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Maiden Declarations Add to Yamarna  
Ore Reserves and Mineral Resources  

²ŜƭƭπŦǳƴŘŜŘ ƳƛŘπǘƛŜǊ ƎƻƭŘ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ŜȄǇƭƻǊŀǘƛƻƴ ŎƻƳǇŀƴȅΣ Gold Road Resources 

Limited (Gold Road or the Company) presents this update to the Yamarna Mineral Resource 

and Ore Reserve statement as at December 2017.  The Yamarna tenements comprise Yamarna 

(100% Gold Road) and the Gruyere Project Joint Venture (Gruyere JV) a 50:50 joint venture 

with Gold Fields Limited (Gold Fields).  Gold Road, on behalf of the Gruyere JV, manages the 

exploration activities.  Through 2017, exploration programmes targeted additional high 

margin deposits to supplement the Gruyere Project.  All Mineral Resources and Ore Reserves 

are currently located within the Gruyere JV (Figure 1).   

Highlights  
Á Yamarna Ore Reserve increased by 6% to 3.74 million ounces1 (+223,000 ounces) 

Á Attila and Alaric Maiden Ore Reserves: 3.59 million tonnes at 1.55 g/t Au for 

179,000 ounces 

Á Gruyere Ore Reserve increases by 44,000 ounces 

Á Yamarna Mineral Resource decreased by 4% to 6.51 million ounces (-256,000 ounces) 

Á YAM14 Maiden Mineral Resource: 0.87 million tonnes at 1.21 g/t Au for 34,000 

ounces 

Á Attila-Alaric Trend Mineral Resource: 12.32 million tonnes at 1.50 g/t Au for 

596,000 ounces, including 207,000 ounces from the Montagne and Argos deposits 

Á Gruyere Mineral Resource decreases by 4.6% (-282,000 ounces) 

Á Central Bore removed from Mineral Resource (-183,000 ounces) 

Gold Road is focussed on discovering multi-million ounce gold deposits capable of supporting 

the development of stand-alone mining operations within its 100% owned Yamarna 

tenements.  The 2018 exploration campaign will focus on the best quality targets giving Gold 

Road the highest probability to make the next significant discovery. 

Commenting on the increase to the Ore Reserves, Ian Murray, Managing Director and CEO 

said άGood technical work completed by the combined Gold Road exploration and Gruyere JV 

teams has increased the Yamarna Ore Reserve by 6%, providing further growth and value from 

the Yamarna Belt.  Work on the Attila-Alaric Trend has resulted in two Maiden Ore Reserve 

additions (179,000 ounces) and two Mineral Resource updates, increasing the total Mineral 

Resource base of the Trend to 596,000 ounces.  Extensional exploration planned for 2018 will 

focus on further development of this Trend with the potential to increase the Gruyere mine 

life.έ 

                                                                 
1 Figures are reported on a 100% basis unless otherwise specified 
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Figure 1: Yamarna tenement plan with Ore Reserves and Mineral Resources as at December 2017 
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Ore Reserve Summary  
The Ore Reserve for Yamarna comprises the Gruyere Deposit, and Maiden declarations for the Attila and Alaric 

Deposits (Figure 3) which are based on a recently completed Pre-Feasibility Study (PFS).  Ore Reserves total 97.35 

million tonnes at 1.20 g/t Au for 3.74 million ounces of gold.  Ore Reserves are reported on a 100% basis at a 

A$1,600/oz gold price (US$1,200 at US$0.75:A$1.00) (Table 1 and Figure 2).  This represents an Ore Reserve 

increase of 223,000 ounces (+6.3%) from June 2017.   

The Ore Reserves are estimated from their respective Mineral Resources after consideration of the level of 

confidence in the Mineral Resource and taking account of material and relevant modifying factors.  The Proved 

Ore Reserve estimate is based on the Mineral Resources classified as Measured.  The Probable Ore Reserve 

estimate is based on the Mineral Resources classified as Indicated.  No Inferred Mineral Resources have been 

included in the Ore Reserve.   

Table 1: Yamarna Ore Reserve comparison to previous (total Proved and Probable) 

 Ore Reserve ς December 2017 Previous Ore Reserve ς June 2017 

Project Name 
Tonnes Grade Contained Metal Tonnes Grade Contained Metal 

(Mt) (g/t Au) (Moz Au) (Mt) (g/t Au) (Moz Au) 

Gruyere Total 93.76 1.18 3.56 91.57 1.20 3.52 

Attila Total 3.21 1.55 0.16 - - - 

Alaric Total 0.38 1.49 0.02 - - - 

Total 97.35 1.20 3.74 91.57 1.20 3.52 

Notes: 

Á All Ore Reserves are completed in accordance with the JORC Code 2012 Edition 

Á All figures are rounded to reflect appropriate levels of confidence.  Apparent differences may occur due to rounding 

Á The Gruyere JV is a 50:50 joint venture between Gold Road and Gruyere Mining Company Pty Limited, a wholly owned Australian 
subsidiary of Gold Fields.  Figures are reported on a 100% basis unless otherwise specified 

Á DƻƭŘ wƻŀŘ ƘƻƭŘǎ ŀƴ ǳƴŎŀǇǇŜŘ мΦр҈ ƴŜǘ ǎƳŜƭǘŜǊ ǊŜǘǳǊƴ Ǌƻȅŀƭǘȅ ƻƴ DƻƭŘ CƛŜƭŘǎΩ ǎƘŀǊŜ ƻŦ ǇǊƻŘǳŎǘƛƻƴ ŦǊƻƳ ǘƘŜ DǊǳȅŜǊŜ W± ƻƴŎŜ ǘƻǘŀl gold 
production from the Gruyere JV exceeds 2 million ounces 

Á The Ore Reserves are constrained within a A$1,600/oz mine design derived from mining, processing and geotechnical parameters as 
defined by Pre-Feasibility Study (Attila - Alaric) and operational studies (Gruyere) 

Á The Ore Reserve is evaluated using variable cut off grades: Gruyere: 0.34 g/t Au (fresh), 0.30 g/t Au (transition), 0.29 g/t Au (oxide).  
Attila: 0.70 g/t Au (fresh), 0.60 g/t Au (transition), 0.55 g/t Au (oxide).  Alaric: 0.67 g/t Au (fresh), 0.62 g/t Au (transition), 0.57 g/t Au 
(oxide) 

Á Ore block tonnage dilution averages and gold loss estimates: Gruyere: 4.9% and 0.4%.  Attila: 14% and 3%. Alaric: 20% and 6%. 

