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Brazilian Gold
Clear path to production & 

Committed to building value
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Disclaimer

The information provided in this presentation is of a general nature only and does not purport to 

summarise all information that an investor should consider when making an investment decision. 

Although it has been prepared in good faith with all due care there can be no guarantee that it will 

continue to be accurate in the future. The information contained in this presentation is provided as 

at the date of this presentation and is subject to change without notice. No one should act or rely 

upon the information but should undertake their own independent due diligence or seek 

appropriate professional advice. Figures may not sum due to rounding. 

This presentation and the accompanying oral presentation are confidential and is being supplied to 

you solely for your information and may not be reproduced or distributed to any other person or 

published, in whole or in part, for any purpose. No reliance may be placed for any purpose 

whatsoever on the information contained in this presentation and the accompanying oral 

presentation or the completeness or accuracy of such information. No representation or warranty, 

fyqsftt ps jnqmjfe. jt hjwfo cz ps po cfibmg pg Esvtbefs Tftpvsdft Njnjufe *ǶEsvtbefsǷ ps uif 

ǶEpnqbozǷ+. Jboobn ( Rbsuofst *Cewjtpsz+ Rbsuofst NNR. Patersons Securities Limited, or their 

respective members, directors, officers or employees or any other person as to the accuracy or 

completeness of the information or opinions contained in this presentation and the accompanying 

oral presentation, and no liability is accepted for any such information or opinions to the maximum 

extent possible under applicable law.

Nothing in this presentation should be construed as either an offer to sell or a solicitation of an offer 

to buy or sell Crusader securities in any jurisdiction in which such offer or solicitation is unlawful. 

This presentation and the accompanying oral presentation do not constitute a recommendation 

regarding any decision to sell or purchase securities in Crusader.

Forward Looking Statements

This presentation may contain certain forward looking statements and projections regarding: 

Å estimated resources and reserves;

Å planned production and operating costs profiles;

Å planned capital requirements; and

Å planned strategies and corporate objectives .

The information provided in this presentation is of a general nature only and does not

Such forward looking statements/projections are estimates for discussion purposes only and should 

not be relied upon. They are not guarantees of future performance and involve known and unknown 

risks, uncertainties and other factors, many of which are beyond the control of Crusader.  The 

forward looking statements/projections are inherently uncertain and may therefore differ materially 

from results ultimately achieved.  Crusader does not make any representations and provides no 

warranties concerning the accuracy of the projections, and disclaims any obligation to update or 

revise any forward looking statements/projections based on new information, future events or 

otherwise except to the extent required by applicable laws.

For Persons in the United Kingdom and other EEA member states

This presentation and the accompanying oral presentation has not been approved by an authorised 

person pursuant to section 21 of the Financial Services and Markets Act 2000 and is directed only at 

persons who fall within the exemptions contained in Articles 12, 19 and 49 of the Financial Services 

and Markets Act 2000 (Financial Promotion) Order 2005 (such as persons who are authorised or 

exempt persons within the meaning of the Financial Services and Markets Act 2000 and certain 

other persons having professional experience relating to investments, high net worth companies, 

unincorporated associations or partnerships and the trustees of high value trusts and certain 

overseas recipients) and persons to whom distribution may otherwise lawfully be made. In other 

member states of the European Economic Area, this presentation is being solely issued to and 

directed at persons who are "qualified investors" within the meaning of article 2(1)(e) of the 

Prospectus Directive (Directive 2003/71/EC) and amendments thereto and to others to whom it can 

lawfully be communicated and distributed, without approval by an authorised person.  No securities 

are being offered to the public in the United Kingdom or in any other member states of the European 

Economic Area, Australia, the United States of America, Canada, Hong Kong, Singapore or in any 

other jurisdiction .
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Competent Person Statement

Borborema mineral resource estimate

The information in this presentation that relates to the mineral resource estimate for the Borborema

Project was first reported in accordance with ASX Listing Rule 5.8 on 24 July 2017. Crusader confirms 

that it is not aware of any new information or data that materially affects the information included in 

the announcement of 24 July 2017 and that all material assumptions and technical parameters 

underpinning the Mineral Resource estimate continue to apply and have not materially changed.

Borborema ore reserve estimate 

The information in this presentation that relates to the Ore Reserve estimate for the Borborema

Project was first reported in accordance with ASX Listing Rule 5.9 on 24 July 2017. Crusader confirms 

that it is not aware of any new information or data that materially affects the information included in 

the announcement of 24 July 2017 and that all material assumptions and technical parameters 

underpinning the Ore Reserve estimate continue to apply and have not materially changed. 

