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IMPORTANT NOTICE
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The information contained in these slides has been prepared by Patagonia Gold plc ("the Company"). The information in these slides is subject to updating, completion, revision, further

verification and amendment without notice.

These slides have not been approved by the United Kingdom Listing Authority as a prospectus under the Prospectus Rules (made under Part VI of the Financial Services and Markets Act 2000

("FSMA")) or by the London Stock Exchange. These slides do not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities nor shall they or any

part of them form the basis of or be relied on in connection with, or act as any inducement to enter into, any contract or commitment whatsoever. No reliance may be placed for any purpose

whatsoever on the information or opinions contained in these slides or the presentation or on the completeness, accuracy or fairness thereof.

No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of the Company or Mirabaud Securities LLP (“Mirabaud”) any of their respective

directors, officers, partners, employees, agents or advisers or any other person as to the accuracy or completeness of the information or opinions contained in these slides or the presentation and no

responsibility or liability is accepted by any of them for any such information or opinions or for any errors, omissions, misstatements, negligence or otherwise for any other communication written

or otherwise. In addition, in issuing these slides, neither the Company nor Mirabaud undertakes any obligation to update or to correct any inaccuracies which may become apparent in these slides.

Notwithstanding the aforesaid, nothing in this paragraph shall exclude liability for any undertaking, representation, warranty or other assurance made fraudulently.

The drilling results contained in the presentation have been reviewed and verified by Matthew Boyes, (BSC. Geology, Fellow AusIMM, member SEG) a qualified person as defined in

Canadian National Instrument 43-101. In certain cases, no independent verification of the drilling results has been completed.

The statements contained in these slides and the presentation may include "forward looking statements" that express expectations of future events or results. All statements based on future

expectations rather than on historical facts are forward looking statements that involve a number of risks and uncertainties and the Company cannot give assurance that such statements will prove

to be correct. Any forward looking statements made by or on behalf of the Company speak only as of the date they are made. Neither the Company nor Mirabaud undertakes to update forward

looking statements to reflect any changes in expectations, events, conditions or circumstances upon which such statements are made.

These slides are for distribution in or from the UK only to persons authorised or exempted within the meaning of FSMA or any order made thereunder or to those persons to whom these slides

may be lawfully distributed pursuant to the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 ("Financial Promotion Order") as amended: including investment

professionals as defined in article 19(5), high net worth entities as defined in article 49(2) of the Financial Promotion Order and members of the Company. Persons who do not fall within any of

these definitions should not rely on these slides nor take any action upon them, but should return them immediately to the Company or Mirabaud.

The presentation should not be considered a recommendation by the Company or Mirabaud or any of their respective directors, officers, employees, agents or advisers in connection with any

purchase of or subscription for securities of the Company.

Recipients of the slides and information contained in the presentation should note that Mirabaud which is regulated in the United Kingdom by the Financial Services Authority is acting

exclusively for the Company and no-one else in relation to the proposals set out in the slides and the presentation and will not be responsible to any other person for providing the protections

afforded to customers of Mirabaud or for providing advice to any other person in relation to the proposals set out in the presentation.

These slides should not be copied or distributed by recipients and, in particular, should not be distributed by any means including electronic transmission, to persons with addresses in the United

States of America, Canada, Australia, Republic of Ireland, South Africa or Japan their possessions or territories or to any citizens thereof, or to any corporation, partnership or such entity created

or organised under the laws thereof. Any such distribution contrary to the above could result in a violation of the laws of such countries.

These slides are confidential and are being supplied to you solely for your information and may not be reproduced, re-distributed or passed to any other person or published in whole or in part for

any purpose. By accepting receipt of this document, you agree to be bound by the limitations and restrictions set out above.
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Patagonia Gold Plc

Patagonia Gold Plc is a Producing Mining and
Exploration company with its primary objective to 

increase shareholder value through the acquisition, 
exploration and development of gold and silver 

projects in the Deseado Massif region of Argentina
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Footprint in the Deseado Massif



Resources 

INDICATED GRADE (g/t)

PROJECT Tonnes Au Ag AuEq

METAL (Oz)

TOTAL INDICATED

Au

975,531

Ag

27,931,793

AuEq

Cap-Oeste 7,790,000 2.93 99.0 4.79 734,000 24,801,000 1,197,000

COSE 20,637 60.06 1,933.07 96.21 39,850 1,282,582 63,835

La Manchuria 425,705 2.95 135.00 4.07 40,317 1,848,211 55,684

Lomada 5,002,016 1.00 -- -- 161,346 -- 161,346

1,477,865

INFERRED GRADE (g/t)

PROJECT Tonnes Au Ag AuEq

METAL (Oz)

TOTAL INFERRED

Au

288,626

Ag

7,191,291

AuEq

Cap-Oeste 2,369,000 1.52 52.5 2.50 116,000 4,001,000 191,000

COSE 13,758 60.06 1,933.07 96.21 26,566 855,055 42,557

La Manchuria 1,469,020 1.53 49.40 1.92 72,335 2,335,236 90,682

Lomada 3,412,271 0.67 -- -- 73,725 -- 73,725

397,964
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NI 43-101 Compliant (oz) – 4 Projects