Á All dollar amounts are in Australian dollars 

 
Figure 2: Waterfall chart showing contribution to the increase in Yamarna Ore Reserve Contained Metal (ounces of gold) 
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During 2017, responsibility for the Gruyere Ore Reserve estimate transitioned from Gold Road to Gold Fields, as 

Manager of the Gruyere JVΦ  DƻƭŘ wƻŀŘΩǎ /ƻƳǇŜǘŜƴǘ tŜǊǎƻƴǎ ƳŀƛƴǘŀƛƴŜŘ ŀ ŘŜǘŀƛƭŜŘ ǇŜŜǊ ǊŜǾƛŜǿ ǇǊƻŎŜǎǎ ǿƛǘƘ ƛǘǎ 

joint venture partner.  The Ore Reserve at Gruyere has increased by 44,000 ounces of gold, following 

modifications to the mine design submitted for the operational plan (Figure 2).  Further details of the changes to 

mining and processing costs, dilution assumptions, and pit design are contained in the Material Information 

Summaries. 

Maiden Ore Reserves are declared for the Attila and Alaric deposits derived from a PFS into open pit mining 

extraction.  Attila and Alaric are within economic trucking distance of the Gruyere Process Plant and offer a 

source of supplementary mill feed during the Gruyere mine life.  A total of 160,400 ounces of gold is contained 

within the Attila pit design, while the Alaric deposit contributes a further 18,100 ounces to the Yamarna Ore 

Reserve (Figure 2).  The Attila and Alaric Ore Reserves were compiled and reviewed internally by Gold Road 

Competent Persons, and reviewed by Gold Fields Competent Persons.  Further details of the PFS are documented 

in the Material Information Summaries. 

 
Figure 3: Gruyere JV infrastructure plan with Mineral Resource and Ore Reserve locations 

Yamarna  Mineral Resource  Summary  
The Mineral Resource at Yamarna includes Gruyere, the Attila ς Alaric Trend deposits, and a Maiden Resource at 

YAM14 (Figure 3).  As at December 2017, the Mineral Resource for Yamarna is 156.65 million tonnes at 1.29 g/t 

Au for 6.51 million ounces, a decrease of 4% from the Mineral Resource reported at 30 June 2017 (Table 2 and 

Figure 4).  Mineral Resources are reported on a 100% basis and are constrained within optimised pit shells based 

on a A$1,850/oz gold price and deposit-specific modifying factors and cut-off grades. 
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Table 2: Yamarna Mineral Resource comparison to previous (total Measured, Indicated and Inferred categories) 

 Mineral Resource - December 2017 Previous Mineral Resource - June 2017 

Project Name 
Tonnes Grade 

Contained 
Metal 

Tonnes Grade 
Contained 

Metal 

(Mt) (g/t Au) (Moz Au) (Mt) (g/t Au) (Moz Au) 

Gruyere 143.46 1.27 5.88 147.71 1.30 6.16 

Attila 5.58 1.65 0.30 6.57 1.55 0.33 

Alaric 1.85 1.57 0.09 1.92 1.51 0.09 

Montagne 2.97 1.34 0.13 - - - 

Argos 1.92 1.27 0.08 - - - 

YAM14 0.87 1.21 0.03 - - - 

Central Bore - - - 0.63 9.02 0.18 

Total 156.65 1.29 6.51 156.83 1.34 6.76 

Notes: 

Á All Mineral Resources are completed in accordance with the JORC Code 2012 Edition 

Á All figures are rounded to reflect appropriate levels of confidence.  Apparent differences may occur due to rounding 

Á Mineral Resources are inclusive of Ore Reserves 

Á The Gruyere JV is a 50:50 joint venture between Gold Road and Gruyere Mining Company Pty Limited a wholly owned Australian subsidiary 
of Gold Fields.  Figures are reported on a 100% basis unless otherwise specified 

Á All Mineral Resources reported at various cut-off grades according to material type, metallurgical recovery and distance to the Gruyere 
Mill (in construction).  Gruyere: 0.34 g/t Au (fresh), 0.30 g/t Au (transition), 0.29 g/t Au (Oxide).  Attila, Argos, Montagne and Alaric: 0.50 
g/t Au.  YAM14: 0.40 g/t Au 

Á All Mineral Resources are constrained within a A$1,850/oz optimised pit shell derived from mining, processing and geotechnical 
parameters from ongoing Pre-Feasibility Studies and operational studies 

Á Central Bore Mineral Resource reported at 1.0 g/t Au cut-off (2014 Annual Report). 

Á All dollar amounts are in Australian dollars 

 
Figure 4: Waterfall chart showing variations to the Yamarna Mineral Resource Contained Metal (ounces of gold) 

The Gruyere Mineral Resource decreased by 4.6% to 143.46 million tonnes at 1.27 g/t Au for 5.88 million ounces 
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variables which resulted in a slightly shallower constraining pit shell.  The new drill information, combined with 
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found in the Material Information Summaries. 
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Central Bore (183,000 ounces) has been downgraded as a Mineral Resource as the previously applied 1.0 g/t Au 

cut-off is deemed too low for potential economic underground extraction.  The very high gold grades present at 

Central Bore retain its status as a viable exploration prospect, and further assessment remains a future option. 

