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 SUMMARY 

 

The La Mina property consists of two mineral 
exploration licenses located in the Department 
of Antioquia, Republic of Colombia, South 
America. Bellhaven Copper & Gold Inc. 
(“Bellhaven”) through its wholly-owned 
Colombian subsidiary Aurum Exploration Inc. 
Colombia (“Aurum”). Bellhaven acquired its 
first exploration license by entering into an 
earn-in agreement in mid-2010 to acquire 80% 
of the mineral rights of a 1794-hectare license 
over a four-year period with the option to 

acquire the remaining 20% on the basis of an ounces-in-reserve formula defined by the earn-in 
agreement. The option agreement has been since modified several times by mutual consent and 
Bellhaven currently owns 76% of the La Mina Concession with an option to acquire, at its election, the 
remaining 24% of the concession. The second exploration license, called the La Garrucha concession, is 
1416 hectares in size and occurs immediately to the east and north of the La Mina concession. It was 
acquired in 2013 from the wholly-owned Colombian subsidiary of AngloGold Ashanti Corporation, 
AngloGold Ashanti Colombia S.A. through an earn-in agreement based on total expenditures over a 3-year 
period.  This agreement was later renegotiated in March 2015, resulting in Bellhaven acquiring the La 
Garrucha concession for cash payments summing to US$290,000.  

The La Mina project area forms a contiguous irregular shaped 3210-hectares block centered at 5°55'19"N 
and 75°44'42"W. Geographically, the mineral title is located within the Municipalities of Venecia and 
Fredonia, Department of Antioquia, 51 km SW of the Colombian city of Medellin. 

La Mina is located overlooking the Cauca River valley, along the eastern margin of Colombia's 
physiographic Western Cordillera. The topography of the region is mountainous, characterized by high-
relief, vegetated mountains, and steeply incised active drainages. The geological evolution of the region 
is complex, and is characterized by compressional Meso-Cenozoic tectonics associated with Northern 
Andean Block assembly along the Romeral fault and suture system. The accretion of various allochthonous 
terranes in western Colombia during the Miocene resulted in deformation, uplift, magmatism and erosion. 
Mineralization at La Mina is genetically linked to the emplacement of a cluster of Miocene-aged 
hypabyssal porphyry stocks. Magmatic-hydrothermal Au-(Cu) and Au-Ag (Pb, Zn, Cu) deposit types are 
spatially and temporally associated with the hydrothermal evolution of the porphyry stocks. 

Bellhaven and previous operators have applied systematic regional geology, geochemistry, and 
geophysics across the property over a period of approximately 14 years.  The focus of interest is now along 
the eastern quarter of the Property where copper-gold mineralization was first discovered in 2002 at the 
La Cantera outcrop. 
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 INTRODUCTION 

Metal Mining Consultants Inc. (MMC) has prepared this Technical Report on the La Mina property 
deposits, located in the Department of Antioquia, Republic of Colombia, South America. Bellhaven Copper 
& Gold Inc. (“Bellhaven”) through its wholly-owned Colombian subsidiary Aurum Exploration Inc. 
Colombia (“Aurum”). The purpose of this report is to provide an updated National Instrument 43-101 
mineral resource estimate for La Mina gold project which includes the La Cantera and Middle Zone gold-
copper porphyry deposits.  

This is a Technical Report that updates the resources occurring in two areas: La Cantera and the Middle 
Zone.  The effective date of the La Mina database on which the resource was estimated is July 1, 2016. 
The effective date of this Technical Report for the La Mina resource is October 24, 2016. 

This Technical Report documents a mineral resource statement for the La Mina Project prepared by MMC. 
The report has been prepared according to the guidelines of the Canadian Securities Administrators' 
National Instrument 43-101 and Form 43-101F1, while the mineral resource statement reported herein 
has been prepared in conformity with generally accepted CIM "Estimation of Mineral Resources and 
Mineral Reserves Best Practice Guidelines." 

 MINERALIZATION 

La Cantera and Middle Zone constitute two of the four drill-tested mineralized porphyry intrusive and 
breccia bodies on the La Mina property.  In both deposits, the intrusive centers are characterized by a 
series of porphyry stocks and related breccias that together make up porphyry copper-gold deposits.  In 
the case of La Cantera, the core of the deposit is cut out by a late, barren porphyritic stock resulting in a 
“doughnut” pattern (plan view) whereby the copper- and gold-bearing rocks form a concentric pattern 
around the late, barren porphyritic stock.  In the case of Middle Zone, the barren core is an amorphous 
feature that appears to have intruded preferentially along pre-existing planes of weakness.  Various 
intrusive/breccias phases were involved in development of the porphyry deposits along with multi-phase 
alteration-mineralization events, as most-often expressed by pronounced densities of veinlets 
crosscutting the diamond drill core. Hydrothermal magnetite is an important gangue mineral associated 
with gold and copper, and potassic alteration is an important alteration type associated with gold and 
copper.   

