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Fast Facts 

ASX Code: RNS 
Shares on issue: 459.6 million  
Market Cap: ~A$12 million 
Cash: ~A$1.3 million (31 Dec 2015) 
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Alan Campbell, Non-Exec Chairman 
Dave Kelly, Non-Exec Director 
Justin Tremain, Managing Director 
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Company Highlights 
 

 Targeting large gold systems in 
an emerging Intrusive Related 
Gold province in Cambodia 

 
 First mover in a new frontier  

 
 Okvau Deposit (100% owned): 

Indicated and Inferred Mineral 
Resource Estimate of 1.13Moz at 
2.2g/t Au (refer Appendix One)  

 
 PFS completed and demonstrates 

high grade, low cost, compelling 
development economics: 

Á 830,000ozs in single pit 

Á Production to 100,000ozs pa 
over 8yr mine life (average 
91,500oz pa LOM) 

Á AISC US$611/oz first 5 years 
(average US$735/oz LOM) 

Á NPV(5%) US$174M 

Á IRR 35% pa 

Á Payback ~2.6 years 
 

 Clear pathway to development 
 

 Significant resource growth 
potential. Okvau Deposit remains 

ôopenõ and multiple nearby high 
priority, untested targets  
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Highlights 
 

Okvau Gold Project | Robust Economics 

 Pre-Feasibility Study completed and announced in July 2015 confirming the 
robust economics for the development of the Okvau Deposit as single open 
pit containing 11.6Mt at 2.2g/t gold for 829,000oz.  
 

 LOM C1 Cash Costs and AISC of US$684/oz and US$735/oz respectively. 
C1 Cash Costs and All-In Sustaining Costs (ôAISCõ) of US$561/oz and 
US$611/oz respectively for the first ~5 years of mill feed at a strip ratio 
(waste:ore) of 4.7:1   

 

Exploration 

 Recently completed 3D Induced Polarization (òIPó) geophysical survey has 
highlighted significant scope for exploration and resource growth potential 

 

 An extensive IP chargeability anomaly identified at the Samnang Prospect 
(adjacent to the Okvau Deposit), indicating the presence of substantial 
sulphide mineralisation, similar but more extensive to that associated with the 
Okvau Deposit 

 

 A coincidental strong resistivity anomaly also confirms the potential for 
altered diorite, a favorable host to gold mineralisation  

 

 Areas for possible incremental extensions of the mineralisation at the Okvau 
Deposit also identified by the IP survey  

 
 Auger soil sampling program undertaken on a number of prospects with up 

to 461ppb gold returned from geochemical sampling on the OõSvay 
Prospect  

 
 

Environmental & Social 

 Ongoing environmental fieldwork as part of the ESIA undertaken  
 

 Wet season technical environmental field studies completed including: Flora 
& Fauna Studies; Aquatic Ecology Study; and Socio-economic, Health, Land 
and Water Use Baseline Studies (dry season studies completed earlier in the 
year) 
 

Corporate 

 The Companyõs cash position at 31 December 2015 was approximately 
A$1.3 million  
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Cambodian Gold Project 
 
Background 
The 100% owned Okvau and adjoining OõChhung licences 
cover approximately 400km2 of project area and are located 
within the core of a prospective Intrusive Related Gold (òIRGó) 
province in the eastern plains of Cambodia. The Project is 
located in the Mondulkiri Province of Cambodia approximately 
265 kilometres north-east of the capital Phnom Penh (refer Figure 

One). 
 
The topography is relatively flat with low relief of 80 metres to 
200 metres above sea level. There are isolated scattered hills 
rising to around 400 metres. The area is sparsely populated 
with some limited historical small scale mining activity. An all-
weather gravel haulage road servicing logging operations in 
the area provides good access to within 25 kilometres of the 
Okvau exploration camp site. The current access over the 
remaining 25 kilometres is sufficient for exploration activities 
but is planned to be upgraded to an all-weather road as part 
of any project development. 
 
A revised independent JORC Indicated and Inferred Resource 
estimate of 15.8Mt at 2.2g/t for 1.13Moz of gold was 
completed for the Okvau Deposit in July 2015. Importantly, 
approximately 85% the resource estimate is in the Indicated 
category. The resource estimate comprises 13.2Mt at 2.3g/t 
gold for 0.96Moz of gold in the Indicated resource category 
plus 2.7Mt at 2.0g/t gold for 0.17Moz of gold in the Inferred 
resource category (refer Appendix One). 