A Maiden Mineral Resource for the YAM14 deposit was declared at 866,200 tonnes at 1.21 g/t Au for 34,000 

ounces.  YAM14 is a deeply weathered, shallow open pit position that could potentially provide supplementary 

feed to the Gruyere Process Plant, which is situated 8 kilometres north of the deposit.  Further details regarding 

the Mineral Resource can be found in the Material Information Summaries. 

The Mineral Resource for the Attila-Alaric Trend satellite deposits, 25 kilometres to the west of Gruyere, 

increased by 175,000 ounces to 596,000 ounces with the addition of new estimates for the Argos and Montagne 

deposits (historically reported as Alaric 1 and Alaric 2 respectively), and minor reductions in the Attila and Alaric 

deposits. 

The Attila Mineral Resource decreased by 10% (31,600 ounces) to 5.6 million tonnes at 1.65 g/t Au for 295,800 

ounces.  This reduction is a result of the application of lower metallurgical recoveries to the Mineral Resource 

evaluation based on new studies completed as part of the Attila-Alaric PFS.  The Alaric Mineral Resource remains 

stable with the application of updated modifying factors, including lower metallurgical recovery data, to the 

Mineral Resource evaluation.  The Alaric Mineral Resource is now 1.8 million tonnes at 1.57 g/t Au for 93,300 

ounces.  Further details regarding the Mineral Resource can be found in the Material Information Summaries. 

New resource estimates completed for the Argos and Montagne deposits along the Attila-Alaric Trend have 

added 1.9 million tonnes at 1.27 g/t Au for 78,300 ounces and 2.9 million tonnes at 1.34 g/t Au for 128,400 

ounces respectively.  Further details regarding the Mineral Resource can be found in the Material Information 

Summaries. 

JORC Code 2012 Edition and ASX Listing Rules Requirement 
The Company governs its activities in accordance with industry best practice.  The Ore Reserve and Mineral 

Resource for Yamarna is reported according to the Australasian Code for Reporting of Exploration Results, 

Mineral Resources and Ore Reserves (The JORC Code 2012 Edition), Chapter 5 of the ASX Listing Rules and 

ASX Guidance Note 31.  

Material information summaries for each of the contributors to this Mineral Resource and Ore Reserve 

Statement are provided in accordance with ASX Listing Rules 5.8 and 5.9 and the Assessment and Reporting 

Criteria, JORC Code 2012 Edition requirements.  These summaries can be found on pages 10 onwards.  

The Gruyere Mineral Resource estimate was compiled by Gold Fields Competent Persons and reviewed by Gold 

Road Competent Persons.  The Attila-Alaric Trend (Attila, Argos, Montagne and Alaric Mineral Resources) and 

the YAM14 Mineral Resource were compiled by Gold Road Competent Persons and reviewed by Gold Fields 

Competent Persons.  All Mineral Resources were subject to internal geological peer review and validation, and 

documented handover meetings with the internal mining team for Resource evaluation.   

 

For further information, please visit www.goldroad.com.au or contact: 

Gold Road Resources 

Ian Murray 

Managing Director & CEO 

Telephone: +61 8 9200 1600 

 Media and Broker Enquiries 

Warrick Hazeldine 

whazeldine@canningspurple.com.au 

Cannings Purple 

Tel: +61 417 944 616 
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About Gold Road  
DƻƭŘ wƻŀŘ ƛǎ ǇƛƻƴŜŜǊƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ !ǳǎǘǊŀƭƛŀΩǎ ƴŜǿŜǎǘ ƎƻƭŘŦƛŜƭŘΣ ǘƘŜ ¸ŀƳŀǊƴŀ .ŜƭǘΣ нлл kilometres east of 

Laverton in Western Australia.  The Company holds interests in tenements covering approximately 6,000 square 

kilometres in the region, which is historically underexplored and highly prospective for gold mineralisation.  In 

November 2016, Gold Road entered into a 50:50 joint venture with Gold Fields Ltd for the Gruyere Joint Venture 

covering 144 square kilometres. 

The Yamarna leases contain a gold resource of 

6.5 million ounces, including 5.9 million ounces 

at the Gruyere Deposit.  All current Mineral 

Resources and Ore Reserves are contained 

within the Gruyere JV project areas of which the 

Company owns 50%.   

The current Operational Plan for Gruyere 

indicates ǘƘŜ tǊƻƧŜŎǘΩǎ Ore Reserve supports an 

average annualised production of 270,000 

ounces for at least 13 years.  Construction is 

underway at the Gruyere Project with first gold 

pour scheduled for the end of the March 2019 

quarter. 

Gold Road continues to explore for multi-million 

ounce discoveries on its 100% owned Yamarna 

tenements, and additional high-value deposits 

to add mine life to the Gruyere JV.   

Gold Road is focussed on Unlocking Potential of 

the Yamarna Belt and has an extensive 

exploration plan for 2018 focussing on new gold 

discoveries in the region. 

In October 2017, Gold Road entered into an 

earn-in joint venture with Cygnus Gold Ltd to 

initiate greenfields exploration in a new region 

of Western Australia. The Wadderin and the 

Lake Grace exploration projects, covering an 

area of approximately 3,400 square kilometres, 

are in the underexplored south-west Yilgarn of 

Western Australia (ASX announcement dated 

10 October 2017). 

  

Location and Geology of the Yamarna Tenements (plan view MGA Grid) 

showing GƻƭŘ wƻŀŘΩǎ млл҈ ǘŜƴŜƳŜƴǘǎ όōƭǳŜ ƻǳǘƭƛƴŜύ ŀƴŘ DƻƭŘ wƻŀŘ-Gold 

Fields Gruyere JV tenements (yellow outline), Mineral Resources, Ore 

Reserves (100% basis) and main Exploration Projects.  