Production at Lomada de Leiva 
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2013 achievements
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Cut Back 2 started in main pit Main Plant Commissioned

New Ponds and pumps commissioned HL Pad 3 Producing Jan 2014 



Lomada de Leiva Project
Full production Achieved
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Main heap leach Pad 3 now 
producing

Trial HL pad 400,000T loaded, with 
recovery performance of gold as 
expected

Increased production to 33k ounces 
from nameplate 21k per annum 
targeted for Q2 2014

Additional 2.1M $USD capital spend 
required to expand mining fleet. No 
other capital required.  Excavator 
already on order
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Lomada Au Production by Month since May 2013

16,426 ounces poured to February 2014 for gross revenue of $US22,190,000 

2014 target production revised up to 31,500 Oz

Lomada de Leiva Project: Achieving Targets
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Name plate Production 1750/Oz



Lomada requires two additional hauling units plus one 90T class excavator to achieve forecast mine 
production.. Delivered cost to site is estimated to be approximately 2.1M $US, excavator already ordered

Forecast expansion targets by Quarter Lomada
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Future Forecast production and Cashflow @ $1200 Au/Oz Lomada



Low Cash Cost in current environment
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 February 2014 Cash cost $649 per oz

 Projected cash cost reduction to $550 per oz at 3,000 oz/month production

Explosives 7% Cyanide 3%

Consumables 15%

Salaries 26%

Vehicles Fuel 14%

Lodging 6%

Maintenance 9%

Equipment 20%

OPEX excluding Tax, Royalties, G&A

Explosives Cyanide Consumables Salaries

Vehicles Fuel Lodging Maintenance Equipment



Advanced Projects
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Cap-Oeste-COSE Project
Two Phase development strategy
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1.4Km

COSE 1.8km’s

105Koz’s AuEq

Potential Underground

Sulphide Ind 823K Oz/Eq @ 

3.00g/t Cut-Off

Open Pit Ind Oxide-

195K OzEq @0.50 g/t 

Cut-off



Cap-Oeste-COSE Staged Approach to Development
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Stage 1 project: Develop Oxide 
Heap Leach

Continue Feasibility and optimise 
testwork for selection of process 
route for > 1M oz Au-Eq Sulphide 
material

Design and construct plant 
capable of processing both COSE 
and Cap-Oeste ores

Use already installed Gold Room 
and crushing facilities keeping 
CAPEX to a minimum

Staged Development Approach



Cap-Oeste-
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Cap-Oeste process design and 
engineering well advanced, HL 
process route for oxide chosen

COSE-Cap-Oeste Feasibility underway

Agglomerated 
recovery curves 
vastly improved 
leach rate 76% Au in 
16 days



$11.7M
$13.2M

$3.6M

$5.2M

2014 2015 2016 2017

# Project start-up timing subject to Funding availability  and permitting

CAPEX requirement CAP-Oeste Project STAGE 1 OXIDE 

Total Stage 1 CAPEX required, 33.7M 

2014                                     2015                                    2016                              2017

Complete 

Design + 

Testwork

Place Fleet, 

Crusher and 

Plant Order 

Construction 

5-6 months

First 

Production

Liner + 

Piping

Final Fleet payments 

and sustaining capital

STAGE 2
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Growth Strategy

2013 2014 2015
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Key Milestones

Lomada 

Trial

Lomada Full 

production 

HL Pad 3

Pre-Feasibility and 

Engineering Studies Cap-

Oeste

Permitting and 

construction 

Cap-Oeste

Stage 1 Oxide

First Production 

Cap-Oeste Stage 1

Cap-Oeste Studies 

complete Decision on 

Process Route

Start Construction 

COSE Cap-Oeste

Sulphide

$US 16M $US 86M$US 38M

Actual income                        Projected income at US$1,200 per ounce
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Cap-Oeste Heap Leach is scheduled to treat 100KT per month as of late Q1 2015. Forecast production is subject 
to environmental approvals and financing

Forecast Production + Cashflow at $1,200 for 2014-2105
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Lomada only

Lomada+Cap-Oeste



Exploration
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CAP-OESTE

MT LEON
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Footprint in the Deseado Massif
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Monte Leon

27.0m at 1.5ppm 

Au

3.0m at 23.3ppm 

Au

Bx Valentina

12.5m at 2.4ppm 

Au

Felix

1.0m at 63.7ppm 

Au

La Pampa

2.3m at 5.7ppm 

Au

Don Pancho

5.0m at 8.1ppm 

Au

CO

COSE

 2Moz delineated within 
a very small portion of 
the 80K hectare block

 Felix, Monte Leon and 
Boundary Fault to be 
drilled Q2

 Main targets are oxide 
deposits with Heap 
Leachable material to 
supplement Cap-Oeste
Heap Leach Feed

 Monte Leon style low 
sulphidation deposits 
with HG Au very 
attractive

Unexplored El Tranquilo block
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 Excellent High Grade Au 
target, Ginguri style with 
free gold discovered in 
second round of drilling

 2,000m follow up drilling 
designed to test down-dip 
extent of mineralisation

 Monte Leon is within 
trucking distance of 
proposed Cap-Oeste
processing site

Monte Leon, High Grade Low Sulphidation


