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DISCLAIMER

These materials do not constitute or form any part of any offer or invitation to sell or issue or purchase or subscribe for any shares in Vast 
Resources plc. (the “Company”) nor shall they or any part of them, or the fact of their distribution, form the basis of, or be relied on in connection 
with, any contract with the Company relating to any securities. 

These materials have been prepared as a summary only and do not contain all information about the Company’s assets and liabilities, financial 
position and performance, profits and losses, prospects and rights and liabilities. No reliance may be placed for any purpose whatsoever on the 
information contained in these materials or on their completeness. Any reliance thereon could potentially expose you to a significant risk of losing 
all of the property invested by you or the incurring by you of additional liability. No representation or warranty, express or implied, is given by the 
Company, its directors or employees, or their professional advisers as to the accuracy, fairness, sufficiency or completeness of the information, 
opinions or beliefs contained in these materials. Save in the case of fraud, no liability is accepted for any loss, cost or damage suffered or incurred 
as a result of the reliance on such information, opinions or beliefs.

Certain statements and graphs throughout these materials are “forward‐looking statements” and represent the Company’s expectations or beliefs 
concerning, among other things, future operating results and various components thereof, including financial condition, results of operations, 
plans, objectives and estimates(including resource estimates), and the Company’s future economic performance. These statements, which may 
contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect” and words of similar meaning, reflect the directors’ beliefs and 
expectations and involve a number of risks and uncertainties as they relate to events and depend on circumstances that will occur in the future. 
Forward‐looking statements speak only as at the date of these materials and no representation is made that any of these statements or forecasts 
will come to pass or that any forecast results will be achieved. The Company expressly disclaims any obligation to update or revise any 
forward‐looking statements in these materials, whether as a result of new information or future events.

If you are considering buying shares in the Company, you should consult a person authorised by the Financial Conduct Authority who specialises in 
advising on securities of companies such as Vast Resources plc.
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Chief Executive Officer† Roy Pitchford

Chairman† Brian Moritz

Finance Director† Roy Tucker

Non-Executive Director† Eric Diack

Non-Executive Director† Brian Basham

Chief Financial Officer Carl Kindinger

President & Executive Director 
(Vast Resources Romania)

Andrew Prelea

Chief Operating Officer Craig Harvey

COMPANY SNAPSHOT

▪ Two producing mines and upside from an exceptional pipeline of development assets

▪ On track for enhanced production profiles due to optimisation and expansion
initiatives in Romania and Zimbabwe

▪ Objective to become a mid-tier multi-commodity mining company

† Director of Vast Resources plc* as at close on 13.10.17

Market AIM

Ticker VAST

Share price 0.34p*

Market cap £15.8 million*

Total Voting Capital 4,683,689,206

Fully diluted share capital 5,274,445,165



SHARE ANALYSIS
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Hargreaves - 11.76%

Halifax - 8.34%

TD Waterhouse - 6.32%

Barclays - 5.99%

Sapi River - 4.96%

St Anne’s - 3.86%

Directors - 2.2%

Others - 58.21%

KEY SHAREHOLDERSSHARE PRICE

VOLUME

MARKET CAPITALISATION
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ROMANIA
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• Established mining culture and pro-mining government
• Emerging market opportunities – potential for significant new discoveries
• Excellent infrastructure to support development
• Strategic location provides easy access to Europe, the Middle East and Africa

MANAILA POLYMETALLIC MINE (100% INTEREST)

• Total open pit Mineral Resource (Ind & Inf) of 2.6Mt at a grade of 1.0% Cu, 0.4% Pb and 0.9% Zn 
at a 0.25% Cu cut-off

• Total underground Mineral Resource (Ind & Inf) of 310,000t at a grade of 1.7% Cu, 0.4% Pb and 
0.5% Zn at a 1.00% Cu cut-off

• Exploration Target defined for:

• Open pit of 4.45Mt-11.88Mt with grades up to 2.3% Cu, 0.5% Pb and 1.1% Zn

• Underground of 5.92Mt-15.78Mt with grades up to 2.6% Cu, 2.0% Pb and 2.6% Zn

MANAILA & REGIONAL DEVELOPMENT

• Manaila licence extension granted increasing total prospecting licence 
area by over 20 times

• Evaluation of Carlibaba prospect underway as the source of additional 
ore and as a location of a new metallurgical complex to support to 
support the wider Manaila licence area

• New prospecting licences granted in the region: Piciorul Zimbrului and 
Magura Neagra – both are prospective for polymetallic mineralisation

• Exploration team estimated that at a 10% conversion ratio from 
exploration target to a reserve, the reserves may total 300Mt of ore and 
place it above the current operations of Cuprumin at Rosia Poieni

BAITA PLAI POLYMETALLIC MINE & FANEATA TAILINGS (80% INTEREST)

• Licence to mine Baita Plai expected shortly 

• 1,800,000 tonne copper-silver-zinc-lead-gold-tungsten ore body at 6% 
copper equivalent (Russian Reserves and Resources Reporting System) 

• Unmeasured resources in other pipes and substantial exploration upside

• Additional upside available via 3Mt polymetallic resource at Faneata
(Gross 2.4Mt net to Vast), which consists of more than 40 years' material 
from the proximal Baita Plai Polymetallic Mine
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QUARTERLY PRODUCTION DASHBOARD
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“In respect of volume related metrics, Q3 2017 reflects an 
exceptional performance.  This result is unsurpassed since 

commissioning of the mine by Vast”
– Quarterly Production Report

MANAILA HEADLINE FIGURES
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40,462
dry tonnes of ore mined
Q2 2017: 27,707

46%

39,135
dry tonnes of ore milled
Q2 2017: 28,082

39%

1,082
dry tonnes of copper concentrate produced
Q2 2017: 828

31%

17.9%
copper concentrate grade 
Q2 2017: 18.2%

2%

118
dry tonnes of zinc concentrate produced
Q2 2017: 157 

25%

42.3%
dry tonnes of zinc concentrate produced
Q2 2017: 39.8% 

6%
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MANAILA DEVELOPMENT

• 18-hole drill programme for 2,200 metres completed at the Carlibaba prospect located adjacent to the current Manaila

open pit

• Results from first phase of 1,000 metre drilling programme at Carlibaba confirmed the mineralised zones and geological 

structures as expected

• Assayed values appear to support the development of a second open pit operation at Manaila with the construction of 

a metallurgical processing facility on site, thereby significantly reducing the cost of ore transport incurred at the current

operation

• For Phase 2 drilling, a total of nine surface drill-holes are  now completed totalling a further 1,200 metres of core

• The phase 2 drilling intersected the defined mineralised zones identified from historic drilling and the Phase 1 drilling at 

depth and serve to verify the continuation of the zones at depth

• In conjunction with the significant data obtained from historic sources the data is being collated and modelled in-house 

by Vast and will result in a JORC compliant mineral resource for Manaila being reported in due course now that Phase 2 

drilling is completed 

• Commencement of soil and rock sampling activities at Piciorul Zimbrului and Magura Neagra licences underway –

exploration licences will be applied for once prospecting work is complete
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BAITA PLAI & FANEATA

POTENTIAL DEVELOPMENT AT FANEATA 
TAILINGS DAM:

▪ Comprising 40 years' worth of material collected from 

the high grade Baita Plai Polymetallic Mine

▪ Potential to utilise the Company's Baita Plai processing 

facility located 6.5km away

▪ Application has been made for an exploitation right 

over the tailings dam in anticipation of positive 

feasibility results

▪ However, in view of the likelihood of the award of an 

association licence for Baita Plai, options are being re-

assessed regarding priority use of the Baita processing 

facilities, which may result in a postponement of the 

exploitation of the tailings dam
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The Company has an 80% interest in the Baita Plai mine, which has 60 years 
worth of infrastructure and investment

