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Letter from the CEO 

Dear Shareholders, 
 
Karibu! (welcome) to the eleventh Annual Report of OreCorp Limited (OreCorp or the Company). OreCorp has 
made significant and rewarding progress over the past year and has clear plans and objectives for the coming 
year and beyond, despite the challenges arising from the COVID-19 pandemic. 

The Special Mining Licence (SML) has been approved by the Tanzanian Cabinet of Ministers (Cabinet). This is a 

significant and pivotal milestone for the Company. OreCorp was the first Company to have its SML approved by 

the Cabinet under the new Mining Act. We are now working with the Government of Tanzania (GoT) to finalise 

the Framework Agreement and associated documents that will ultimately see the SML granted. 

The Definitive Feasibility Study (DFS) has been accelerated and is scheduled for completion in the first quarter of 

2022. The Resettlement Action Plan (RAP) has commenced and the Company both within Australia and in 

Tanzania is gearing up to ultimately fund and develop the Nyanzaga Project. The Company continues to maintain 

constructive and open dialogue with the Ministry of Minerals (MoM) and the Tanzanian Mining Commission 

(TMC) as it progresses towards ultimately delivering Tanzania its first large scale gold mine in over a decade. The 

permitting pathway post the grant of the SML is also being completed.  

In-fill drilling of the inferred resource of 220,000 ounces at Kilimani will commence before Christmas with a view 

to lift the resources category to enable inclusion of Kilimani in the DFS mining inventory, in addition to the 3 

million ounces at Nyanzaga. Several of the further 15 exploration targets within the SML will also be tested with 

a view to identifying shallow, open pittable resources. Regional exploration in the surrounding licences has 

continued, with work focussed on low-level activities and target generation that may provide further 

opportunities for the Project and the Company. 

The refinement and simplification of the ownership of Nyanzaga concluded last year, with one legacy payment 

of US$8.05 million owing to Barrick Gold Corporation (Barrick) on grant of the SML to conclude the transaction.  

Despite the challenges of the COVID-19 pandemic and the travel ban by the Australian government during the 

year the Company maintained a strong independent in-country presence. The Dar es Salaam office has now 

relocated to Mwanza and we also have a team on site at Nyanzaga where protocols remain in place to safeguard 

our staff.  

In Western Australia (WA) aggressive ground acquisition and exploration has continued. The Company holds 

2,154km2 in granted licences and applications over four project areas in the Eastern Goldfields. The focus of the 

/ƻƳǇŀƴȅΩǎ ŜȄǇƭƻǊŀǘƛƻƴ ƛƴ ²! ǊŜƳŀƛƴǎ ƻƴ ōƻǘƘ ƎƻƭŘ ŀƴŘ ōŀǎŜ ƳŜǘŀƭǎΦ  

The Company completed its maiden RC drilling program on the Hobbes Prospect within the Yarri Project during 

the year. The program confirmed and extended the significant primary and secondary gold mineralisation 

identified over broad areas. Hobbes is the central focus in the Eastern Goldfields as the Company works toward 

a maiden Mineral Resource Estimate (MRE).   

The Company is also exploring the Ringlock Dam Nickel Project 80km north of Kalgoorlie, which comprises one 

granted licence and one licence application covering 234km2. Here significant historical nickel sulphide intercepts 

have been identified within a ten kilometre strike length of the Black Swan Komatiitic Sequence (BSKS). The BSKS 

hosts the Black and Silver Swan nickel mines 30kms southeast of the OreCorp tenements. 

Both the Hobbes and the Ringlock Dam licences provide an excellent opportunity to step back into WA where 

ǘƘŜ /ƻƳǇŀƴȅΩǎ .ƻŀǊŘ ŀƴŘ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ƘŀǾŜ ƘŀŘ ǎƛƎƴƛŦƛŎŀƴǘ ǇǊŜǾƛƻǳǎ ǎǳŎŎŜǎǎ ŀǘ bƛƳŀǊȅΣ Mertondale and 
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Dalgaranga. The Board continues to be excited by the progress in the Eastern Goldfields and looks forward to 

enhancing shareholder value through further acquisitions and targeted exploration, as well as a potential 

demerger of the WA interests.  

Business development remains a core activity for the Company, with numerous advanced projects having been 

assessed during the past year. OreCorp continues to review assets in Australia, primarily with a WA focus, for 

potential acquisitions that will enhance shareholder value. OreCorp continues to seek third party funding for its 

nickel-copper-cobalt sulphide Akjoujt South Project (ASP) in Mauritania.  