The La Cantera deposit is slightly elliptical in plan view (long axis NW-SE), measuring approximately 200 
m by 190 m in plan view on surface with a depth extent of 350-600 m based on the results from 26 drill 
holes.   Average grades are close to 0.9 g/t Au with 0.3% Cu and 1.7 g/t Ag. 

The Middle Zone deposit lies approximately 400 m north of La Cantera, and consists of a more pronounced 
elliptical body in plan view (long axis NE-SW), which remains open at depths of over 600 m, based on the 
results of 54 drill holes.  Faults appear to have offset the western and eastern lobes of mineralization. 
Faults also appear to delimit the western edge.  Mineralization here is of two types.  The first is 
characterized by a high copper-gold ratio, similar to what is observed at La Cantera.  The second is 
characterized by high gold with relatively low copper. Overall, the grades are lower than La Cantera, close 
to 0.5 g/t Au with 0.1-0.2% Cu, over true widths of up to 100 m. 
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 LA MINA MINERAL RESOURCES 

MMC applied a cut-off grade of 0.25g/t Au gold for this Mineral Resource Statement.  The Middle Zone 
deposit has been drilled at nominal 50-m spacing to approximately 300-m depth, but the data density is 
lower beyond that depth.  Topography and complex structural geology necessitated the use of multiple 
drill-hole fans from some sites, as well as off-axis drilling to target some areas.  The Company has 
maintained a strong quality assurance and quality control program, which has validated the accuracy and 
precision of the assay data.  Bellhaven has also advanced its knowledge of the metallurgical characteristics 
of the La Mina mineralization, as reported in November 2011 and 2013, subsequent to the maiden 
Inferred Resource, and in September 2016 after the maiden Inferred Resource.   

For this report MMC has determined that the information within the La Mina Project is sufficient to 
upgrade parts of the resource from Inferred to Indicated.  The drill density and the confidence in the 
mineralization has allowed for both La Cantera and Middle Zone to upgrade resources to the Indicated 
category. The Indicated Resources for the La Mina project are reported in Table 2.1.  The Inferred 
Resources for the La Mina Project are reported in Table 2.2. 

The new mineral resource estimate is an in-pit constrained resource calculated using a Whittle-Pit 
algorithm.  The input parameters used to calculate the in-pit resources are as follows: consensus median 
long-term projected metal prices (as of July, 2016) of US$ 1275/oz gold, US$ 17.75/oz silver, and US$ 
2.75/lb copper, G&A of US$ 0.98 per tonne, open-pit mining costs of US$ 1.72 per tonne, processing costs 
of US$ 5.83 per tonne, metallurgical recoveries of 93% for gold and 90% for copper, and an average pit-
slope of 50 degrees. Resource calculations are an estimate and some differences may occur in the totals 
due to rounding. 

Table 2.3 presents the in-pit resources calculated at a series of gold cut-off grades.  The breakeven cut-off 
is 0.10 g/t gold, meeting the standard for “reasonable prospects for eventual economic extraction”.  The 
base-case cut-off grade of 0.25 g/t gold highlighted in Table 2.1 and 2.2 is currently our best estimate for 
mineral resources.  

Table 2.1 La Mina Indicated Resources for October 2016 

Cut-off 
Grade 

(g/t Au) 

Metric 
Tonnes 
(‘000) 

Grades Contained Metal 
Au 

(g/t) 
Ag 

(g/t) 
Cu  
(%) 

AuEq 
(g/t) 

Au 
(oz) 

Ag 
(oz) 

Cu 
(lbs, ‘000) 

AuEq 
(oz) 

Indicated Resources 
0.10 49,495 0.49 1.39 0.18 0.78 785,731 2,205,058 193,397 1,233,559 
0.20 33,060 0.66 1.66 0.22 1.01 701,485 1,765,284 163,235 1,078,136 
0.25 28,170 0.74 1.77 0.24 1.12 666,761 1,606,962 150,242 1,013,185 
0.30 24,676 0.81 1.86 0.26 1.21 639,282 1,479,395 139,719 961,231 
0.40 19,374 0.93 2.05 0.28 1.38 579,166 1,279,923 121,344 858,706 
0.50 16,288 1.02 2.21 0.31 1.50 534,159 1,157,354 109,935 787,387 
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Table 2.2 La Mina Inferred Resources for October 2016 