Inset map shows location of Cygnus JV tenements. 
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Mineral Resource Estimate for the Yamarna Leases ς December 2017  

 
Gruyere Project Joint Venture - 100% 

basis 
Gold Road - 50% 

Project Name / Category 
Tonnes Grade 

Contained 
Metal 

Tonnes Grade 
Contained 

Metal 

(Mt) (g/t Au) (Moz Au) (Mt) (g/t Au) (Moz Au) 

Gruyere Total 143.46 1.27 5.88 71.73 1.27 2.94 

Measured 14.06 1.16 0.53 7.03 1.16 0.26 

Indicated 91.52 1.27 3.73 45.76 1.27 1.87 

Measured and Indicated 105.58 1.25 4.26 52.79 1.25 2.13 

Inferred 37.88 1.33 1.62 18.94 1.33 0.81 

Attila + Alaric + Montagne + Argos + YAM14 Total 13.19 1.48 0.63 6.59 1.48 0.31 

Measured 0.29 1.99 0.02 0.14 1.99 0.01 

Indicated 7.11 1.63 0.37 3.56 1.63 0.19 

Measured and Indicated 7.40 1.64 0.39 3.70 1.64 0.20 

Inferred 5.79 1.28 0.24 2.89 1.28 0.12 

Total Yamarna 156.65 1.29 6.51 78.32 1.29 3.25 

Measured 14.35 1.18 0.54 7.17 1.18 0.27 

Indicated 98.63 1.29 4.10 49.31 1.29 2.05 

Measured and Indicated 112.98 1.28 4.65 56.49 1.28 2.32 

Inferred 43.67 1.32 1.86 21.83 1.32 0.93 

 

Ore Reserve Estimate for the Yamarna Leases - December 2017 

 Gruyere Project Joint Venture - 100% basis Gold Road - 50% 

Project Name / Category 
Tonnes Grade 

Contained 
Metal 

Tonnes Grade 
Contained 

Metal 

(Mt) (g/t Au) (Moz Au) (Mt) (g/t Au) (Moz Au) 

Gruyere Total 93.76 1.18 3.56 46.88 1.18 1.78 

Proved 14.91 1.09 0.52 7.45 1.09 0.26 

Probable 78.85 1.20 3.04 39.43 1.20 1.52 

Attila + Alaric Total 3.59 1.5 0.18 1.80 1.5 0.09 

Proved 0.32 1.7 0.02 0.16 1.7 0.01 

Probable 3.27 1.5 0.16 1.63 1.5 0.08 

Total Yamarna 97.35 1.20 3.74 48.68 1.20 1.87 

Proved 15.23 1.11 0.54 7.62 1.11 0.27 

Probable 82.12 1.21 3.20 41.06 1.21 1.60 

Notes: 

Á All Mineral Resources and Ore Reserves are completed in accordance with the JORC Code 2012 Edition 

Á Mineral Resources are inclusive of Ore Reserves 

Á All figures are rounded to reflect appropriate levels of confidence.  Apparent differences may occur due to rounding 

Á All dollar amounts are in Australian dollars 

Á All Mineral Resources are reported at various cut-off grades according to material type, metallurgical recovery and distance to the 
Gruyere Mill (in construction).  Gruyere - 0.34 g/t Au (fresh), 0.30 g/t Au (transition), 0.29 g/t Au (Oxide).  Attila, Argos, Montagne and 
Alaric ς 0.50 g/t Au.  YAM14 ς 0.40 g/t Au.  All Mineral Resources are constrained within a $1,850/oz optimised pit shell derived from 
mining, processing and geotechnical parameters from ongoing Pre-Feasibility Studies and operational studies  

Á The Ore Reserves are evaluated using variable cut off grades: Gruyere - 0.34 g/t Au (fresh), 0.30 g/t Au (transition), 0.29 g/t Au (oxide).  
Attila - 0.70 g/t Au (fresh), 0.60 g/t Au (transition), 0.55 g/t Au (oxide).  Alaric - 0.67 g/t Au (fresh), 0.62 g/t Au (transition), 0.57 g/t Au 
(oxide). The Ore Reserves are constrained within a $1,600/oz mine design derived from mining, processing and geotechnical parameters 
as defined by Pre-Feasibility Studies and operational studies.  Ore block tonnage dilution averages and gold loss estimates: Gruyere ς 
4.9% and 0.4%. Attila - 14% and 3%. Alaric - 20% and 6%.  The 2016 Ore Reserve was evaluated using a gold price of A$1,400/oz (ASX 
announcement dated 8 February 2016) 

Á The Gruyere JV is a 50:50 joint venture between Gold Road and Gruyere Mining Company Pty Limited a wholly owned Australian subsidiary 
of Gold Fields.  Figures are reported on a 100% basis unless otherwise specified 

Á DƻƭŘ wƻŀŘ ƘƻƭŘǎ ŀƴ ǳƴŎŀǇǇŜŘ мΦр҈ ƴŜǘ ǎƳŜƭǘŜǊ ǊŜǘǳǊƴ Ǌƻȅŀƭǘȅ ƻƴ DƻƭŘ CƛŜƭŘǎΩ ǎƘŀǊŜ ƻŦ ǇǊƻŘǳŎǘƛƻƴ ŦǊƻƳ ǘƘŜ DǊǳȅŜǊŜ W± ƻƴŎŜ ǘƻǘŀl gold 
production from the Gruyere JV exceeds 2 million ounces 
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Competent Persons Statements 
Exploration Results 

The information in this report which relates to Exploration Results is based on information compiled by Mr Justin Osborne, 

Executive Director-Exploration and Growth for Gold Road.  Mr Osborne is an employee of Gold Road, and a Fellow of the 

Australasian Institute of Mining and Metallurgy (FAusIMM 209333).  Mr Osborne is a shareholder and a holder of Performance 

Rights.  Mr Osborne has sufficient experience that 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 defined in the 2012 Edition of the 

ά!ǳǎǘǊŀƭŀǎƛŀƴ /ƻŘŜ ŦƻǊ wŜǇƻǊǘƛƴƎ ƻŦ 9ȄǇƭƻǊŀǘƛƻƴ wŜǎǳƭǘǎΣ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ ŀƴŘ hǊŜ wŜǎŜǊǾŜǎέΦ  aǊ hǎōƻǊƴŜ ŎƻƴǎŜƴǘǎ ǘo the 

inclusion in the report of the matters based on this information in the form and context in which it appears 

Mineral Resources 

The information in this report that relates to the Mineral Resource for Gruyere is based on information compiled by Mr Mark 

Roux.  Mr Roux is an employee of Gold Fields Australia and is a Member of the Australasian Institute of Mining and Metallurgy 

(MAusIMM 324099) and is registered as a Professional Natural Scientist (400136/09) with the South African Council for 

Natural Scientific Professions.  Mr Justin Osborne, Executive Director-Exploration and Growth for Gold Road and Mr John 

Donaldson, General Manager Geology for Gold Road have endorsed the Mineral Resource for Gruyere on behalf of Gold Road. 