The Company remains in a strong financial position with approximately A$66.3 million in cash and no debt at 30 
June 2021. The A$56 million capital raising which was undertaken in June and completed in July is a testament 
to the backing of existing and new shareholders of the Company, its Board and management. The Company is 
well funded, enabling the payment of the outstanding consideration in relation to the acquisition of Nyanzaga, 
the completion of the Nyanzaga DFS and progressing work to finance the Project.  

Whilst the year ahead is likely to have challenges, the Company will embrace these as it seeks to deliver further 
growth and opportunity for all its stakeholders. The Board thanks stakeholders and employees for their 
continued support. 

 

Thank you. 
 
Matthew Yates 
CEO and Managing Director 
 

  
 

OreCorp Staff in Tanzania with Nyanzaga Hill in Background
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Corporate Overview 

Company Profile  

OreCorp is an emerging mineral development company listed on the Australian Securities Exchange (ASX) under 

the code ORR. hǊŜ/ƻǊǇΩǎ ƪŜȅ ǇǊƻƧŜŎǘǎ ŀǊŜ ǘƘŜ bȅŀƴȊŀƎŀ DƻƭŘ tǊƻƧŜŎǘ ƛƴ ƴƻǊǘƘǿŜǎǘ ¢ŀƴȊŀƴƛŀ and the Yarri 

(including Hobbes), Yundamindra, Ponton and Kalgoorlie Projects in the Eastern Goldfields of Western Australia.  

In Tanzania, OreCorp received approval for the SML from the Cabinet on 2 June 2021. Cabinet approval of the 

SML is a pivotal milestone towards the development of the Nyanzaga Project. The Company is working with the 

GoT on the underlying agreements associated with the grant of the SML.  

In WA, the Company has made significant advancement in acquiring a portfolio of exploration licences that hold 

the potential to deliver OreCorp its maiden MRE in Australia. OreCorp has 36 granted licences and licence 

applications covering approximately 2,154km2, including 60km of continuous strike between the Keith-Kilkenny 

Tectonic Zone (KKTZ) and the Laverton Tectonic Zone (LTZ). The Eastern Goldfields initiative and a proactive and 

aggressive business development strategy provides the Company with a second limb in its aspiration to become 

a gold producer in Australia in the near to medium term. 

hǊŜ/ƻǊǇΩǎ ±ƛǎƛƻƴ 

hǊŜ/ƻǊǇΩǎ ǳƭǘƛƳŀǘŜ Ǿƛǎƛƻƴ ƛǎ ǘƻ ōŜ ŀ mid-tier mining company, producing at operating margins that ensure the 

long-ǘŜǊƳ Ǿƛŀōƛƭƛǘȅ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƴƎ ŀǎǎŜǘǎ ŀƴŘ ŘŜƭƛǾŜǊ superior and sustainable value to its 

shareholders and other stakeholders through exploration, development and mining. 

This objective is pursued through strategies which draw on the technical, financial and corporate strengths of 

the Board and management team to provide multiple opportunities for value and growth. 

hǊŜ/ƻǊǇΩǎ ±ŀƭǳŜǎ 

¶ Teamwork ς collaborating and working safely and responsibly in partnership 

¶ Integrity ς acting fairly, honestly, ethically and with consistency 

¶ Caring ς valuing diversity and inclusiveness, treating others with respect, dignity and empathy 

¶ Innovation ς striving to do better, encouraging innovation and entrepreneurship 

¶ Commitment ς giving our all to all that we do 

¶ Achievement ς delivering what we say we will 

                                                
 

 

 

 

 

 

 
 
 
 

Field Mapping in the Eastern Goldfields 
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OreCƻǊǇΩǎ aƛǎǎƛƻƴ  

OreCorp will achieve this vision through a purposeful focus on the following themes in its business: 

¶ Identifying and/or acquiring projects within prospective mineral provinces; 

¶ Exploring in a scientifically rigorous, effective and innovative manner; 

¶ Developing and mining in a cost-effective and innovative manner to realise stakeholder value; 

¶ Utilising all of its resources efficiently and responsibly; 

¶ Conducting its business in an environmentally and socially responsible manner; 

¶ UphoƭŘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǘǊƻƴƎ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ŀŘƘŜǊŜƴŎŜ ǘƻ Company policies;  

¶ Safeguarding the health and safety of all stakeholders; 

¶ Continuously improving its systems and processes; 

¶ Developing its people and recognising superior performance; and 

¶ Fostering mutually beneficial relationships with all of its stakeholders. 
 