Cut-off 
Grade 

(g/t Au) 

Metric 
Tonnes 
(‘000) 

Grades Contained Metal 
Au 

(g/t) 
Ag 

(g/t) 
Cu  
(%) 

AuEq 
(g/t) 

Au 
(oz) 

Ag 
(oz) 

Cu 
(lbs, ‘000) 

AuEq 
(oz) 

Inferred Resources 
0.10 21,854 0.44 1.43 0.19 0.75 311,141 1,001,704 93,464 526,674 
0.20 14,533 0.59 1.63 0.25 0.98 274,743 763,659 79,272 456,352 
0.25 12,394 0.65 1.75 0.27 1.07 259,626 696,520 73,294 427,408 
0.30 10,883 0.71 1.84 0.29 1.16 249,627 642,890 68,473 406,264 
0.40 8,312 0.82 2.00 0.31 1.32 220,021 533,276 57,632 351,749 
0.50 6,734 0.91 2.14 0.33 1.43 197,025 463,073 49,257 309,713 

Table 2.3 Total Indicated and Inferred Resources for La Mina Project (Cutoff Grade: 0.25 g/t Au) 

Deposit 

Metric 
Tonnes 
(‘000) 

Grades Contained Metal 
Au 

(g/t) 
Ag 

(g/t) 
Cu  
(%) 

AuEq 
(g/t) 

Au 
(oz) 

Ag 
(oz) 

Cu 
(lbs, ‘000) 

AuEq 
(oz) 

Indicated Resources 
La Cantera 17,984 0.87 2.06 0.32 1.37 503,021 1,191,062 125,344 789,953 

Middle Zone 10,186 0.50 1.75 0.11 0.68 163,740 415,899 24,898 223,232 
Total Indicated 28,170 0.74 1.77 0.24 1.12 666,761 1,606,962 150,242 1,013,185 

Inferred Resources 
La Cantera 10,806 0.69 1.83 0.29 1.15 239,715 635,766 70,256 400,099 

Middle Zone 1,588 0.39 1.19 0.09 0.53 19,911 60,754 3,038 27,309 
Total Inferred 12,394 0.65 1.75 0.27 1.07 259,626 696,520 73,294 427,408 

Notes:1. Mineral resources are not mineral reserves and do not have demonstrated 
economic viability. There is no certainty that all or any part of the mineral resources 
will be converted into mineral reserves. 

  2. Gold-equivalent grades were calculated using the following formula:  AuEq = Au 
(g/t) + [Cu(%)} x {%Recoverable Cu / %Recoverable Au} x {Cu Price/Au Price} x 
22.0462 x 31.1035] + [Ag (g/t) x {Ag Price/Au Price}].  Metal prices used were the 
median consensus long-term prices as of July, 2016 for gold (US$1,275/oz), silver 
(US$17.75), and copper (US$2.75).  Metal prices are not constant and are subject 
to change.  Metal recoveries of 93% Au and 90% Cu are estimates based on 
metallurgical results announced in Bellhaven’s news release dated September 21, 
2016. 

All quantities are rounded to the appropriate number of significant figures; 
consequently sums may not add up due to rounding.
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 METALLURGY 

In 2011 Aurum Exploration Colombia Inc. contracted Resource Development Inc. (RDi) to undertake a 
scoping-level metallurgical study for La Mina porphyry gold and copper prospect in Colombia. A final 
report on this first phase of work was completed in October of 2011. 

A series of metallurgical tests were performed on coarse reject samples from three drill holes collared at 
the La Cantera prospect and one drill hole at the Middle Zone prospect.  These individual assay interval 
samples were composited to produce four composite samples ranging in grade from 0.73 to 1.5 g/t Au 
and 0.31 to 0.47% Cu. The gold and complete copper analyses of the composites are presented in Table 
13.2 below. 

The metallurgical tests included Bond’s ball mill work-index determinations, in-place bulk density 
measurements, gravity tests, direct cyanidation recoveries, and carbon-in-leach tests, as well as rougher 
and cleaner flotation tests. 

The Bond’s ball millwork index determinations ranged from 10.2 to 14.0; the highest work index 
determination was measured from the La Cantera high-grade composite, possibly reflecting a greater 
abundance of quartz veinlets.  These work indices are typical of porphyry gold-copper deposits. 