Á Mr Osborne is an employee of Gold Road and a Fellow of the Australasian Institute of Mining and Metallurgy 

(FAusIMM 209333).  Mr Osborne is a shareholder and a holder of Performance Rights. 

Á Mr Donaldson is an employee of Gold Road and a Member of the Australian Institute of Geoscientists and a Registered 

Professional Geoscientist (MAIG RPGeo Mining 10147).  Mr Donaldson is a shareholder and a holder of Performance 

Rights. 

The information in this report that relates to the Mineral Resource Estimation for Attila, Argos, Montagne, Alaric and YAM14 

is based on information compiled by Mr Justin Osborne, Executive Director-Exploration and Growth for Gold Road, Mr John 

Donaldson, General Manager Geology for Gold Road and Mrs Jane Levett, Principal Resource Geologist for Gold Road. 

Á Mrs Levett is an employee of Gold Road and is a Member of the Australasian Institute of Mining and Metallurgy and 

a Chartered Professional (MAusIMM CP 112232). 

Messrs Roux, Osborne and Donaldson and Mrs Levett have sufficient experience that is relevant to the style of mineralisation 

and type of deposit under consideration and to the activity being undertaken to qualify as Competent Persons as defined in 

ǘƘŜ нлмн 9Řƛǘƛƻƴ ƻŦ ǘƘŜ ά!ǳǎǘǊŀƭŀǎƛŀƴ /ƻŘŜ ŦƻǊ wŜǇƻǊǘƛƴƎ ƻŦ 9ȄǇƭƻǊŀǘƛƻƴ wŜǎǳƭǘǎΣ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ ŀƴŘ hǊŜ wŜǎŜǊǾŜǎέΦ  aŜǎǎǊǎ 

Roux, Osborne and Donaldson and Mrs Levett consent to the inclusion in the report of the matters based on this information 

in the form and context in which it appears. 

Ore Reserves 

The information in this report that relates to the Ore Reserve for Gruyere is based on information compiled by Mr Daniel 

Worthy.  Mr Worthy is an employee of Gruyere Mining Company Pty Ltd and is a Member of the Australasian Institute of 

Mining and Metallurgy (MAusIMM 208354).  Mr Max Sheppard, Principal Mining Engineer for Gold Road has endorsed the 

Ore Reserve for Gruyere on behalf of Gold Road. 

Á Mr Sheppard is an employee of Gold Road and is a Member of the Australasian Institute of Mining and Metallurgy 

(MAusIMM 106864). 

The information in this report that relates to the Ore Reserve for Attila and Alaric is based on information compiled by Mr Max 

Sheppard, Principal Mining Engineer for Gold Road. 

Mr Worthy and Mr Sheppard have sufficient experience that is relevant to the style of mineralisation and type of deposits 

under consideration and to the activity currently being undertaken to qualify as a Competent Person as defined in the 2012 

9Řƛǘƛƻƴ ƻŦ ǘƘŜ Ψ!ǳǎǘǊŀƭŀǎƛŀƴ /ƻŘŜ ŦƻǊ wŜǇƻǊǘƛƴƎ ƻŦ 9ȄǇƭƻǊŀǘƛƻƴ wŜǎǳƭǘǎΣ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ ŀƴŘ hǊŜ wŜǎŜǊǾŜǎΩΦ  aǊ ²ƻǊǘƘȅ ŀƴŘ 

Mr Sheppard consent to the inclusion in this announcement of the matters based on this information in the form and context 

in which it appears. 

New Information or Data 

Gold Road 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 and Ore Reserves that all material 

assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to apply 

and have not materially changed.  ¢ƘŜ /ƻƳǇŀƴȅ ŎƻƴŦƛǊƳǎ ǘƘŀǘ ǘƘŜ ŦƻǊƳ ŀƴŘ ŎƻƴǘŜȄǘ ƛƴ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŜǘŜƴǘ tŜǊǎƻƴΩǎ ŦƛƴŘƛƴƎǎ 

are presented have not materially changed from the original market announcement.  
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Gruyere Mineral Resource  

Responsibility for the December 2017 update for the Gruyere Project transitioned from Gold Road to Gold Fields 

as Manager of the Gruyere JV.  Gold Road Competent Persons maintained a detailed peer review process with 

its joint venture partner and is satisfied the Mineral Resource has been completed in accordance with the JORC 

Code 2012 Edition.  The Mineral Resource is constrained within an A$1,850 per ounce Whittle optimised pit shell 

and quoted at varying cut-off grades depending on material type, starting at 0.34 g/t Au for fresh, 0.30 g/t Au for 

transitional and 0.29 g/t Au for oxide.  The December 2017 Mineral Resource totals 143,461,000 tonnes at 1.27 

g/t Au for a total of 5,878,000 ounces of gold (Table 3 and Figure 5).  

