowe recovered a total of 652 Special Stones (stones greater than 
10.8 carats) with an average stone size of 26.64 carats per stone. A 
total of 18 stones greater than 100 carats were recovered including 3 
stones greater than 200 carats. Overall the Special Stones account for 
4.9 weight percent of the total production at the Karowe Mine.


♦ The exceptional stone (>10.8 cts) sales resulted in an average price of 
$34,301 per carat from the sale of 2,624 carats in 2016 (2015: $31,597 
per carat from the sale of 3,114 carats), with the regular tenders 
achieving $400 per carat (2015: $335 per carat).


♦ EBITDA was $185.4 million for the year (2015: $133.9 million


♦ Cash operating costs per tonne of ore treated were $26.5 in 2016


♦ Lucara purchased Karowe from the title holders for USD $130m in 
2010


♦ Initial construction costs for the Karowe Mine was $100m.  Additional 
millions have been spent on the plant to enable current operations the 
ability to recover diamonds up to 2,000 cts. 


THE KAROWE (AK6) MINE


The 1,109 ct “Lesedi la Rona” diamond recovered from the 
Karowe Mine in 2015  - estimated value $70m+


813 ct “Constellation” diamond sold recently for $63m


Picture source: Lucara Diamond Corp







Kimberlite Initial De Beers Estimates (to year 2000) After further exploration/production
Pipe Size Grade Pipe Size Grade


AK6 3.3ha 0.42 cpcm (~17 cpht) 7.7 ha at 120m 16 - 20cpht 
(+1.25mm)


BK16 3.5ha 0.32 cpcm (~13 cpht) 5.9 ha subcrop area + SE 
extension


?


♦ Results of historical work undertaken by De Beers on BK16 were similar to those of Karowe 
(AK6) at the same stage


♦ As with Karowe prior to 2004, BK16 has never been properly evaluated


♦ The near-surface of BK16 is basalt-rich in isolated areas and this had an adverse affect on 
grades reported from earlier exploration


♦ Earlier exploration has proved that BK16 contains very high-value diamonds at potentially 
economic grades


♦ Core drilling undertaken by Tsodilo has established basic BK16 internal geology and an 
initial target of 16Mt of kimberlite to 250m below surface


♦ In-house, working assumption of $50-per-tonne in-situ value for BK16 (20cpht @ $250/ct) 
likely to be surpassed on extraction and valuation of larger quantities of diamonds


WHY BK16?







BK16: DIAMOND QUALITY


♦ A 21.88 carat parcel of diamonds recovered 
during exploration in the late ‘90s was valued 
by I.Hennig & Co. in June 2015


♦ 8 (of 108) diamonds classified by Yehuda 
colorimeter as D-coloured, Type IIa 
diamonds


♦ Highest value accorded to one stone was 
$420/ct


♦ Indications of a possible large stone producer


♦ The parcel was given a raw value of $139.05 
per carat


♦ In 2004, the first 21.9 carat parcel of Karowe 
(AK6) diamonds had a raw value of $88 per 
carat


Lot Size Stones Carats $/carat $


Packet 1


2000/1 6grs 1 1.69 250.00 422.50
2000/2 4grs 1 1.12 200.00 224.00
2000/3 4grs 1 0.98 400.00 392.00
2000/4 3grs 2 1.76 275.00 484.00
2000/5 +11 13 5.57 89.00 495.73
2000/6 -11+9 8 1.54 121.00 186.34
2000/7 -9+7 15 1.84 60.00 110.40
2000/8 -7+5 26 1.94 38.00 73.72
2000/9 -5+3 13 0.48 28.00 13.44
2000/10 -3 3 0.05 30.00 1.50


Subtotal 2000 83 16.97 141.64 2403.63


Packet 2


1999/1 4grs 1 0.94 65.00 61.10
1999/2 3grs 1 0.87 420.00 365.40
1999/3 +11 2 1.08 55.00 59.40
1999/4 -11+9 3 0.66 91.00 60.06
1999/5 -9+7 4 0.58 100.00 58.00
1999/6 -7+5 3 0.22 63.00 13.86
1999/7 -5+3 10 0.53 38.00 20.14
1999/8 -3 1 0.03 30.00 0.90


