
    
 

 
Fast Facts 
ASX Code: EMR 
Shares on issue: 514,498,207 
Market Cap: ~$247 million 
 
 
Board & Management 
Simon Lee AO, Non-Executive Chairman 
Morgan Hart, Managing Director 
Mick Evans, Executive Director 
Ross Stanley, Non- Executive Director 
Mark Clements, Non-Executive Director 
and Company Secretary 
Brett Dunnachie, Chief Financial Officer 
 
 
Company Highlights 
 First mover in an emerging gold province 

in Cambodia; 
 

 Mineral Investment Agreement and 
Industrial Mining Licence granted over 
the Okvau Gold Project (100% owned) 
allowing for the development of the 
Okvau Deposit; 

 
 Okvau Deposit: Indicated and Inferred 

Mineral Resource Estimate of 1.14Moz at 
2.0g/t Au; 

 
 DFS completed and demonstrates high 

grade, low cost, compelling development 
economics: 

 
o Ore Reserve of 14.3Mt & 2.0g/t Au 

for 0.9Mozs in a single open pit with 
waste:ore ratio of 5.8:1; 

o LOM average annual production of 
106,000ozs pa; 

o AISC US$754/oz over LOM; 
o Using US$1.450/oz Au gold price: 

- NPV(5%) US$337M pre-tax and 
US$238M post-tax; 

- IRR 69% pa pre-tax and 57% post-
tax; 

- Payback ~1.4 years pre-tax and 1.7 
years post-tax. 

 
 Highly credentialed gold project 

development team; 
 
 Significant resource growth potential. 
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Board Appointment 
 

 
Emerald Resources NL (ASX: EMR) (“Emerald”) is pleased to announce the 
appointment of Mr Mark Clements as independent Non-Executive Director of the 
Company. 

Mr Clements has an extensive range of experience in capital management, finance, 
financial reporting, corporate strategy and governance across a range of industries. 
He was appointed Emerald’s Company Secretary in 2014 and is a Fellow of the 
Institute of Chartered Accountants in Australia, Fellow of the Governance Institute of 
Australia and a Member of the Australian Institute of Company Directors. He is 
company secretary for a number of diversified ASX listed companies and is non-
executive director of MSM Corporation International Limited. He was 
previously Executive Chairman of MOD Resources Limited which was recently 
acquired by Sandfire Resources Limited.  

Mark’s extensive corporate experience will strengthen the independence on the 
Board and he will serve as a member of the Company’s Remuneration Committee and 
Audit Committee.  

This Board appointment follows the resignation of Non-Executive Director, Mr Ross 
Williams effective today.  

Non-Executive Chairman, Mr Simon Lee AO commented “I am delighted that Mark 
has agreed to join the Board. He is highly regarded in the industry and will bring 
significant skills to the Board as we head into an exciting phase of our development 
at the Okvau Gold Project and consider other global resource opportunities to 
enhance shareholder value.” 

Mr Lee also thanked Mr Williams on behalf of the Board for his valuable contribution 
to the Company and said “The Board has greatly benefited from Ross’ contribution 
and strategic input over the last 7 years. He leaves the Company in a strong financial 
position at a time when we are well set to meet our previously stated target of 
commissioning and first gold production from the Okvau gold mine in 2Q21, despite 
the impact of the worldwide COVID-19 pandemic.” 

This ASX release was authorised on behalf of the Emerald Board by: Morgan Hart 
Managing Director.  
 
For further information please contact 
Emerald Resources NL 
     
Morgan Hart 
Managing Director
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 Cambodian Gold Project 
 
Summary 
Emerald’s main focus is the exploration and development of its Cambodian Gold Projects which comprise of a combination 
of 100% owned granted exploration licences and earn-in & joint venture agreements covering a combined area of          
1,426 km².  The 100% owned Okvau Gold Project (‘Okvau Gold Project’) is the Company’s most advanced project which is 
located approximately 275 kilometres north-east of Cambodia’s capital city of Phnom Penh in the province of Mondulkiri 
(refer Figures 1 and 2). The town of Kratie is located on the Mekong River approximately 90 kilometres to the west and the 
capital of Mondulkiri, Saen Monourom is located approximately 60km to the south-east.  In May 2017, Emerald completed 
a Definitive Feasibility Study (‘DFS’) on the development of the Okvau Gold Project which demonstrated a robust project 
producing approximately 106,000 ounces of gold per annum on average over 7 years from a single open pit. 
 
In July 2018, the Company was granted the Industrial Mining Licence covering 11.5 km² which allows for the development 
of the Okvau Gold Project. The Mining Licence has an initial 15 year period with the right to two renewals of up to 10-
years for each renewal in accordance with Cambodian laws.  The grant of the Mining Licence followed approval of the 
Okvau Gold Project by the Office of Council Ministers for both the rezoning of the project area to ‘Sustainable Use’ within 
the Phnom Prich Wildlife Sanctuary (‘PPWS’) and the granting of the Mining Licence.  The rezoning of the Mining Licence 
area to ‘Sustainable Use’ lawfully permits commercial development under Cambodian law and follows the successful 
negotiation and approval by the Minister of Environment (‘MoE’) of the environmental contract (the ‘Environmental 
Contract’) and environmental licence (‘Environmental Licence’) in December 2017.    
 