Table 3: Summary of the Gruyere December 2017 Mineral Resource 

Project 
Name / 
Category 

Mineral Resource - June 2017 Mineral Resource - December 2017 Change % 

Tonnes Grade 
Contained 

Metal  
Tonnes Grade 

Contained 
Metal  

Tonnes Grade Ounces 

(t) (g/t Au) (oz Au) (t) (g/t Au) (oz Au) (t) (g/t Au) (oz) 

Gruyere 
Total 147,709,600 1.30 6,160,000 143,461,000 1.27 5,878,000 -2.9% -1.8% -4.6% 

Measured 13,863,400 1.18 525,700 14,060,000 1.16 526,000 1% -1% 0% 

Indicated 91,117,400 1.29 3,786,600 91,518,000 1.27 3,732,000 0% -2% -1% 

Inferred 42,728,800 1.35 1,847,700 37,883,000 1.33 1,620,000 -11% -1% -12% 

Notes: 

Á All Mineral Resources are completed in accordance with the JORC Code 2012 Edition 

Á All figures are rounded to reflect appropriate levels of confidence.  Apparent differences may occur due to rounding 

Á Mineral Resources are inclusive of Ore Reserves 

Á The Gruyere JV is a 50:50 joint venture between Gold Road and Gruyere Mining Company Pty Limited a wholly owned Australian subsidiary 
of Gold Fields Ltd. Figures are reported on a 100% basis unless otherwise specified 

Á Cut-off Grade (g/t Au) = 0.34 (fresh), 0.30 (transitional), 0.29 (oxide) and constraining optimised pit shell Gold Price (A$/oz Au) = $1,850 

Á Mining, processing and geotechnical parameters for evaluation were derived from ongoing operational planning studies. 

 
Figure 5: Gruyere Deposit longitudinal projection (looking west, Gruyere Grid) illustrating resource categories and December 2017 Mineral 

Resource constraining pit shell and Ore Reserve stage 5 pit design.  Shaded pink (+1.5 g/t Au) and red (+2.0 g/t Au) areas represent higher 

grade shoots with possible future underground potential to be assessed. 
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Mineral Resource Variance  
The Gruyere Mineral Resource decreased by 4.6% to 5.88 million ounces due to: new drilling at depth which 

intersected lower grade mineralisation in the vicinity of the base of the Mineral Resource pit shell; changes to 

mining cost assumptions aligned with recently awarded mining contract costs; and updated geotechnical 

parameters (resulting in overall slightly shallower slope angles) compared to the previous Mineral Resource 

evaluation. 

Mineral Resource Sensitivity 
Sensitivities for the Gruyere Mineral Resource were not completed as this is now a mining project, and not 

considered material. 

Gruyere Geology 
The Gruyere Deposit comprises a narrow to wide porphyry intrusive dyke (Gruyere Porphyry ς a Quartz 

Monzonite) which is between 5 to 10 metres, at its narrowest, to a maximum 190 metres in width and with a 

mineralised strike over a current known length of 2,200 metres.  The Gruyere Porphyry dips steeply (65-80 

degrees) to the east.  A sequence of intermediate to mafic volcaniclastic rocks defines the stratigraphy to the 

west of the intrusive, while intermediate to mafic volcanics and a tholeiitic basalt unit occur to the east. 

Mineralisation is confined ubiquitously to the Gruyere Porphyry and is associated with pervasive overprinting 

albite-sericite-chlorite-pyrite (±pyrhhotite±arsenopyrite) alteration which has obliterated the primary texture of 

the rock.  Minor fine quartz-carbonate veining occurs throughout.  Pyrite is the primary sulphide mineral and 

some visible gold has been observed in logged diamond drill core. 

The Gruyere Deposit is situated at the north end of the Dorothy Hills camp-scale target identified by Gold Road 

during its regional targeting campaign completed in early 2013.  The Gruyere Deposit comprises coincident 

structural and geochemical features within a major regional-scale structural corridor associated with the Dorothy 

Hills Shear Zone.  This zone occurs within the Dorothy Hills Greenstone Belt at Yamarna in the eastern part of the 

Archaean Yilgarn Craton.  The Dorothy Hills Greenstone is the most easterly known occurrence of outcropping 

to sub-cropping greenstone in the Yilgarn province of Western Australia. 

Gruyere Project History 
In 2012 Gold Road completed detailed aeromagnetic and radiometric surveys across its Yamarna tenement 

holdings.  This dataset was the foundation for a major regional targeting program which combined multiple data 

sets and multi-scale concepts to identify discrete Camp Scale Targets capable of hosting multi-million ounce gold 

systems. A total of ten Camp Scale Targets were defined.  The first target tested in July 2013, the South Dorothy 

Hills Camp, a combined structural and redox target, defined low level gold anomalism from shallow RAB and 

auger drilling.  Follow-up Reverse Circulation (RC) drilling completed in September 2013 intersected gold 

mineralisation in all seven holes at the Gruyere target.  Subsequent extensional and resource drilling completed 

to June 2014 (38,000 metres comprising 26,000 metres RC and 12,000 metres Diamond) allowed declaration of 

a JORC Code 2012 Edition Maiden Resource estimate in August 2014, only nine months from discovery. 

Successful completion of pre-feasibility studies in February 2016 and a feasibility study in October 2016, was 

followed by the 50:50 joint venture agreement with Gold Fields Australia to construct and operate the Gruyere 

Project.  
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Gruyere Deposit Geology 

Geology and Geological Interpretation 
The Gruyere stratigraphic sequence comprises upper greenschist-facies tholeiitic meta-basalt overlain by a 

sequence of mafic to intermediate volcaniclastic rocks and thin-bedded epiclastic meta-sediments.  The Gruyere 

porphyry has intruded this sequence along the Dorothy Hills shear zone.  The meta-basalt occurs in the 

immediate hanging wall of the Gruyere porphyry south of the cross-cutting Alpenhorn Fault, volcaniclastic rocks 

of intermediate composition form the hanging wall north of the fault and the footwall of the porphyry.  An un-

mineralised intermediate porphyry, texturally similar to the Gruyere porphyry, is present south of the Alpenhorn 

fault. 