Subtotal 1999 25 4.91 130.11 638.86


TOTAL 108 21.88 139.05 3042.49


BK16 diamonds


Breakdown of I. Hennig & Co. valuation







BK16: CORE DRILLING 2015


♦ Preliminary programme of NQ diamond 
drilling undertaken in May 2015


♦ 20 holes drilled (3 repeats) for a total of 
3,662.2 m


♦ 3,049.9 m of core recovered


♦ Main pipe confirmed as 5.9ha beneath 
25m of Kalahari sediments, with an 
undefined extension to the south-east


♦ Basalt-breccia dilution much less 
extensive than originally thought


♦ 3 main phases of volcaniclastic 
kimberlite (“VK”) identified – Red VK1, 
Black VK2 and Grey VK3


RED VK1


GREY VK3


BLACK VK2







BK16: PRELIMINARY GEOLOGICAL MODEL


Plan view of BK16


Isometric diagram of BK16 showing main facies 
and location of completed core holes







BK16 Density and initial geotechnical work completed
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♦ Tsodilo’s geologists have drafted a cost-effective work programme to accurately determine, for the 
first time, the grade of the two, volumetrically most important phases of kimberlite within BK16  – VK2 
and VK3 – and to obtain a larger parcel of diamonds for valuation 


♦ The tailings/dumps of the pipe (approx. 1,500t) have been moved to the plant site


♦ 14 pilot holes to be drilled in Feb-April as an advance of the Large Diameter Drilling (24”) 


♦ The programme will involve drilling 24” large-diameter drill holes to extract bulk samples totaling 
some 2,000 tonnes of kimberlite initially. 


♦ Samples will be treated using the company-owned mobile 10tph DMS plant purchased from De 
Beers in 2015 or use an existing sampling plant at Karowe mine.


♦ This DMS plant is established on a fully-serviced site in Letlhakane, only 15 kms from BK16


♦ A final recovery section utilizing a X-ray sorter (Flow-sort, Bourevestnik or Debex CDX 116 machine) 
and grease table.


♦ The budget for this programme is US$4.5m


♦ In the event of favourable results, the additional work required for a bankable feasibility study will 
likely cost approximately US$10m


BK16: EVALUATION WORK PROGRAMME







Drill Hole depth: 
includes an 


estimated 25 m 
Kalahari cover


VK2 Intersected 
Model


VK3 Intersected 
Model


Mass (tonnes) 
(density x volume)


3,085 m 735 m 1,820 m 2,016 t


Pilot hole for 24 inch LDD holes for first 2,000 ton sample


Pilot Hole Drill Program 







BK16: PROPOSED WORK PROGRAMME


License Period Activity US$


2014-15


 Desktop study of historical data.


1.2M
PL 369/2014  Complete detailed ground geophysics (magnetic & gravity) 


 Diamond drilling of 20 holes (3,050 m of core) – geological model


2014 – 17 Phase 1  Refurbishment of DMS plant or use existing plant at Karowe mine


3M+


Evaluation 2016-17  Drilling of 17 pilot holes for large diameter drilling program


2017 – 19  Drilling of 14 priority LDD sample holes (24”) to establish grade of 2 main phases 
(VK2 & 3) by processing up to 2,000t.


Treatment of sample (+1.0mm) for diamonds– anticipated total of 200+ cts for grade 
and diamond value 


2019 – 21 Resource modelling NI 43-101 (inferred and indicated)


Advanced Extraction of additional bulk sample by underground mining from existing shaft and 
further large diameter drilling


TBD but likely to be 
<10mEvaluation 2017-2019 Treatment of bulk sample to yield 500 -1,000cts for more robust grades and 


diamond value. Further diamond drilling.