 

 

Figure One | Cambodian Gold Project Location 

 

 
The mineralised vein system of the Okvau Deposit has a current strike extent of 500 metres across a width of 400 metres. 
The depth and geometry of the resource make it amenable to open pit mining with 73%, or 830,000 ounces of the total 
resource estimate within the single open pit mine design. 
 
The Okvau Deposit remains open. There is significant potential to define additional ounces from both shallow extensions 
along strike to the north-east and at depth. The current resource estimate is underpinned by 132 drill holes for 33,351 
metres, of which 100 holes or 30,046 metres is diamond core drilling with the remainder being reverse circulation drilling. 
Drill hole spacing is nominally 30 metres by 30 metres. 
 
The Okvau Deposit and other gold occurrences within the exploration licences are directly associated with diorite and 
granodiorite intrusions and are best classed as Intrusive Related Gold mineralisation. Exploration to date has demonstrated 
the potential for large scale gold deposits with the geology and geochemistry analogous to other world class Intrusive 
Related Gold districts, in particular the Tintina Gold Belt in Alaska (Donlin Creek 38Moz, Pogo 6Moz, Fort Knox 10Moz, 
Livengood 20Moz). 
 
There are numerous high priority exploration prospects based upon anomalous geochemistry, geology and geophysics 
which remain untested with drilling. These targets are all located within close proximity to the Okvau Deposit. 
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Pre-Feasibility Study 
The Company completed a Pre-Feasibility Study (òStudyó) in July 2015 for the development of a 1.5Mtpa operation 
based only on the Okvau Deposit via an open pit mining operation. The Study was completed to +/-20% level of 
accuracy.   
 
The Study demonstrates the potential for a robust, low cost development with an initial Life of Mine (ôLOMõ) of 8 years, 
producing on average 91,500 ounces of gold per annum via conventional open pit mining methods from a single pit to be 
mined in three stages. Key results of the Study are presented in Table One.   
 
Table One | Study Results1 

In Pit Mineral Resource 11.6Mt @ 2.2g/t gold for 829,000 ounces contained 

LOM Strip Ratio (waste:ore) 7.7:1 

Throughput 1.5Mtpa 

Life of Mine 8 years 

Processing Recovery 85%  

Average Annual Production Target 91,500 ounces 

Pre-production Capital Costs2 US$120M 

  

Gold Price US$1,100/oz US$1,250/oz US$1,400/oz 

LOM Net Revenue (net of royalties3 & 
refining) 

US$756M US$860M US$964M 

Operating Cash Flow Before Capital 
Expenditure 

US$272M US$376M US$479M 

Project Cash Flow After Capital 
Expenditure 

US$142M US$245M US$349M 

NPV4 (5%) US$90M US$174M US$257M 

Payback 3.2 years 2.6 years 1.9 years 

IRR pre-tax 21% pa 35% pa 47% pa 

IRR post-tax (excluding any incentives) 19% pa 29% pa 38% pa 

LOM C1 Cash Costs5 US684/oz US$684/oz US$684/oz 

LOM All-In Sustaining Costs (ôAISCõ)6 US$731/oz US$735/oz US$738/oz 
1 All Renaissance has 100% ownership with no third party or Government equity interests and therefore economics are 100% attributable to Renaissance  
2 Capital Costs include working capital and 10% contingency  
3 Government royalty fixed at 2.5% of gross revenue 
4 After royalties but before corporate tax 
5 C1 Cash Costs include all mining, processing and general & administration costs 
6 AISC include C1 Cash Costs plus royalties, refining costs, sustaining capital and closure costs  

 

Material is to be sourced from a single open pit with a simple mine design providing scope for scheduling optimisation and 
mining cost reduction. The pit has been designed and scheduled in three distinct stages to allow for reduced waste 
stripping in the initial years and operational flexibility.  Stages 1 & 2 provide 70% of the LOM mill feed, equivalent to the 
initial 5 years of operation, at a strip ratio of 4.7:1. As a result, production costs for this period are highly competitive with 
C1 Cash Costs and AISC of US$561/oz and US$611/oz, respectively. 
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Activities during the December Quarter 
 

Exploration Program 
 

Induced Polarization Survey  

During the Quarter, the Company completed and received preliminary interpretations from an offset pole-dipole Induced 
Polarization (3D-IP) survey covering an extensive area around the Okvau Deposit. The 3D-IP survey highlighted 
considerable upside scope for additions to the currently defined 1.13Moz resource estimate at the Okvau Deposit (refer 

Appendix One). 
 