Juruena mineral resource estimate 

The information in this presentation that relates to the Mineral Resource estimate for the Juruena

Project was first reported in accordance with ASX Listing Rule 5.8 on 22 December 2016. Crusader 

confirms that it is not aware of any new information or data that materially affects the information 

included in the announcement of 22 December 2016 and that all material assumptions and technical 

parameters underpinning the Mineral Resource estimate continue to apply and have not materially 

changed.

Exploration results 

The information in this presentation relating to exploration results for the Borborema Project and the 

Juruena Project is based on and fairly represents information and supporting information compiled 

by Mr Robert Smakman. Mr Smakman is the former Managing Director of the Company, and is 

presently engaged on a contractor basis. Mr Smakman is a Fellow of the Australasian Institute of 

Mining and Metallurgy. Mr Smakman has consented to the form and context in which the exploration 

results and supporting information are presented in this announcement. Crusader notes that the 

exploration results for the Borborema Project were first reported in accordance with the 2004 edition 

of the JORC Code and have not been updated subsequently on the basis that the information has 

not materially changed since it was last reported. The exploration results for the Juruena Project 

were first reported in accordance with the 2012 edition of the JORC Code. 

For Persons in the United States

This presentation is being made available on a confidential basis only to persons in the United 

%ubuft sfbtpobcmz cfmjfwfe up cf jotujuvujpobm Ƕbddsfejufe jowftupstǷ bt efgjofe jo Tvmf 

501(a)(1), (2), (3) and (7) of Regulation D under the United States Securities Act of 1933, as 

bnfoefe *uif ǶV% %fdvsjujft CduǷ+ uibu bsf bmtp rvbmjgjfe jotujuvujpobm cvzfst *ǶSKDtǷ+. bt 

defined in Rule 144A under the US Securities Act, and specifically authorized to view this 

presentation.  

No securities commission or similar authority in the United States of America has in any way 

passed on the merits of the securities offered hereunder and any representation to the 

contrary is an offence.  The Securities have not been, and will not be, registered under the US 

Securities Act or with any securities regulatory authority of any state or other jurisdiction of the 

United States and may not be offered or sold within the United States or to, or for the account 

or benefit of, any US Person as that term is defined in Regulation S under the US Securities 

Act, except in transactions exempt from, or not subject to, the registration requirements of the 

US Securities Act and applicable state and other securities laws of the United States. This 

presentation does not constitute an offer of securities for sale in the United States and there 

will be no public offer of securities in the United States. The Company has not been registered 

and will not register under the United States Investment Company Act of 1940, as amended. 

Any investment, investment activity or controlled activity to which this presentation relates is 

available only to such persons described above and will be engaged in only with such 

persons. Persons of any other description should not rely or act upon this presentation.

Other Information 

This presentation should not be distributed, published, reproduced or otherwise made 

available in whole or in part by recipients to any other person and, in particular, should not be 

distributed to persons with an address in the United States of America, the Republic of South 

Africa, the Republic of Ireland, Japan or Canada or in any other country outside Australia and 

the United Kingdom where such distribution may lead to a breach of any legal or regulatory 

requirement. Persons into whose possession this presentation comes (including, without 

limitation, any nominee, custodian or trustee) should inform themselves about and observe 

any restrictions on its distribution in the jurisdiction in which they are based.

The presentation contains (or may contain) unpublished price sensitive information with 

regard to the Company and/or its securities. Recipients of the presentation should not deal or 

encourage any other person to deal in the securities of the Company whilst they remain in 

possession of such unpublished price sensitive information and until the transaction 

described in the presentation is announced.
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CREATINGAN
INDEPENDENT GOLD PRODUCERAND EXPLORER

Crusader Resources
Overview

Á Asset portfolio capable of delivering immediate value across the entire development chain
Á BFS at Borborema gold project and Resource definition from the Alta Floresta gold belt

Á Leverage wealth of commercial and Brazilian technical management expertise together: 
Á Marcus Engelbrecht Ǳhistory of creating shareholder value
Á Technical team of ex -Vale and Brazil-focussed management

Á Undervalued Ǳvalue uplift through development and exploration

Á Seeking UK dual listing Ǳbroadening investor base

Á Significant blue sky exploration potential in portfolio

Á Targeting growth through development and acquisition of accretive opportunities which:

Á Are undercapitalised and require funding

Á Have opportunities to resolve technical or social issues

Á Are near on in-production gold assets

Á AISC < US$850/ oz
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Proven Management Team