OreCorpΩǎ Goal 

Through successful discovery, acquisition and development, to become a mid-tier mining company, producing at 

operating margins that ensure the long-term viability of the CƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƴƎ ŀǎǎŜǘǎ ŀƴŘ ŘŜƭƛǾŜǊ ǎǳǎǘŀƛƴŀōƭŜ 

opportunities for all our stakeholders. 

hǊŜ/ƻǊǇΩǎ CǳǘǳǊŜ !ƛƳǎΣ hōƧŜŎǘƛǾŜǎ ŀƴŘ ±ŀƭǳŜ DŜƴŜǊŀǘƻǊǎ 
 

Tanzania 

¶ Finalise grant of SML 

¶ Complete DFS 

¶ Conclude RAP 

¶ Front End Engineering Design (FEED) 
Completion 

¶ Final Investment Decision and Project 
Financing for Development  

¶ Commence Construction 

¶ Pour First Gold 
 
Western Australia 

¶ Advance Hobbes Project 

¶ Maiden Hobbes MRE 

¶ Regional Exploration 

¶ Project Acquisition 

¶ Portfolio Refinement 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 

Drilling at Hobbes Prospect, Yarri Project,  
Eastern Goldfields 
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Environmental, Social and Corporate Governance 

At OreCorp we believe the success of our business is underpinned by a strong commitment to all aspects of 

sustainable development with an integrated approach to economic, social and environmental management and 

effective corporate governance. 

The Company adopts business strategies and engages in activities that meet the needs of the Company and its 

stakeholders while protecting, supporting and enhancing ethical corporate growth. 

The Company is committed to: 

¶ creating lasting benefits for all stakeholders through an integrated approach to safety, environmental, 
social and economic aspects of the business; 

¶ educating its workforce to recognise and embrace the role and benefits of sustainability and cultural 
importance in business; 

¶ instilling a strong safety culture in the business ensuring the health, safety and well-being of its 
employees, contractors and stakeholders; 

¶ developing and nurturing working relationships with stakeholders and the communities in the areas in 
which it operates; 

¶ encouraging local community participation in our activities through training, employment and business 
opportunities and collaborating with the local community to promote cultural awareness and 
understanding; 

¶ acting responsibly to protect the environment in which it operates, meeting or exceeding applicable 
legal requirements; 

¶ preventing or minimising the impact of its activities on the environment and cultural heritage and 
promoting the efficient use of natural resources; 

¶ identifying the risks and opportunities in its activities and adopting processes for mitigation and 
continuous improvement; and 

¶ treating all employees, contractors and others involved with its activities fairly, with respect and with 
dignity. 

 

Sustainable Development  

At OreCorp we believe the success of our business is underpinned by a strong commitment to all aspects of 

sustainable development with an integrated approach to economic, social and environmental management and 

effective corporate governance. 

Health and Safety 

The Company believes that sound occupational health and safety management practices are in the best interests 

of its employees, its business, its shareholders, and the communities in which it operates. OreCorp is committed 

to achieving the highest performance in occupational health and safety to create and maintain a safe and healthy 

environment at the workplace. 

The Company seeks to eliminate work-related incidents, illnesses and injuries by identifying, assessing and where 

reasonably practical, eliminating or otherwise controlling hazards. We are pleased to report that there were no 

Lost Time Injuries sustained during the year ended 30 June 2021.  

Environment 
OreCorp regards caring for the environment as an integral part of its business and is committed to operating in 

a responsible manner which minimises its impact on the environment. 
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The Company seeks to ensure that throughout all phases of activity personnel and contractors give proper 

consideration to the care of the community, flora, fauna, land, air and water. To fulfil this commitment OreCorp 

will: 

¶ Comply with applicable environmental laws and regulations; 

¶ Implement and maintain effective environmental management systems; 

¶ Integrate environmental factors into decision-making throughout the mining lifecycle; 

¶ Assess the potential environmental effects of its activities and manage environmental risk; 

¶ Regularly monitor and strive to continually improve its environmental performance; 

¶ Rehabilitate the environment affected by Company activities; 

¶ Promote environmental awareness among personnel and contractors to increase understanding of their 
roles and responsibilities in relation to environmental management; and 

¶ Consult and communicate openly with host communities, governments and other stakeholders. 

During the year, there were no reportable environmental incidents. 

Stakeholder Relations 
OreCorp seeks to develop and maintain positive, enduring relationships with its host communities in line with 

ǘƘŜ /ƻƳǇŀƴȅΩǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ /ƻƴŘǳŎǘ ōȅ ǎǘǊƛǾƛƴƎ ŦƻǊ Ƴǳǘǳŀƭ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ŜŀŎƘ ƻǘƘŜǊΩǎ ƴŜŜŘǎ ŀƴŘ 

aspirations. 