The IP survey was designed to measure to about 250 metres depth and the lower chargeability signature at depth is 
potentially due to the overlying strong shallow response rather than suggesting lower sulphide mineralisation at depth.  
Approximately 2km2 was covered by the survey over the immediate surrounds of the Okvau Deposit, including the Samnang 
Prospect. The survey was undertaken on 100 metre spaced east-west transmitter lines. The method identifies chargeable 
zones that store electric charge (chargeability) such as sulphides and resistive zones such as silica alteration which is 
associated with gold mineralisation at the Okvau Deposit. The area covered by the survey shown in Figure Two. 
 

Figure Two |  IP Survey Area 

 

 
The survey identified a high chargeable zone that is contiguous over at least 500 metres of strike and is still open to the 
north at the Samnang Prospect (refer Figure Two). Samnang is located immediately to the north-west of the Okvau Deposit. The 
IP anomaly identified at Samnang is analogous with a chargeable anomaly associated with the mineralisation at the Okvau 
Deposit, although it appears to be more extensive.  

 
The IP survey clearly demonstrated the relationship between high chargeability in the IP and sulphide mineralisation at 
Okvau Deposit. The strong chargeable response at Samnang indicates the presence of greater proportions of sulphide. 
Lower electrical resistivity response (i.e. higher conductivity) also supports the presence of higher sulphide content.  
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A significant surface geochemical anomaly exists at Samnang (refer Figure Two) which Renaissance had previously tested with 
limited shallow drilling. As shown in Figure Three, the IP chargeable anomaly identified by the IP survey is immediately 
beneath this previous drilling which only tested the upper margins of the IP anomaly and returned highly encouraging results 
such as (refer ASX announcement dated 4 February 2013): 
 

 9 metres @ 6.6g/t gold from 0 metres 

 3 metres @ 4.0g/t gold from 21 metres 

 2 metres @ 4.7g/t gold from 33 metres 

 
Furthermore, the IP appears to show the effect of the north-east structures which are cross cut by north-west structures. This 
setting is known to be a major structural control of the Okvau Deposit. 
 
It is was already known that the Okvau Deposit mineralisation was associated with a distinct chargeable high. What was not 
previously known was the extent and apparent depth continuity of the chargeability at the Samnang Prospect, located only 
500m to the north-west of the Okvau Deposit. 
 
Figure Three | IP Chargeability Plan View 

 
Figure Four | IP Chargeability Cross Section  

 

See Figure Two 
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Regional Exploration & Targeting  

As announced in October 2015, Renaissance undertook a review of geological datasets collected over the project area  
including surface lithology and structural mapping, various surface soil sampling, rock chip sampling, and stream sediment 
sampling programs, and structural analysis of historical geophysical, geochemical and geological data.  This review 
identified considerable regional exploration potential.  
 

Regionally, numerous large remanent magnetic responses, analogous with the remanent magnetic response at the Okvau 
Deposit, highlight large hydrothermal sulphide zones amenable to gold mineralisation (refer Figure Five). The areas are all 
associated with proximal gold-in-soil anomalism and are untested by drilling.  
  
Figure Five | Okvau and OõChhung License Area - Remanent Magnetic Features Analogous to Okvau Deposit 

 

Underlying image is 50m line spaced aeromagnetics (TMI-Reduced to Pole) identifying areas of magnetism (remanent) analogous with the 
Okvau deposit 
 
 
Approximately 500 auger soil samples were collected during the Quarter at various Prospect Areas including the Antrong 
West, OõSvay, Prey Svar, Prek Te and Okvau North Prospects.  
 
At OõSvay, the edges of the large remanent feature to the south of the intrusives map did return anomalous mineralization 
(epidote rich calc silicate style). There were 57 soil samples taken in total at OõSvay with 15 samples returning anomalous 
mineralization (greater than 9ppb gold) with a peak result of 461ppb gold. Sampling undertaken at the Prey Svar 
Prospect confirmed the extensions of previously defined anomalism in a north-north-east orientation. There were 216 soil 
samples taken in total at Prey Svar with 23 samples returning anomalous mineralization (greater than 9ppb gold) with a 
peak soil sample result of 118ppb gold. 
 
 

See Figure Two 
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