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Gold Companies Selection 

Country Company Market Cap USD mn 

CHINA Hengxing Gold Holding Co Ltd 449.91 

Russia Petropavlovsk PLC 312.99 

CHINA Lingbao Gold Group Co Ltd 154.5 

RUSSIA Lenzoloto PJSC 138.15 

RUSSIA Buryatzoloto PJSC 121.46 

RUSSIA Seligdar PJSC 115.07 

BRITISH VIRGIN Chaarat Gold Holdings Ltd 84.81 

INDIA Shirpur Gold Refinery Ltd 70.95 

INDIA Deccan Gold Mines Ltd 67.56 

PHILIPPINES Manila Mining Corp 58.73 

Russia Trans-Siberian Gold PLC 53.07 

Kazakhstan Altyn PLC 47.8 

Georgia Georgian Mining Corp 26.11 

MALAYSIA Anchor Resources Ltd/SG 19.66 

Romania Vast Resources PLC 17.95 

Turkey Ariana Resources PLC 17.71 

Spain Ormonde Mining PLC 8.74 

Serbia/Bulgaria Tethyan Resources PLC 8.33 

Slovakia/Africa Ortac Resources Ltd 6.39 

Ireland Conroy Gold And Natural Resources PLC 3.75 

Finland Lionsgold Ltd 3.44 

Armenia Global Gold Corp/US 2.01 

Country Company Market Cap USD mn 

Armenia Global Gold Corp/US 2.01 

BRITISH VIRGIN Chaarat Gold Holdings Ltd 84.81 

CHINA Hengxing Gold Holding Co Ltd 449.91 

CHINA Lingbao Gold Group Co Ltd 154.5 

Finland Lionsgold Ltd 3.44 

Georgia Georgian Mining Corp 26.11 

INDIA Shirpur Gold Refinery Ltd 70.95 

INDIA Deccan Gold Mines Ltd 67.56 

Ireland Conroy Gold And Natural Resources PLC 3.75 

Kazakhstan Altyn PLC 47.8 

MALAYSIA Anchor Resources Ltd/SG 19.66 

PHILIPPINES Manila Mining Corp 58.73 

Romania Vast Resources PLC 17.95 

Russia Petropavlovsk PLC 312.99 

RUSSIA Lenzoloto PJSC 138.15 

RUSSIA Buryatzoloto PJSC 121.46 

RUSSIA Seligdar PJSC 115.07 

Russia Trans-Siberian Gold PLC 53.07 

Serbia/Bulgaria Tethyan Resources PLC 8.33 

Slovakia/Africa Ortac Resources Ltd 6.39 

Spain Ormonde Mining PLC 8.74 

Turkey Ariana Resources PLC 17.71 

Sorted by Size Sorted by Country by Size 



Hengxing Gold (2303 HK Mcap 449mn$) China 
Presentation 

http://www.hxgoldholding.com/
http://www.hxgoldholding.com/
http://www.hxgoldholding.com/
http://www.hxgoldholding.com/Uploads/20140517/5377655c6d98b.pdf


Petropavlovsk Gold Russia (POG:LN Mcap 312mn$) 
Presentation 

http://www.petropavlovsk.net/
http://www.midlincoln.com/goldpres/petropavlosk.pdf


Lingbao Gold Group Co Ltd (3330 HK Mcap 312mn$) 
Presentation 

http://www.lbgold.com/
http://www.lbgold.com/
http://www.lbgold.com/
http://www.midlincoln.com/goldpres/lingbao.pdf


Lenzoloto (LNZL RM Mcap 138mn$)  (Poluys) 
Maly Patom  579kg 
 
Vacha River 200kg 
 
B.Bugarichta 22kg 
 
B.Balaganah 98kg 
 
B Alemakit  137kg 
 
B.Bodaboikan 604kg 
 
Taimendra 145kg 
 
Bodaibo Novopetrovskaya  344 
 
Bodaibo Prokopievsky 377 kg 
 
Nakatami  
 



Buryatzoloto BRZL RM (Mcap 121mn$) 

(Nordgold) Russia 



Seligdar SELG RM (115mn$) Russia 

Deposit 

Gold  
Reserves 
B+C1 

Samolazovsky 6 278 

Podgolachny 88 

Nizhneakokitskiy 1 295 

Related 1 152 

Route 6 970 

Coniferous 6 207 

Upper 2 676 

Lower- 18 300 

Jacobite, 

total: 

Sininda-1 135 

Ninth 93 

Tributaries 261 

Stream 499 

Sininda, 988 

Moon 7 588 

Search 1 983 

Ryabinovy 10 027 

Inventories 45 252 

Vasin 1 353 

Total 46 605 



Chaarat Gold (Kyrgyzia) (CGH LN Mcap 84 mn$) 



Shirpur Gold Refinery Ltd  (ATRI IN Mcap 
70mn$) India 



Deccan Gold Mines Ltd (DGM IN Mcap 57mn$) 
India 

http://deccangoldmines.com/


Manila Mining Corp (MA PM Mcap 58mn$ ) 



Trans-Siberian Gold PLC (TSG LN 53mn$) 

Established in 2000  
Listed on LSE (AIM) in November 2003  
UFG acquired 25% in 2006, now 79.69% 
Veduga and Bogunay sold for $40 million in 
2007 
Asacha in production since September 2011 
Asacha licence extended in 2013 to 1 September 
2018, application for further extension in 
preparation 

 

Resource estimate updated in 2017 by 

ARANZ Geo Expert Services/QG 

Australia Pty Ltd (QG) shows the Asacha 

property contains 693,000 oz. of gold  

and 1.76 million oz. of silver.  

The estimate incorporates new data 

from mining development, 2016 

exploration programme and accounts 

for mining depletion during 2016. 

