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1 Summary 
The Crucero Property ("Property") is located in Carabaya Province, in southeastern Peru, at approximately 
14° 11’ south latitude and 69° 50’west longitude.  The Property contains orogenic gold mineralization that is 
associated with pyrite and pyrrhotite as well as with minor arsenopyrite and stibnite and is contained within 
altered metasedimentary rocks belonging to the Ananea Formation of Lower Paleozoic age.  Exploration 
programs from 1996 to 2012 by previous operators included geological mapping, soil and rock geochemistry, 
trenching, surface geophysical surveys, diamond drilling (79 holes over 24,773 m) and metallurgical testwork.   
Drilling was concentrated on one of the geophysical anomalies referred to as the A1 Zone where a total of 72 
core holes over 22,712 m were completed.  
 
The Property is comprised of three (3) mining and five (5) exploration concessions with an aggregate area of 
4,600 ha and is held in the name of Blue Rock Mining S.A.C. ("Blue Rock"), a wholly-owned subsidiary of 
GoldMining Inc. (“GMI”).  GMI owns a 100% interest in the Property through their ownership of Blue Rock. 
 
GMI has retained Global Mineral Resource Services ("GMRS") to prepare a Technical Report on the Property 
that is compliant with National Instrument 43-101-Standards of Disclosure for Mineral Projects ("NI 43-101").  
 
The central area of the Property is underlain by shale and siltstone of the Ananea Group. The Ananea Group 
underwent greenschist metamorphism in the Hercynian Orogeny resulting in a well-developed northwest-
trending deformational fabric.  The A1 Zone, located within this central area of the Ananea Group, has seen 
the most intensive exploration to date. It is underlain by a fault-bounded wedge of Ananea Group clastic 
metasediments that contains abundant pyrite and pyrrhotite with associated gold mineralization.   
 
To date, the A1 Zone area has been explored by magnetic and induced polarization geophysical surveys, 
2,700 linear meters of trenching and 72 drill holes.  The trenching produced 657 gold assays and the drill 
programs produced 15,842 assays, which form the basis of the resource estimate that is the subject of this 
report.  
 
Resources have been estimated for the A1 Zone and are summarized in Table 1.1.  The estimate was carried 
out using ordinary kriging ("OK") and resources are stated at a base case grade threshold of 0.4 g/t gold.  The 
resource has been constrained by a conceptual pit based on assumed mining costs of US$1.60 / tonne, 
processing costs of US$16.00 / tonne and a gold price of US$1,500 / ounce.  The tonnes and grades in Table 
1.1 have been rounded relative to the tabulation presented in Table 14.4 in Section 14 of this report. 
 
Table 1.1 Crucero A1 Zone Resource Estimate 

Crucero A1 Zone Resource Estimate 2017 
Cutoff 0.4 g/t Tonnes Au Capped g/t Au Uncapped g/t Ounces Au (Capped) 

Indicated 30,653,000 1.0 1.1 993,000 
Inferred 35,779,000 1.0 1.2 1,147,000 

  

Notes to Table 1.1: 

1. Mineral Resources are not Mineral Reserves and do not have demonstrated economic viability.   
2. There is no certainty that all or any part of the Mineral Resources estimated will be converted into Mineral Reserves. 
3. Open pit resources stated as contained within a conceptual open pit above a 0.40 g/t Au cut-off. 
4. Pit constraints are based on an assumed gold price of US$1,500/oz, mining cost of US$1.60/t and processing cost of 

US$16.00/t. 
5. Mineral resource tonnage and contained metal have been rounded to reflect the accuracy of the estimate, and numbers may 

not add due to rounding. 
6. Mineral resource tonnages and grades are reported as undiluted. 
7. Contained Au ounces are in-situ and do not include recovery losses.  

 

 
Although the A1 Zone appears to be well-constrained by the drilling completed to-date, geophysical (magnetic) 
surveying suggests that the trend of the zone continues to both the northwest and southeast.  It is worth drill-
testing this trend to determine whether mineralization persists or exists elsewhere along it.  
 