Commensurate with the level of its activities OreCorp commits to support: 

¶ Ongoing consultation with local communities and public authorities; 

¶ Open and transparent communication about activities that might affect the host community; 

¶ Mitigation, management and monitoring plans that meet international and local standards; 

¶ Local sourcing of supplies, services and labour; 

¶ Technology transfer and training to both individuals and related institutions; and 

¶ Community development programs that can be self-sustaining. 

The Company currently employs most of its Nyanzaga Project staff from the local communities and sources the 

majority of its supplies from local providers. Since 2016, OreCorp has completed numerous community projects. 

In the past 12 months the Company completed the construction of a Police Station at Ngoma, built and supplied 

40 bunk beds and constructed a washroom for the Ngoma Secondary School and built and supplied 90 school 

desks to Nkumba, Chikomero and Ngoma Primary Schools.  

The Company has a plant seedling nursery at site that has supplied over 12,500 tree seedlings to local schools, 

communities and administrative centres in the bȅŀƴƎΩƘǿŀƭŜ 5istrict. 

Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŦƻǊƳŜŘ ŀ Ŧƻƻǘōŀƭƭ ǘŜŀƳΣ άhǊŜ/ƻǊǇ ¦ƴƛǘŜŘέ ǿƘƛŎƘ ŎƻƳǇǊƛǎŜǎ ŜƳǇƭƻȅŜŜǎΣ ŎŀǎǳŀƭǎΣ 

tradespeople and volunteers from the local community.  This allows staff to relax and enjoy a social activity with 

the local villages, building the coƳǇŀƴȅΩǎ ǇƻǎƛǘƛǾŜ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ǘƘŜ ŎƻƳƳǳƴƛǘȅΦ Last year OreCorp United 

were premiers in the Nyunya League in the Sengerema District, winning four cows. Games this season have been 

postponed due to COVID-19. 

OreCorp and COVID 

OreCorp continues to mitigate and protect against the COVID-19 pandemic by monitoring and assessing 

information relating to the pandemic, specifically in the geographic locations in which it operates. The Company 

acts on the advice from government and regulatory authorities. Australian based personnel and consultants 
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continue to remain restricted in their movements with respect to overseas travel and are dependent on 

approvals and guidelines from government and relevant authorities. The Company remains well represented in 

Tanzania, including one resident expatriate, three senior Tanzanian Nationals and two local Tanzanian directors 

of the Company's Tanzanian subsidiaries.  

hǊŜ/ƻǊǇ ƛǎ ŎƻƳƳƛǘǘŜŘ ǘƻ ƳŀƛƴǘŀƛƴƛƴƎ ǘƘŜ ƘŜŀƭǘƘΣ ǎŀŦŜǘȅ ŀƴŘ ǎŜŎǳǊƛǘȅ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ŀƭƭ 
measures around health and quarantine requirements remain under continuous review during the COVID-19 
pandemic.   

 

View from Nyanzaga Camp, Tanzania 
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Review of Operations 

Nyanzaga Gold Project - Tanzania 

Introduction 

hǊŜ/ƻǊǇΩǎ млл҈ ƻǿƴŜŘ Nyanzaga Gold Project is an advanced, large scale, high grade gold development project 

in the Lake Victoria Goldfields of Tanzania. The JORC compliant mineral resource estimate (MRE) of 3.1 million 

ounces gold at a grade of 4.03g/t positions Nyanzaga as one of the best undeveloped gold deposits in Africa. 

Extensive drilling (2,665 drill holes for 276,911m of drilling) has defined this large resource and there is 

substantial potential for extensions of known mineralisation both at depth and regionally. 

 

Nyanzaga is situated in the Archean Sukumaland Greenstone Belt, part of the Lake Victoria Goldfields (LVG) of 

the Tanzanian Craton. The greenstone belts of the LVG host a suite of large gold mines (Figure 1). The Geita Gold 

Mine lies approximately 60km to the west of the Project along the strike of the greenstone belt and the 

Bulyanhulu Gold Mine is located 36km to the southwest of the Project.  

 

A SML application has been lodged over the Nyanzaga deposit covering 23.4km2 (Figure 2). The larger Nyanzaga 

Project area comprises 22 Prospecting Licences and applications covering a combined area of 210km2. 
 