Update resource model, modelling mine development, water resource evaluation, 
EIA, independent econ. assessment for BFS. 
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Azur LLC International Finance Corporation Lucara Diamond Corporation


David J. Cushing JP Morgan Asset Management James M. Bruchs


First Quantum Minerals Directors and Employees Others


Major Shareholdings - %


Market EPIC Share 
Price


Shares in 
Issue


Mkt Cap 52 week 
price range


Warrants
and 


Options


Fully Diluted Public 
Float


TSX-V TSD C$ 0.86 45,347,310 C$ 39M 0.50-1.05 16,550,601 61,897,991 15,000,000
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Idada 361 (Pty) Ltd                                                                       Barberton (South Africa) Gold Project 







National Instrument 43-101 - Standards of Disclosure for Mineral Projects, Form 43-101F1 and Companion Policy
43-101CP requires that the following disclosure be made:


This presentation contains forward-looking statements. All statements, other than statements of historical fact,
that address activities, events or developments that the Company believes, expects or anticipates will or may
occur in the future (including, without limitation, statements relating to the development of the Company's
projects) are forward-looking statements. These forward-looking statements reflect the current expectations or
beliefs of the Company based on information currently available to the Company. Forward-looking statements are
subject to a number of risks and uncertainties that may cause the actual results of the Company to differ
materially from those discussed in the forward-looking statements, and even if such actual results are realized or
substantially realized, there can be no assurance that they will have the expected consequences to, or effects on
the Company. Factors that could cause actual results or events to differ materially from current expectations
include, among other things, changes in equity markets, political developments in Botswana and surrounding
countries, changes to regulations affecting the Company's activities, uncertainties relating to the availability and
costs of financing needed in the future, the uncertainties involved in interpreting exploration results and the other
risks involved in the mineral exploration business. Any forward-looking statement speaks only as of the date on
which it is made and, except as may be required by applicable securities laws, the Company disclaims any intent
or obligation to update any forward-looking statement, whether as a result of new information, future events or
results or otherwise. Although the Company believes that the assumptions inherent in the forward-looking
statements are reasonable, forward-looking statements are not guarantees of future performance and
accordingly undue reliance should not be put on such statements due to the inherent uncertainty therein.


Forward-looking statement







4Barberton Greenstone Belt







5


Location







Tsodilo/Idada Trading 361 (Pty) Ltd 
Prospecting Right


General
• 350 mining operations in 


Barberton Greenstone Belt
• Since 1884 some 360 tons of 


gold produced from these 
operations


• Licence covers large shear zone 
associated with many of the 
gold mines and NW trend 
associated with Uitkomst Ni 
complex.  6


Barberton: Gold ProjectHornsey 1999


Uitkomst Ni Complex


Mine gold mines


Prospecting Right







Kalkkloof


Uitkomst


Tsodilo


Metal Potential 







Prospecting application


8







Regional airborne magnetic survey


Detailed airborne magnetic survey


Barberton:
Airborne geophysics


9







Barberton: PP & Airborne geophysics







SRTM data







Summary diagram for the visual observations and rudimentary 
forward modeling of the aeromagnetic data


General geology 







Tsodilo/Idada Trading 361 (Pty) Ltd 
application


• Application submitted Feb 2012
• Application acknowledged Feb 2012
• Application accepted Feb 2013
• Consultation with interested and 


affected parties Mar/Apr 2013
• EMP submitted Apr 2013
• Site visit by EWT, REMDEC, DMR in 


Sept 2013
• Regional office has forwarded all 


documents to DMR HQ in 2014 for 
final decision.


• Application approved in 2016
• Letters sent to all surface owners 


advising them on Tsodilo’s intentions 
– awaiting outcome to start 
exploration.


Barberton: Gold Project


Mine gold minesBarberton Prospecting Right License







Proposed work program


• Complete the remote sensing exercise focusing 
on geomorphology (drainage, soil type changes, 
vegetation etc).


• Field checking and mapping of geomorphology 
and geology.


• Orientation soil and stream sediment sampling.


• Soil sampling across the major geophysical 
lineament along lines some 300 m apart.


• Ground geophysics over lineament to locate 
drill sites.


• Drill 3 NQ boreholes inclined to the dipping. 
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