Additional geophysical and geochemical anomalies have been located within the Property. Further 
investigation of these anomalies is considered a logical step in the ongoing development of the Property.  
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The only potential risk that could reasonably be expected to affect the reliability of or confidence in the 
exploration information or mineral resource estimate is the geological interpretation of the A1 Zone.  It remains 
uncertain whether the gold mineralization is contained within a syncline or an anticline and some of the 
identified lithological units may have been differentiated on the basis of alteration rather than primary 
characteristics.  However, as the morphology of the zone has been interpreted on the basis of a grade-shell, 
the risk represented by the uncertainty of the geological interpretation to the current resource estimate is 
considered to be low. 
 
 

GMI has indicated that they have no immediate plans to conduct a significant exploration on the Property, but 
they do intend to review the existing geological data to better understand the controls on gold mineralization 
and to identify additional targets for follow-up exploration.  No budget is proposed for this work.. 
 
GMRS is of the opinion that the planned review that is contemplated by GMI is warranted and expects that the 
outcome of that review will determine the most appropriate way forward to advance the understanding and 
evaluation of the Property.  GMRS has no other recommendations for further work. 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Crucero Property  
GoldMining Inc. GMRS-02-12-2017 

 

 

 5 
 

 

 

Contents 

1 Summary .................................................................................................................................................. 3 

2 Introduction ............................................................................................................................................... 8 

3 Reliance on Other Experts ....................................................................................................................... 9 

4 Property Description and Location ......................................................................................................... 10 

5 Accessibility, Climate, Local Resources, Infrastructure and Physiography ........................................... 13 

6 History .................................................................................................................................................... 14 
6.1 Previous Operators ...................................................................................................................... 14 
6.2 Previous Resource Estimates ...................................................................................................... 18 
6.3 Previous Production from the Property ........................................................................................ 18 

7 Geological Setting and Mineralization .................................................................................................... 19 
7.1 Regional Geology ......................................................................................................................... 19 
7.2 Property Geology ......................................................................................................................... 19 
7.3 MINERALIZATION ....................................................................................................................... 24 

8 Deposit Types ......................................................................................................................................... 25 

9 Exploration .............................................................................................................................................. 26 

10 Drilling ..................................................................................................................................................... 27 
10.1 Drill Programs A1 Zone ................................................................................................................ 27 
10.2 Drill Procedures ............................................................................................................................ 30 
10.3 QP Opinion ................................................................................................................................... 30 

11 Sample Preparation, Analyses and Security .......................................................................................... 31 
11.1 Sample Preparation and Security ................................................................................................ 31 
11.2 Sample Analysis ........................................................................................................................... 31 
11.3 Quality Assurance / Quality Control ............................................................................................. 31 
11.4 QP Opinion ................................................................................................................................... 32 

12 Data Verification ..................................................................................................................................... 33 
12.1 Site Inspection .............................................................................................................................. 33 
12.2 Inspection and Logging of Drill Core ............................................................................................ 33 
12.3 Verification of Non-Drillcore Data ................................................................................................. 33 
12.4 Verification of Drillhole Database ................................................................................................. 33 
12.5 QP Opinion ................................................................................................................................... 33 

13 Mineral Processing and Metallurgical Testing ........................................................................................ 34 

14 Mineral Resource Estimates .................................................................................................................. 36 
14.1 Introduction ................................................................................................................................... 36 
14.2 Exploratory Data Analysis ............................................................................................................ 36 
14.3 Capping ........................................................................................................................................ 36 
14.4 Composites .................................................................................................................................. 37 
14.5 Bulk Density ................................................................................................................................. 37 
14.6 Geological Interpretation .............................................................................................................. 38 
14.7 Spatial Analysis ............................................................................................................................ 38 
14.8 Block Model .................................................................................................................................. 39 
14.9 Interpolation Plan ......................................................................................................................... 39 
14.10 Mineral Resource Classification ................................................................................................... 39 
14.11 Reasonable Prospects of Eventual Economic Extraction ............................................................ 39 
14.12 Crucero A1 Zone Mineral Resource Tabulation ........................................................................... 40 
14.13 Block Model Validation ................................................................................................................. 41 
14.14 Comparison With Previous Estimates .......................................................................................... 42 

15 Mineral Reserve Estimates .................................................................................................................... 43 