Marcus Engelbrecht
Managing Director

Å 54 zfbstǴ fyqfsjfodf jo uif hmpcbm njojoh joevtusz
Å Previously CEO of Stratex Int plc and prior to that MD and CEO of Archipelago Resources plc where 

he took the company from construction to production of >150kozpa. Took reserves from 1 to 3 Moz
Å Previously CFO and interim CEO of OceanaGold where he had realigned the core strategy and 

implemented significant management and operational changes
Å Significant capital and debt markets experience
Å Served as CFO of the Diamonds & Speciality Products group of BHP

Paul Stephen
Executive Director

Å Founding director of Crusader with m psf uibo 42 zfbstǴ fyqfsjfodf jo sftpvsdft boe gjobodjbm 
services sector

Å Senior roles and directorships at Montague Stockbrokers, Patersons Securities Ltd and Macquarie 
Bank

Å Previously Managing Director of Integrated Fuel Serviced Pty Ltd

Andrew Beigel
CFO & Company 
Secretary

Å Opsf uibo gjguffo zfbstǴ dpsqpsbuf fyqfsjfodf bdsptt b sbohf pg joevtusjft boe ibt ifme fyfdvujwf 
positions with other ASX listed companies in the resources sector

Å Holds a Bachelor of Commerce from Murdoch University and is a member of CPA Australia

Mauricio Ferreira
Country Manager -
Brazil

Å Senior executive with more than 35 years of experience in the natural resources and energy sectors
Å From 1986 to 2012, Mauricio has held several positions within the Vale Group. He has managed 

distinct functions, from exploration to sales & marketing, in different businesses, including iron ore, 
gold, fertilizers, kaolin and energy.

Å In the early 90 ś he was actively involved in the exploration and development of three gold mines in 
Brazil

Julio Nery
COO - Brazil

Å Brazilian Mining Engineer with 35 years experience in mining, mine planning and environmental 
management

Å Built and operated numerous large Brazilian mines, extensive permitting and CSR experience
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A portfolio of high impact assets

Total JORC 
resources 

2.69 
Moz

IFC Backed

Total JORC 
reserves

1.61
Moz

Borborema NPV

Invested in 

projects to date 

>US$120M 4%

>US$100M

1JORC 2012

Juruena & Novo 
Astro Projects

Gold mine development

Staked by 
neighbour Anglo 

American 
2.1 M Ha

JURUENA, BRAZIL (100%)
ü High grade project, targeting larger economic resource
ü Current resource: 260 koz@ 6.3g/t1 Au

BORBOREMA, BRAZIL(100%)
ü PFS stage open pit 2.43 Moz@ 1.1g/t1 resource project 
ü Reserve: 1.61 Moz@ 1.2g/t Au1

ü LOM: 10 yrs+

MANGA, BRAZIL
ü Lithium (+tin) grassroots project

NOVO ASTRO, BRAZIL (100%)
ü Highly prospective greenfield exploration project
ü 13 rock samples >10 g/t Au
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Investment Opportunity

Á A UK and Australian listing will expose the company to a broader suite of 
investors with a deeper understanding of the gold market and Brazil

Á Change in senior management brings considerable experience in taking a 
development asset through to production

Á Opportunity to fast track the advanced Borborema gold project to BFS and 
construction with significant optimisation potential

Á A clear path to production and cash flow at Borborema ~ 1 year from 
decision to mine

Á Attractive pipeline of high grade exploration projects in the prospective Alta 
Floresta gold belt Ǳenhanced ability to fund exploration

Á IFC a major shareholder

Á Opportunity for Crusader to grow into a more substantial operating gold 
company
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Undervalued vs. Peers

Crusader is significantly undervalued compared to its peer group of Advanced Exploration / 
Development stage gold companies.

Á Crusader currently trades at:

Á an EV/Resource multiple of US$7.2/ oz vs. peer average of US$63.3/ oz and;

Á a P/NAV of 0.20x vs. peer peer average of 0.55x
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Development Value Curve
Assets at inflection points on the value curve

Exploration Evaluation Construction Production
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Probable/ Proven Reserves
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Project Milestones & Strategy 1

1Subject to funding

> BORBOREMA

> JURUENA

Å BFS with plant 
design and 
financial model

ÅOptimise pit 
focussing on 
higher grade core 
and faster 
payback

Å Bulk sampling 
metallurgical 
testing

Å Prepare & submit 
Installation licence 
and permitting 
applications

S3 ǳ3:

Å Comprehensive 
review and drill 
plan

S3 ǳ3:

Å Initiate Mag and IP 
surveys

J3 Ǵ3:
Å Multi -rig drilling 

programme             
(c. 30,000m)

J4 ǳ3:

Å Targeting 
economic resource

J3 ǳ42

J4 ǳ3:

> NOVO ASTRO

Å Initial assessment & 
drill plan

12M

> MANGA - LITHIUM

ÅMonetise

FY18

DECISION

TO MINE