▪ In the process of being granted association licence for 
Baita Plai, which would enable Vast to recommence 
mining operations

▪ Skarn deposit – eight distinct pipes

▪ 1.8mt (Russian Code) Cu/Zn/Pb/Au/Ag + other metals 
resource – equivalent to 6% Cu

▪ Partially explored – significant resource increase 
potential along strike and at depth

▪ Additional investment of US$1.2 million required to 
commence production



ZIMBABWE
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• Exceptional mineralised terrane 
• High value brownfield assets
• Established mining infrastructure
• Skilled workforce 

PICKSTONE-PEERLESS GOLD MINE (25% INTEREST)

• Mineral Reserve: 1.0Moz (@ 1.9g/t Au)
• Mineral Resource: 3.2Moz (@ 1.6g/t Au), inclusive of reserve
• Artisanal toll treatment plant commissioned in Q1 2017 and contributing 

towards total reported gold ounces
• Construction of sulphide processing plant currently underway utilising 

internal cash flow – due for completion by end of December 2017

GIANT GOLD PROJECT (25% INTEREST)

• Previously producing mine located 30km from Pickstone-Peerless
• Current inferred resource of 0.5Moz 
• Further exploration drilling will be evaluated in addition to consultations 

with representatives of artisanal miners on site
• Intention to fund development through internal cash flow
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SULPHIDE DEVELOPMENT:

▪ Construction of sulphide processing plant to 
exploit +20 year resource currently underway 
utilising internal cash flow

▪ Majority of the sulphide concentrating equipment 
is on site and significant proportion is installed

▪ 75% increase in installed primary milling capacity 
once sulphide plant is commissioned to 35,000 
tonnes per month from the current 20,000 tonnes 
per month

▪ Mill grade expected to increase from ~2.00g/t 
gold ('Au') to between 3.00g/t Au and 4.00g/t Au 
over a 6 to 9 month period as higher grade 
sulphide ore is mined and processed, resulting in 
a significant increase in production

▪ First sulphide production is scheduled by end of
December 2017

MORE INFORMATION
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“Ore mined and milled at Pickstone-Peerless rose in the 
quarter to their highest levels since the June 2016 quarter.  

Operations are being managed at maximum milling capacity 
ahead commissioning the new sulphide plant.”

- Quarterly Production Report

PICKSTONE-PEERLESS HEADLINE FIGURES
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71,553
tonnes of ore mined
Q2 2017: 68,659

4%
68,431
tonnes of ore milled
Q2 2017: 58,923

16%
4,738
ounces of gold produced
Q2 2017: 4,037 

17%

FIRST SULPHIDE PRODUCTION IS SCHEDULED DURING THE 
CURRENT QUARTER AND IS ANTICIPATED TO INCREASE TOTAL 

GOLD PRODUCTION CAPACITY BY OVER 50%
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PICKSTONE-PEERLESS DEVELOPMENT

• Construction of sulphide plant progressing – expected to be completed by the end of December 2017

• Significant increase in installed primary milling capacity anticipated once sulphide plant is commissioned to 35,000 
tonnes per month from the current ~22,800 tonnes per month

• Mill grade expected to increase from ~2.31g/t gold ('Au') to between 3.00g/t Au and 4.00g/t Au over a 6 to 9-month 
period as higher-grade sulphide ore is mined and processed, resulting in a significant increase in production

• Evaluation of the Giant Gold Project – located 28km from Pickstone-Peerless, which has a current JORC-compliant 
inferred resource of 500,000oz of gold, is ongoing

• Progress has been made in relocating artisanal miners from the Giant Gold Project licence area 
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Roy Pitchford | Chief Executive Officer
T: +44 (0) 20 7236 1177

St Brides Partners |PR & IR
Susie Geliher + Charlotte Page

T: +44 (0) 20 7236 1177
susie@stbridespartners.co.uk

charlotte@stbridespartners.co.uk 