The Company has successfully completed the resettlement of 62 local families and site works to remove abandoned 
structures away from the Okvau Mining Licence area.  Emerald has completed the installation of a security fence around 
the Project Development Area (“PDA”) to ensure the safety of personnel, visitors and wildlife.  Construction of a 35 tonne 
bridge across the Prek Te River has now been completed with substantial completion of upgrades to the existing 50km of 
dirt roads and current finalisation of the construction of 14km of new road to site which will allow for all year continuous 
access to the Okvau site. 
 
Topography of the tenure area is relatively flat with low relief of 80 metres to 200 metres above sea level.  The Okvau 
Deposit and other gold occurrences within the tenure 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). 
 
In December 2019 the Mineral Investment Agreement (‘MIA’) was signed which provides certainty and stability of the fiscal 
regime for the development and operations of the Okvau Gold Project. Following confirmation of the key fiscal incentives 
of the MIA, the key assumptions and inputs of the DFS were reviewed resulting in a significant improvement in the NPV 
and IRR of the Project. 
 

Figure 1 | Cambodian Gold Project | Location 
 

Figure 2 | Cambodian Gold Project | Exploration Licence Areas 
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Forward Looking Statement 
This announcement contains certain forward-looking statements.  These forward-looking statements are not historical 
facts but rather are based on the Company’s current expectations, estimates and projections about the industry in which 
Emerald Resources operates, and beliefs and assumptions regarding the Company’s future performance.  Words such as 
“anticipates”, “expects”, “intends”, “plans”, “believes”, “seeks”’ “estimates”, “potential” and similar expressions are intended 
to identify forward-looking statements.  These statements are not guarantees of future performance and are subject to 
known or unknown risks, uncertainties and other factors, some of which are beyond the control of the Company, are 
difficult to predict and could cause actual results to differ materially from those expressed or forecasted in the forward-
looking statements, which reflect the view of Emerald Resources only as of the date of this announcement.  The forward-
looking statements made in this release relate only to events as of the date on which the statements are made.  Emerald 
Resources will not undertake any obligation to release publicly any revisions or updates to these forward-looking 
statements to reflect events, circumstances or unanticipated events occurring after the date of this announcement except 
as required by law or by any appropriate regulatory authority. 
 
This announcement has been prepared in compliance with the current JORC Code 2012 Edition and the ASX listing Rules. 
All material assumptions on which the forecast financial information is based have been included in this announcement. 
 
The Company believes that is has a reasonable basis for making the forward-looking statements in this announcement, 
including with respect to any production targets and financial estimates, based on the information contained in this 
announcement. All material assumptions underpinning the production target or the forecast financial information continue 
to apply and have not materially changed. 
 
100% of the production target referred to in the 1 May 2017 and 26 November 2019 announcements are based on 
Probable Ore Reserves. 
 
Emerald has a highly experienced management team, undoubtedly one of the best credentialed gold development teams 
in Australia with a proven history of developing projects successfully, quickly and cost effectively. They are a team of highly 
competent mining engineers and geologists who have overseen the successful development of gold projects in developing 
countries such as the Bonikro Gold Project in Cote d’Ivoire for Equigold NL and more recently, Regis Resources Ltd.  
 
The Company believes it has a reasonable basis to expect to be able to fund and develop the Okvau Gold Project for the 
reason set out above and in this announcement. However, there is no certainty that the Company can raise funding when 
required.   
 
Competent Persons Statements 
The information in this report that relates to Exploration and Grade Control Results is based on information compiled by 
Mr Keith King, who is an employee to the Company and who is a Member of The Australasian Institute of Mining & 
Metallurgy. Mr Keith King has sufficient experience which is relevant to the style of mineralisation and type of deposits 
under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2012 
Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Mr Keith King 
has reviewed the contents of this release and consents to the inclusion in this announcement of all technical statements 
based on his information in the form and context in which it appears. 
 
The information in this report that relates to the Mineral Resources for the Okvau Gold Deposit was prepared by EGRM 
Consulting Pty Ltd, Mr Brett Gossage, who is a consultant to the Company, who is a Member of the Australasian Institute 
of Mining & Metallurgy (AIG), and has sufficient experience relevant to the style of mineralisation and type of deposit 
under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined by the 2012 
edition of the "Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves". Mr Gossage 
has reviewed the contents of this news release and consents to the inclusion in this announcement of all technical 
statements based on his information in the form and context in which it appears. 
 
Information in this announcement that relates to Ore Reserves for the Okvau Gold Deposit is based on, and fairly 
represents, information and supporting documentation prepared by Mr Glenn Williamson, an independent specialist 
mining consultant. Mr Williamson is a Member of the Australasian Institute of Mining & Metallurgy. Mr Williamson has 
sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the 
activity which he is undertaking to qualify as a Competent Person (or “CP”) as defined in the 2012 edition of the 
"Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves". Mr Williamson has reviewed 
the contents of this news release and consents to the inclusion in this announcement of all technical statements based on 
his information in the form and context in which it appears. 
 