Bulk densities, determined using a standard wax-coating method, ranged from 2.48 to 2.98 g/cc. 

Gravity test work did not yield a high-grade concentrate indicating that there is very little coarse gold at 
either La Cantera or Middle Zone.  The lack of significant quantities of coarse gold is considered to be 
positive, allowing for more consistent flotation (by not requiring installation of a gravity circuit to collect 
the coarse gold) and cyanide leach results. 

Whole-ore cyanide leach tests indicated recoveries of up to 90% of the gold and 70% of the copper 
whereas carbon-in-leach test results indicated recoveries of up to 87% of the gold and 73% of the copper 
from the four composite samples.  As expected, copper recoveries were relatively low because of the 
chalcopyrite-dominant mineralogy of the composite samples (i.e., sulphide, not oxide, mineralogy). 

A key outcome of the rougher flotation test work was that the application of a simple reagent suite of 
potassium amyl xanthate (PAX) and Aeropromotor 404 (AP 404), at a grind size of 80% passing 150 mesh, 
produced high gold recoveries ranging from 93.2 to 96.8% and copper recoveries ranging from 88.7 to 
90.8%. 

The other key result of the rougher and open-circuit cleaner flotation test work is that, with the exception 
of an outlier represented by Composite 2, the test work demonstrated the potential for La Mina to deliver 
concentrate grades ranging from 26.7 to 31.9% copper and 61.9 to 75.8 g/t gold.  These concentrates are 
very clean, containing only trace amounts of arsenic, antimony, and lead, and below typical penalty 
benchmark levels charged against concentrate sales by smelters. 

 INFRASTRUCTURE 

 TRANSPORTATION 

La Mina is well situated in terms of access to regional highways for both north and south conveyance.  
Highway 25 connects major transportation hubs in the north and south of the country, and nearby local 



Bellhaven Copper & Gold Inc.      
NI 43-101 Report – La Mina Project   Page 6 

Metal Mining Consultants Inc. 
December 8, 2016    

roads have good access to the highway.  The roughly 11 km of off-highway roads needed to access the 
mine site will require some expansion and drainage improvements to allow heavy machinery and 
equipment to reliably pass, but nothing exceptional.  Road transport of goods is the primary method of 
delivery accounting for more than seventy percent of material transport in Colombia. 

Rail service is not the prime carrier in Colombia which may offer benefits in pricing.  Rail only transports 
around twenty-five percent of all national goods.  Given the rail access available from the nearest 
industrial city of Medellin northward to the ports of Santa Marta and Cartagena, bimodal transport may 
prove profitable depending on the location of the ore smelter.  In the south only the city of Cali is 
connected to its nearby port of Buenaventura by rail.  If northbound rail service from nearby the mine is 
desired, decommissioned railway tracks lay within 20 km and while repairs would be required, it may 
provide cost savings over time. 

 POWER 

Favorable investment conditions have helped electricity generation keep up with demand and avoid any 
major blackouts since 1991.  In spite of this improvement, electricity transmission lines still do not reach 
some geographically isolated areas of the country. Because of its proximity to Medellin, electrical power 
will not be an issue for La Mina project.  The majority of generated power is produced from hydroelectric 
plants with most of the rest coming from biomass oxidation. The mine site lies within a few dozen 
kilometers of a 200 kv power substation. The additional output capacity of this substation is unknown.  
Local backup power generation would be advisable. 

Colombia has some reserves of natural gas, and coal, some of which are exported.  A nearby gas pipeline 
may be beneficial for the generation of power, should auxiliary power be required.  Coal delivery may 
prove problematic without nearby rail service. 

 LABOR 

Unskilled labor is available in the area. Locally there exists a reasonably large class of high school educated 
locals, which may provide a workforce with some inkling of the process and methods at a reasonable cost. 

 WATER 

Water at the site is plentiful with access to seasonal and year-round streams.  On site wells should also 
produce exceptionally well depending on location 

 SECURITY 

Colombia, especially the Medellin area, has made great strides in the protection of industry and persons 
since the 1980s.  However, local some narcotics forces still endanger commerce to some degree.  
Measures should be taken against non-governmental actions to avoid such inconveniences; such as 
transport of ore, and electrical power at the mine site.   