Averaging 90 metres in thickness, the Gruyere porphyry ranges from 5 to 10 metres wide at its northern and 

southern extremities, to a maximum width of 190 metres in the centre of the deposit. Narrow unmineralised 

extensions to the porphyry have been traced up to 1,000 metres north and over 1,500 metres south of the 

current defined deposit.  A steep dipping, strike parallel mafic dyke, one to five metres wide, is observed proximal 

to the hanging wall along the full length of the deposit.  Other narrow sub-parallel, intensely sheared, mafic to 

intermediate dykes and/or rafts of country rock are interpreted as being developed during the intrusion of the 

porphyry or development of the Dorothy Hills shear zone. 

Regolith and Weathering 
Quaternary aeolian sands one to three metres thick, with localised dunes up to 10 metres in height, cover the 

entire surface at Gruyere.  A semi-consolidated sequence of Cenozoic channel sediments that underlies the 

aeolian sand is absent over the southern part of the Gruyere porphyry, but gradually increases in thickness to 

25 to 30 metres at the northern end.  The depth of weathering in the Archean rocks increases from the south 

(45 metres) to the north (85 metres) where a truncated profile of kaolin rich upper saprolite grades into fresh 

bedrock.  Mineralisation is present in the weathered zone but approximately 85% of the total resource is in fresh 

rock. 

Gold Mineralisation 

The entire Gruyere porphyry is variably altered.  Weak to strong gold mineralisation is associated with muscovite-

sericite-biotite, chlorite-muscovite-biotite, chlorite-albite, and strong albite alteration.  The sulphides commonly 

associated with gold are pyrite, with pyrrhotite and arsenopyrite associated with higher grade zones.  There are 

multiple generations of quartz ± carbonate vein sets: early veins parallel to the shear foliation; late tabular veins 

(1-100 cm thick) at a high angle to the foliation with variable albite alteration selvages; veins with chlorite 

margins; chlorite fractures ± albite halos; and fine stockwork veins in areas of intense alteration. 

Mineralisation is interpreted to be related to the complex shear deformation; the porphyry, which is more 

competent and brittle compared to relatively ductile host rocks, fractured creating increased permeability 

relative to the country rocks.  This allowed gold bearing mineralising fluids to flow through the rock mass resulting 

in relatively uniform disseminated gold mineralisation confined to the porphyry.  Northwest striking, crosscutting 

thrust faults, initially interpreted from magnetic data and changes in stratigraphy are an important control to 

mineralisation.  The faults are coincident with zones of thickening of the porphyry (Alpenhorn Fault) and with 

areas of high-grade in the north (Northern Fault), and are interpreted to have acted as additional conduits, 

although non-mineralised, to fluid flow through the porphyry during the gold mineralising event. 
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Drilling Techniques, Sampling and Sub-sampling Techniques, and Sample 

Analysis 
Sampling of the Gruyere Deposit has been carried out using a combination of RC and diamond drilling.  Drilling 

was completed between 2013 and 2017 and was undertaken by several different companies.  The orientation of 

the drilling is approximately perpendicular to the regional dip and strike of the targeted mineralisation and a 

local grid is utilised for both drilling and modelling. 

Drill core is cut in half by a diamond saw and half core samples collected to geological contacts, at an average 

length of one metre, and submitted for assay analysis.  One metre RC drill samples are channelled through a cone 

splitter, and an average 2 to 3 kilogram sample is collected in a calico bag that is submitted for assay analysis.  

Gold Road has protocols in place to ensure sample quality is kept to high standards.  At the assay laboratory all 

samples are fully pulverised to -75 µm (90% passing 75 µm or 90p75), to produce a 50 gram charge for Fire Assay 

with either AAS or ICPOES finish. 

Mineral Resource Model 
The bulk of the mineralisation has been constrained to the host intrusive (Gruyere Porphyry) below the base of 

Quaternary and Cenozoic cover utilising wireframes constructed using cross-sectional methods.  Several north-

northwest dipping cross-cutting arcuate and linear faults have been interpreted from airborne magnetics, the 

distribution of lithology and diamond core intersections of faults.  The Alpenhorn Fault and to a lesser degree 

the Northern Fault have been used to constrain the distribution of mineralisation. 

Mineralisation within the intrusive host has been implicitly modelled to the mineralisation trends discussed 

below at a constraining 0.3 g/t cut-off. 

Four mineralisation Domains have been modelled: 

1. The Primary Domain corresponds to mineralisation hosted in fresh, transitional and saprock Gruyere 

Porphyry.  The mineralisation trend is along strike and steeply down dip.  

2. A Weathered Domain corresponds to mineralisation hosted in deeply weathered (saprolite) Gruyere 

Porphyry.  The mineralisation trend is flat lying, reflecting the weathering processes.   

3. A minor Domain corresponds to a flat lying, 4 to 5 metres thick, gold dispersion blanket interpreted near 

the saprolite boundary and hosted within hangingwall and footwall lithologies. 

4. A background Domain was used to constrain very weakly mineralised Gruyere Porphyry, this domain is 

not classified. 

Analysis shows this model reconciles very well at both the global and local scales against the previously released 

model.  At a 0.5 g/t cut-off within the 2016 Mineral Resource shell there is a minimal global variance of -1% for 

tonnes, 0% for grade and -2% for ounces in comparison to the previous model.  At a 1.0 g/t cut-off within the 

2016 Mineral Resource shell, there is a minimal global variance of -7% for tonnes, +3% for grade and -4% for 

ounces in comparison to the previous model. 