 
 Figure 1: Lake Victoria Goldfields, Tanzania   Figure 2: Nyanzaga Project Licences 

Special Mining Licence 
The Company received written notification from the Tanzanian Mining Commission on 2 June 2021 under section 
42(5) of The Mining Act CAP. мно wΦ9Φ нлмф ό¢ŀƴȊŀƴƛŀƴ aƛƴƛƴƎ !Ŏǘύ ŀŘǾƛǎƛƴƎ ƻŦ /ŀōƛƴŜǘΩǎ ŀǇǇǊƻǾal of the SML 
application. The Company is currently working closely with representatives of the GoT to finalise a Framework 
Agreement, Shareholders Agreement and other accompanying documents required in connection with the grant 
of the SML. 
 
Nyanzaga Ownership  
The Company currently owns 100% of the Nyanzaga Project. Nyanzaga Mining Company Limited (NMCL), a wholly 
owned subsidiary of the Company incorporated in Tanzania, is the applicant of the SML. The board of NMCL is 
comprised of representatives of OreCorp. 
 
Following finalisation of the agreements associated with the grant of the SML, the GoT will acquire a minimum 
16% free carried interest in the Nyanzaga Project in accordance with the Tanzanian Mining Act. The Company is 



 
Review of Operations (Continued) 

Annual Report 2021  Page | 9 
 

in close discussions with the GoT and looks forward to welcoming the GoT as an equity holder in the Nyanzaga 
Project.  
 
Subsequent to the grant of the SML, OreCorp will pay US$8.05 million to Barrick to conclude the acquisition 
transaction for Nyanzaga. 

Nyanzaga Deposit Mineral Resource Estimate and Pre-Feasibility Study 
The Nyanzaga deposit hosts a JORC 2012 compliant MRE of 3.1 million ounces at 4.0 g/t gold (Table 1). The MRE 
is the cornerstone of the DFS which is currently underway. 
 
Table 1: Nyanzaga Deposit ς Mineral Resource Estimate 

 
Pre-Feasibility Study 
The PFS completed in March 2017 led by Lycopodium Minerals Pty Ltd and Mining Plus Pty Ltd from Perth, WA, 
examined all facets of geology, mining, processing and supporting infrastructure at a US$1,250/oz gold price, to 
a nominal accuracy of ±25%. 
 
The PFS evaluated the technical and economic viability of various Open Pit (OP) and Underground (UG) 
development scenarios for the Nyanzaga deposit (excluding Kilimani). Processing options were considered in the 
context of the various mining scenarios to optimise throughput capacity, utilisation and mineralised feed 
flexibility to enhance metallurgical outcomes. The trade-off and detailed optimisation studies delivered an 
optimal development scenario of a 4Mtpa concurrent OP and UG operation (Figure 3).  
 
The PFS anticipated the Nyanzaga Project to deliver an average gold production of 213koz per annum over a 12-
year Life of Mine (LOM), peaking at 249koz in Year 3 and totalling approximately 2.56Moz of gold produced over 
the LOM. The All-in Sustaining Cost and All-in Cost were estimated to be US$838/oz and US$858/oz respectively 
over the LOM. It is noted that these costs do not include 2017 Legislative changes or subsequent changes in the 
Regulations. 

OreCorp Limited ς Nyanzaga Deposit ς Tanzania 
Mineral Resource Estimate as at 12 September 2017 

 
JORC 2012 Classification Tonnes (Mt) Gold Grade (g/t) Gold Metal (Moz) 

Measured 4.63 4.96 0.738 

Indicated 16.17 3.80 1.977 

Sub-Total M & I 20.80 4.06 2.715 

Inferred 2.90 3.84 0.358 

Total 23.70 4.03 3.072 
Reported at a 1.5g/t gold cut-off grade. MRE defined by 3D wireframe interpretation with sub cell block 
modelling. Gold grade for lower grade sedimentary cycle hosted resources estimated using Uniform 
Conditioning using a 2.5m x 2.5m x 2.5m SMU. Totals may not add up due to appropriate rounding of the 
MRE. 
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Figure 3: Nyanzaga Proposed Open Pit and Underground Mining Infrastructure (Looking Northeast) 

The process facility is based on a conventional flow sheet design which utilises proven technology (Figure 4). 
Detailed metallurgical test work and comminution studies indicate expected gold recovery of 88% at a grind size 
of P8075µm. 

 

Figure 4: Conceptual Process Flow Sheet for Nyanzaga (Note: No concentrate, only gold doré)

Pre-production capital costs were estimated at US$287M, which included a US$33M contingency (Table 2 and                      

Figure 5).  In the PFS, the UG box cut development will commence during Year 1 of production. The UG capital is 

expected to be funded out of the operating cash flow from the OP. 




















































































































