Care should also be given in the selection of local heavy equipment lease, as extra-governmental bodies 
may control the majority of this equipment in the area. 
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 ENVIRONMENTAL AND SOCIAL 

The La Mina Project intends to comply with applicable environmental and social regulatory requirements 
of the Colombian and Regional regulatory agencies and with International standards as dictated by the 
Equator Principles, International Finance Corporation Principles, Performance Standards and Guidelines, 
and the World Bank Guidelines.  The development of an Environmental and Social Impact Assessment 
(ESIA) will be required by the government of Colombia to acquire a mining operations permit and by 
Western Lenders as part of their requirements to provide support for project development.   

The ESIA should include a baseline assessment of the site, expected impacts due to Project activities, 
mitigation actions required to prevent environmental and social impacts, and monitoring programs to 
determine the success of mitigations. Development and implementation of detailed environmental and 
social management plans will be required to address construction, operations, closure and post-closure 
periods of the Project.  Closure and post-closure management plans should include appropriate 
maintenance and continued monitoring of the site, pollution emissions and potential impacts.  The 
duration of monitoring and subsequent mitigations (if required) will be extended through the post-closure 
period, which should be defined on a risk basis with typical periods requiring a minimum of 5 years after 
closure or longer.   

 RECOMMENDATIONS 

MMC recommends that Bellhaven implement the following resource development plans at La Mina: 

• Update an Economic Analysis 
• Evaluate the exploration opportunity to further expand the La Cantera resource, and evaluate 

possible connections to Middle Zone at depth.  Drill test resulting targets. 
• Evaluate the exploration opportunity for expansion of the Middle Zone deposit, particularly 

at depth.  Drill test resulting targets. 
• Drill test the exploration opportunity at the La Garrucha target.  
• Evaluate the requirements for infill drilling to upgrade the La Cantera resource to M&I 
• Evaluate the requirements for infill drilling to upgrade the Middle Zone resource to M&I 

advance the metallurgical evaluation of the La Cantera mineralization for input to future 
engineering studies.  

 PURPOSE OF TECHNICAL REPORT / BACKGROUND INFORMATION 

 PURPOSE OF TECHNICAL REPORT 

At the request of Bellhaven, an updated technical report on the resources was prepared by Metal Mining 
Consultants, Inc. (“MMC”) on the La Mina Project (“La Mina”), Municipality of Venecia and Fredonia, 
Department of Antioquia, Colombia.  The purpose of this report is to provide Bellhaven with an 
independent opinion on the mineral resources at La Mina, including, among other things, the additional 
14 drill holes to the resource.  This report conforms to the standards specified in Canadian Securities 
Administrators’ National Instrument 43-101, Companion Policy 43-101CP and Form 43-101F.   

This report describes the property geology, mineralization, exploration activities and exploration potential 
based on compilations of published and unpublished data and maps, geological reports and a field 
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examination by the author.  The authors have been provided documents, maps, reports and analytical 
results by Bellhaven.  This report is based on the information provided, field observations and the author’s 
familiarity with mineral occurrences and deposits and economics for development in Colombia and 
worldwide.  All references are cited at the end of the report in Section 18, References. 

 PERSONAL INSPECTION / GENRAL PROJECT DESCRIPTION 

Scott E. Wilson of MMC visited La Mina most recently on August 18 and 19, 2012 accompanied by Brad 
Yonaka, former VP Exploration for Bellhaven.  However, for this report, Mr. Wilson was not able to 
perform a site visit due to a serious medical emergency and plans to fulfill the site visit requirements 
during the first quarter of 2017.   

This Technical Report was prepared by MMC and has participated in all aspects of this report.  There is no 
affiliation between MMC and Bellhaven except that of independent consultant/client relationship. 

 TERMS OF REFERENCE  

This Technical Report addresses the addition of resources to the Middle Zone mineral deposit. The 
proximity of La Cantera and Middle Zone allow for both mineral occurrences could to be processed by a 
common infrastructure.   

 UNITS OF MEASURE - ABBREVIATIONS 

Units of Measure - Abbreviations 
Metric Imperial 

Unit Description Unit Description 
% Percent % Percent 
°C Degrees Celsius °F Degrees Fahrenheit 
cm Centimeter (Centimetre) in Inch 
m Meter (Metre) ft Foot (12 Inches) 
g Grams oz ounce 
g/t grams per tonne g/t grams per tonne 
ha Hectare (10,000 M2) ac Acres 
kg  Kilogram lb Pounds 
km Kilometer (Kilometre) mi Miles 
KW or kW Kilowatt hp Horsepower 
mm Millimeters (Millimetres) in Inches 
opt Ounces Per Ton opt Ounces Per Ton 
ppm Parts Per Million ppm Parts Per Million 
SG Specific Gravity SG Specific Gravity 
μm Microns in Inches 
ft3 Cubic Feet m3 Cubic Meters (Metres) 
in3 Cube Inches cm3 Cubic Centimeter (Centimetre) 
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 ACRONYMS AND SYMBOLS 

