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White Rock Minerals Ltd: Exceptional Updated
Gold Pre-Feasibility Study Results

19.08.2020 | ABN Newswire

Ballarat, Australia - White Rock Minerals Ltd. (ASX:WRM) is pleased to announce the results from a review
and update to its 2017 Stage One Gold First Preliminary Feasibility Study1 ("2017 PFS"). This review - The
Stage One (Gold First) 2020 Pre-feasibility Study Update ("2020 PFS Update Report" or "the Report") - has
seen an increase in the gold Resource and gold Ore Reserve and significantly improved financial metrics,
re-confirming a technically and economically robust and viable mining and gold processing project for its
100% owned Mt Carrington gold and silver Project in northern New South Wales, Australia ("Project").

Management Comments

White Rock's MD&CEO, Matt Gill, said the outstanding results of the 2020 PFS Update for the Mt Carrington
gold and silver project highlighted the opportunity to develop a substantial low cost Australian gold project
with outstanding economics and strong financial returns, with genuine exposure to possible future silver
production:

"White Rock's Mt Carrington project is wonderfully placed with exposure to two strong and sought-after
commodities - gold and silver. We have the best of both worlds - a low entry cost to gold production with
exposure to potential silver production at the right time.

This Pre-feasibility Study Update confirms Mt Carrington as a viable and robust project with significant
potential upside in subsequent silver production and future gold and silver exploration.

The compelling 2020 PFS Update outcomes demonstrate the Board's view that the Mt Carrington gold and
silver Project is one of the best undeveloped gold projects on the east coast of Australia, with the potential to
deliver an average of 35,500oz of gold per annum at an "all-in sustaining cost" ("AISC") of A$1,327/oz over
an initial 5 year production period. At an assumed base case gold price of A$2,300/oz, well below current
spot prices, the Project is expected to deliver robust margins and generate strong free cashflows averaging
A$32M pa during its first five years of operation.

"Our project development strategy is underpinned by the construction of an onsite 1 million tonne per annum
capacity CIL plant capable of producing gold dore bars and incorporating room for a flotation circuit and
potentially producing a silver concentrate for sale in the future.

"The silver dominant Mineral Resource, containing some 8.3M ounces of Indicated Resource (refer ASX
announcements 13 February 2012 & 20 November 2013) will be the subject of further mineralogy studies,
metallurgical test work and concentrate sales discussions. Mining of these silver resources constitutes Stage
Two of the Mt Carrington project.

"A low forecast pre-production capital investment of just A$39 million and a 14 month capital payback makes
this a financially attractive proposition, with a base case pre-tax NPV8% of A$93 million and 82% Internal
Rate of Return at the assumed gold price of A$2,300/oz. Using current spot prices of around A$2,600/oz, we
have a Project with a 100% margin on its costs, and the pre-tax NPV improves to A$132 million and the IRR
to 112%.

"There is substantial upside to our base case PFS numbers with strong potential to grow the current
resource base of 352,000 ounces of gold and 23.2 Moz of silver through successful exploration on our large
183km3 land tenement package.

"The definition of an improved 174,000 oz Ore Reserve over that stated in 20171 indicates the financial
viability of the project, with 88% of the mining plan underpinned by Ore Reserves.

"The focus now for this low cost high margin gold project, with a possible Silver Stage Two to follow, is to
review options to fund and advance the project through the environmental approvals stage such that
Development Consent can be achieved and a Final Investment Decision made.

"The robust economics of this Gold First PFS demonstrate the benefits of taking this project forward. As we
mentioned in our June Quarterly Report, the updated financial and operating metrics will now allow the
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Company to complete a strategic review of Mt Carrington and select the best path to enhance Shareholder
value from this project in light of the very strong gold price environment and significant interest in sliver."

To view tables and figures, please visit:
https://abnnewswire.net/lnk/5035XU90

About White Rock Minerals Ltd:

White Rock Minerals Ltd. (ASX:WRM) is a diversified explorer and near-stage producer, headquartered in
Ballarat, Victoria. The Company's flagship exploration project is Red Mountain in central Alaska. At Red
Mountain, there are already two high grade zinc - silver - gold - lead VMS deposits, with an Inferred Mineral
Resource of 9.1 million tonnes @ 12.9% ZnEq for 1.1 million tonnes of contained zinc equivalent. The
Company is also exploring its recently discovered large intrusion related gold anomaly at Last Chance, also
located in the Tintina gold belt of Alaska, home to multi-million gold ounce deposits like Pogo, Fort Knox and
the Donlin Project. The Company also has the Mt Carrington project, located near Drake, in Northern NSW,
which is a near-production precious metals asset with a resource of 341,000 ounces of gold and 23.2 million
ounces of silver on an approved mining lease, and with a Gold First PFS and JORC Reserve. White Rock
Minerals is listed on the Australian Stock Exchange.

Source:

White Rock Minerals Ltd.

Contact:

For further information, contact: Matthew Gill or Shane Turner Phone: +61-3-5331-4644 Email:
info@whiterockminerals.com.au www.whiterockminerals.com.au For Media and Broker queries: Peta
Baldwin Phone: +61-455-081-008 Cannings Purple Email: pbaldwin@canningspurple.com.au
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