Several internal models and four published resource estimates were produced prior to the publication of this 

Mineral Resource.  These were used to plan drilling programs, manage performance and expectation, and test 

geological interpretation on an ongoing basis during and after the various drilling campaigns. 
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Estimation Methodology 
Gold grade is estimated using a conditional simulation approach. One hundred realisations of point-scale gold 

grade simulations, on a 5 metres X by 12.5 metres Y by 5 metres Z grid, were developed to simulate a future 

grade control pattern and grade distributions.  From this simulated pattern 100 kriged grade control models were 

estimated.  Re-blocking and Localised Uniform Conditioning (LUC) processes were then used to develop a single 

simulation realisation for reporting the resource and evaluation or Ore Reserves.  This simulation is 

approximately representative of the median simulation (although all simulation realisations are considered 

equally probable).  The technique is globally accurate and provides a refined estimate of the grade tonnage curve 

that is not overly smoothed (as in conventional Ordinary Kriging) resulting in less tonnes at higher grade above a 

given cut-off, and which adds value to economic evaluation at higher cut-offs (e.g. 1.0 g/t) to enable more 

effective and realistic mine planning.  The models created before this resource (and post September 2015) 

utilised a Localised Uniform Conditioning technique which produces similar results. 

Top-cuts were applied to 2 metre composite assay data selected within mineralisation wireframes.  The selection 

methodology to derive the top-cut value combines interrogation of disintegration points on the histogram with 

detailed analysis of the cumulative distribution plots. 

Criteria Used for Classification 
The Mineral Resource has been constrained within an optimised Whittle pit shell.  Blocks in the geological model 

within that shell have been classified as Measured, Indicated or Inferred.  Several factors have been used in 

combination to aid the classification including drill hole spacing, geological and grade continuity, and estimation 

quality parameters (Table 4). 

Table 4: Gruyere resource classification criteria 

 

Mining methods, metallurgical parameters, and other modifying factors 
The Mineral Resources has been constrained by an optimised Whittle pit shell to determine the portion of the 

total mineralised inventory that has a reasonable prospect of eventual economic extraction.  Only Measured, 

Indicated and Inferred resource categories of mineralisation that fall within this optimised pit shell have been 

reported as Mineral Resource.  The cut-off grade used for reporting the resource contained within the optimised 

shell is 0.34 g/t Au (fresh), 0.30 g/t Au (transitional), 0.29 g/t Au (oxide).  The mining strategy assumes 

conventional open pit methods with a contract mining fleet appropriately scaled to the size of the deposit.  

De facto minimum mining width is a function of parent cell size during optimisation (5 metres X by 12.5 metres 

Y by 5 metres Z).  No allowance for dilution or mining recovery has been made as this is allowed for in the block 

size used in the estimate which represents the assumed Standard Mining Unit (SMU).  Modifying factors have 

been adapted from the latest mining and geotechnical parameters, processing costs and metallurgical recoveries 

established during ongoing operational studies.   

Domain Criteria Measured Indicated Inferred Unclassified

Target Spacing 25 m X by 25 m Y 50 m X by 100 m Y 100 m X by 100 m Y

100 m X by 100 m Y
"Potential" beyond Inferred to 

limits of geological model.

Footwall contact of along strike 

hole 14GYDD0061

10 to 15 m along strike 25 m along strike 50 - 100 m along strike

Closet 5 m Rl from bottom of 

hole

Minimal down dip - except North 

end 30 m from dril l ing.  Dril l ing 

needs to define full width of 

intrusive host.

Minimal down dip - except North 

end 50 m from Indicated 

boundary

Target Spacing 12.5 to 25 m X by 25 m Y 50 m X by 100 m Y

Actual Spacing
12.5 m X by 12.5 m Y to

25 m X by 25 m Y

25 m X to 50 m E by 100 m Y with 

extra holes on 50 m Y

Dispersion 

Blanket
Actual Spacing 25 to 50 m X by 25 to 100 m Y

"Potential" beyond Inferred to 

limits of geological model.

Actual Spacing

Boundary 

Extension

Weathered

Primary

12.5 m X by 12.5 m Y to

25 m X by 25 m Y

25 m X to 65 m X by 100 m Y with 

extra holes on 50 m Y
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Gruyere Ore Reserve  

Highlights 
The December 2017 Gruyere Ore Reserve stands at 93,761,200 tonnes at 1.18 g/t containing 3,563,000 ounces 

of gold and represents a modest increase of 44,000 ounces compared to the previous Ore Reserve declared in 

October 2016 as defined by the Gruyere Feasibility Study (Figure 6).  The variance takes into consideration an 

updated geological model incorporating additional resource drilling at depth and near-surface grade control 

drilling, and reflects an updated 5-stage mine design consistent with the Gruyere JV 2018 Business Plan. 

 
Figure 6: Gruyere Deposit isometric (looking north-west and down) showing December 2017  

Mineral Resource constraining pit shell and Ore Reserve stage 5 pit design and dimensions   

Gruyere Ore Reserve 
The Ore Reserve for the Gruyere Project is reported according to the Australasian Code for Reporting of 

Exploration Results, Mineral Resources and Ore Reserves (JORC Code 2012 Edition).  The Mineral Resource was 

converted to Ore Reserve in consideration of the level of confidence in the Mineral Resource estimates and 

reflecting appropriate modifying factors.  Mineral Resource estimates are reported inclusive of those Mineral 

Resources converted to Ore Reserves.  The proved Ore Reserve estimate is based on Mineral Resource classified 

as Measured.  The Probable Ore Reserve estimate is based on Mineral Resource classified as Indicated.  Table 5 

presents a summary of the Gruyere Ore Reserve on a 100% Project basis at an A$1,600/oz gold price.   

Table 5: Gruyere Ore Reserve 

Ore 

Reserve  

Category 

Ore Reserve ς June 2017 Ore Reserve - December 2017 Variance 

Tonnes 

(Mt) 

Grade 

(g/t) 

Contained 

Metal  

(koz Au) 

Tonnes 

(Mt) 

Grade 

(g/t) 

Contained 

Metal  

(koz Au) 

Tonnes 

(Mt) 

Grade 

(g/t) 

Contained 

Metal 

(koz Au) 

Proved 14.9 1.09 520 14.9 1.09 524 0.0 -0.01 5 

Probable 76.7 1.22 3,000 78.8 1.20 3,039 2.1 0.00 39 

Proved + 

Probable 
91.6 1.20 3,520 93.8 1.18 3,563 2.2 -0.02 44 