Average monthly output of about 15,000 
tonnes of ore in 2016 ensures 
continuous operation of the plant 
Processing plant throughput averaged 
more than 13,500 tonnes per month in 
2016  
Dilution, which reduces the grade of ore 
delivered to the plant (excluding 
rockfalls) reduced in 2016 to 34% 
(40.4% in 2015 and 56.8% in 2014) 
 



Altyn PLC ALTN LN 47 mn$ Kazakhstan 

Altyn plc (ALTN:LN) is a London-listed Main Board company 
with assets in Kazakhstan. The Company’s main asset is its 
100% interest in the Sekisovskoye gold mine in East 
Kazakhstan with reserves of 2.26 Moz. The Company has a 
strategy to deliver transformational growth at Sekisovskoye, 
through its development of the underground mine, with 
targeted annual production of 100,000oz of gold by 2019.  
In addition to Sekisovskoye, in January 2015, the Company 
was awarded the tender to perform further confirmatory 
testing in order to gain the subsoil user contract to the 
Karasuyskoye Ore Fields. The final subsoil contract terms and 
conditions, including the new financial incentives now offered 
specifically to the Company through the state programme on 
forced industrial innovative development (SFIID), have taken 
longer to finalise than originally anticipated but should be 
forthcoming in 2016. These additional terms are still expected 
to include investment incentives and tax reductions. 
The Sekisovskoye open pit mine has been exploited since 1976 
and additional exploration and metallurgical studies on the 
open pit and underground ore bodies were carried out 
between 1979 and 1994. In 1994, Hambledon Mining 
acquired the mining rights held by ME BAURGOLD LLP. The 
mining licence is valid until 18 July 2020 with a contractual 
right to extend. 

Production and cash cost 

http://altyn.uk/
http://altyn.uk/


Georgian Mining Corp  GEO LN Georgia (Mcap 
26 mn$) 

Tsitel Sopeli 
David Garedji 



Anchor Resources (ACHR SP Mcap 19mn$) 
Malasya 

Anchor Resources was founded with the 
establishment of  Malaysian subsidiary, 
Angka Alamjaya Sdn. Bhd., in November 
2011  
Group is principally engaged in the 
business of exploration, mining and 
production of gold for sale in Malaysia.  
 
The group has concession rights at two 
locations, The Lubuk Mandi Mine & The 
Bukit Panji Property both located in the 
state of Terengganu, Malaysia. 
 
Focus currently is for mining and 
production of gold at The Lubuk Mandi 
Mine and our processing facilities utilise 
the gold treatment and extraction method 
of flotation to produce gold from tailings 
material with gold recoveries. 



Vast Resources PLC (Romania Mcap 18mn$) 
VAST LN  



Ariana Resources  Turkey (AAU:LN Mcap 
17mn$) presentation 

http://www.arianaresources.com/
http://www.arianaresources.com/
http://www.arianaresources.com/
http://www.midlincoln.com/goldpres/AAU PresentApr2017-A5_v7-LOWRES.pdf


Ormonde Mining PLC Spain ORM LN Mcap 
8mn$  



Tethyan Resources PLC TETH LN Mcap 8mn$  



Ortac Resources Ltd Slovakia OTC LN  6mn$ 



Conroy Gold And Natural Resources PLC Ireland 
CGNR LN 3.75 mn$ 

Conroy Gold and Natural Resources plc 
(“Conroy Gold”) concentrates on 
discovery and development of economic 
gold deposits in the North of Ireland 
and in Northern Finland, in both of 
which areas geological potential for 
large gold deposits has been 
demonstrated.  
 
The Company's primary focus is on its 
100% owned licences  in Ireland which 
are within the highly prospective 
Longford - Down Massif. The Company 
has discovered a 65 km (40 mile) gold 
trend and is targeting a multi-million 
ounce gold resource within the Clay 
Lake - Clontibret district (345Ha) in the 
northeastern end of its licence area. The 
65 km trend contains a series of gold 
targets ranging from grass roots to 
advanced stage exploration.  



Lionsgold Ltd Finland LION LN (3.4mn$) 



Global Gold – (Armenia) GBGD US Mcap 2mn$ Presentation 

 Exploring and producing in Armenia since1995 

 Toukhmanuk and Marjan properties have mining 

licenses and  aggregate 73 sq. kms +   

 AISCs less than $700/ounce 

 Toukhmanuk brought into production, with new 

plant and major upgrade underway- “Global Gold 
has delineated Measured, Indicated, and Inferred 
Mineral Resources totaling 39.228 Mt at a grade 
of 2.7 g/t Au and 14.07 g/t Ag in approximately 
20% of the  2.2 km2 Central Area”  Cut off grade 
of 0.6 g/t with total 2.606 M oz. Au and 17.769 M 
oz. Ag.” 

 Marjan has Armenian/GKZ standard resource 
deposit of 15.3 Mt Av. grade 2.3 g/t Au 92.1 g/t 
Silver. (1.0 g/t Av. Cut off grade) - to be upgraded 

 Company built its own International class mine 

laboratory with ISO Certification to ensure QC of 

test samples and has exploration program plans 

and drill targets for further exploration   

 

 

Terterasar Litchkvadz-Tei 

Marjan 

Toukhmanuk 
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http://www.globalgoldcorp.com/docs/20160202-GGC-Global-Mining-Summit-Las-Vegas.pdf
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“Peers” with Porphyry Cu-Au Projects 



Project Developer Model Works 



Gold Demand/Supply 



Supply Demand 



Price and Inventory 



China Is The World’s Major 



Chinf Hong Kong Link 



Gold Macro 



Gold’s Next Driver 



Market Signals 





Worlds Undeveloped Resources 



Reserves 



Cost Curve 