Acronyms and Symbols 
Term Description 

Ag Silver 
As Arsenic 
Au Gold 
Ba Barium 
Bi Bismuth 
Cd Cadmium 
CIM Canadian Institute of Mining, Metallurgy and Petroleum 
Co Cobalt 
Company Bellhaven Gold Copper 
Cr Chromium 
CRD Carbonate Replacement Deposit 
Cu Copper 
CWA Clean Water Act 
EMT Emergency Medical Technician 
ICP Inductively Coupled Plasma 
ID2 Inverse Distance to the Second Power 
K Potassium  
Ma Million Years 
MMC Metal Mining Consultants Inc 
Mn Manganese 
Mo Molybdenum 
Ni Nickle 
NSR Net Smelter Return 
Pb Lead 
POO Plan of operations 
Property La Mina Project 
QA Quality Assurance 
QA/QC  Quality Assurance/Quality Control 
QC Quality Control 
QP(s) Qualified Person(s) 
RC or RVC Reverse Circulation 
Rdi Resource Development Inc 
RQD  Rock Quality Designation 
Sr Strontium 
tpy Tons per Year 
US United States 
V Vanadium 
W Tungsten 
Zn Zinc 
ZnEq Zinc Equivalent Grade 
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 RELIANCE ON OTHER EXPERTS 

No other experts have been relied upon for the writing of this Technical Report. 
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 PROPERTY DESCRIPTION AND LOCATION 

 AREA AND LOCATION 

The La Mina project consists of two properties: 1) the 1,794 hectare La Mina Colombian mineral 
exploration license identified as Exploration License L5263005 (“concession”) and 2) the 1,416 hectare La 
Garrucha earn-in agreement license with Exploration License No. HHMM04. 

The concessions are located near Medellin in the Department of Antioquia, Colombia approximately 500 
km north-west of the Colombia’s federal capital of Bogota. This region has a long history of gold mining 
extending back several centuries. Now several parts of Antioquia are among the most active gold 
exploration regions in Colombia. 

The closest settlement, La Mina, lies immediately adjacent to the La Mina Project. The larger town of 
Venecia, approximately 11 km from the project, provides a source of supplies and logistical support for 
the project, rural farming activities, and for several small underground coal- mining operations in the near 
area. Figures 4.1 and 4.2 show the location of the mineral claim in relation to surrounding geography. 
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Figure 4.1 La Mina Property, Columbia 
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Figure 4.2 La Mina Project Location and Access Map 

 
 MINERAL TENURE 

The La Mina project property consists of two exploration licenses totaling 3,210 hectares. Namely the 
1798 hectare La Mina license with Exploration License No. 5263 and the La Garrucha license with 
Exploration Contract No. 6355B. The location and details regarding the claim block are outlined in Table 
4.1 and are shown in Figure 4.3. Exploration license No. 5263 was granted by the Instituto Colombiana de 
Geologia y Minera (“INGEOMINAS”) to Alejandro Montoya-Palacios (“Montoya”) in early 2000 as an 
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Exploration Concession under the mining code of the country which grants the operator the right to 
explore over a three-year renewable period under certain conditions for an additional two years including 
submission of a work plan known as a “Plan de Trabajo de Inversión”, or PTI. 

Table 4.1 La Mina Property Ownership 

License Number Size Hectares Registered Title Holder 
L5263005 1,794 Mr. Alejandro Montoya-Palacios 
HHMM04 1,416 AngloGold Ashanti Colombia S.A. 

Figure 4.3  Claim Map Showing Location of La Mina Porphyry Bodies in Relation to Concession 
Boundaries 

 
Bellhaven’s Colombian subsidiary, Aurum Exploration Inc. Colombia (“Aurum”) signed an option 
agreement with Mr. Montoya to acquire 80% of the concession. The property is being held jointly by both 
parties through Mina Fredonia S.A.S. (“Fredonia”). Aurum can acquire the remaining 20% of the 
concession at a cost of US$ 20/oz applied to 20% of the ounces classified as “Proven Reserves” as defined 
by CIM Definition Standards.  At the time of this Report, Bellhaven owns 76% of the La Mina concession. 