Crucero Property  
GoldMining Inc. GMRS-02-12-2017 

 

 

 6 
 

16 Mining Methods ...................................................................................................................................... 44 

17 Recovery Methods.................................................................................................................................. 45 

18 Project Infrastructure .............................................................................................................................. 46 

19 Market Studies and Contracts ................................................................................................................ 47 

20 Environmental Studies, Permitting and Social or Community Impact .................................................... 48 

21 Capital and Operating Costs .................................................................................................................. 49 

22 Economic Analysis ................................................................................................................................. 50 

23 Adjacent Properties ................................................................................................................................ 51 

24 Other Relevant Data and Information..................................................................................................... 52 

25 Interpretation and Conclusions ............................................................................................................... 53 

26 Recommendations.................................................................................................................................. 54 

27 References ............................................................................................................................................. 55 

28 Certificate of Qualified Person ................................................................................................................ 56 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Crucero Property  
GoldMining Inc. GMRS-02-12-2017 

 

 

 7 
 

 

 

Tables 

Table 1.1 Crucero A1 Zone Resource Estimate ....................................................................................... 3 
Table 4.1 Crucero Property Mining Concessions ................................................................................... 11 
Table 6.1 Crucero A1 Zone 2013 Tetra Tech Resource Estimate.......................................................... 18 
Table 10.1 A1 Zone Drilling Statistics ....................................................................................................... 27 
Table 14.1 Crucero A1 Zone Assay Descriptive Statistics ....................................................................... 36 
Table 14.2 Crucero A1 Zone Variogram Parameters ............................................................................... 39 
Table 14.3 Crucero A1 Zone Conceptual Pit Parameters ........................................................................ 39 
Table 14.4 Crucero A1 Zone Resource Estimate ..................................................................................... 40 
Table 14.5 Comparison Between 2013 and Current Resource Estimates ............................................... 42 

Figures 

Figure 4.1 Crucero Property Location Map .............................................................................................. 10 
Figure 4.2 Crucero Mining Concessions .................................................................................................. 11 
Figure 6.1 CEDIMIN Geophysical Anomalies .......................................................................................... 14 
Figure 6.2 CEDIMIN A1 Zone Trench Contoured Gold Grades............................................................... 15 
Figure 6.3 Lupaka 2012 Geochemical Anomalies ................................................................................... 17 
Figure 7.1 Crucero Property Regional Geology Map ............................................................................... 20 
Figure 7.2 Crucero A1 Zone Geology ...................................................................................................... 21 
Figure 7.3 Vertical Cross-Section Through Crucero A1 Zone ................................................................. 23 
Figure 10.1 Crucero A1 Zone Plan View of Zone and Drillholes ............................................................... 28 
Figure 13.1 Metallurgical Test Flowchart for Crucero A1 Composites ...................................................... 34 
Figure 14.1 Cumulative Frequency Curve A1 Zone Assays ...................................................................... 37 
Figure 14.2 Crucero A1 Zone Geological Model ........................................................................................ 38 
Figure 14.3 Crucero A1 Zone Conceptual Pit Plan View ........................................................................... 41 
Figure 14.4 Comparison of Crucero A1 Zone Assay and Block Grades ................................................... 42 
 

 

 

 

 

 

 

 

 

 



Crucero Property  
GoldMining Inc. GMRS-02-12-2017 

 

 

 8 
 

2 Introduction 
GoldMining Inc. ("GMI") has retained Global Mineral Resource Services ("GMRS") to prepare a technical report 
on their Crucero Property (the "Property") in southern Peru, including a mineral resource estimate for the A1 
Zone.  This report which has been prepared in accordance with National Instrument 43-101 Standards of 
Disclosure for Mineral Projects ("NI 43-101").  GMI requires this report to support their recent acquisition of the 
Property. 
 
GMI provided GMRS with location, assay and lithological data pertaining to all holes and trenches that were 
completed on the Property as well as a topographic surface for the A1 Zone.  This information is discussed in 
Section 14 of this report.  In addition to technical data, GMI provided information pertaining to the ownership 
of the Property, rights and obligations attached to that ownership, as well as information regarding 
encumbrances and legal and environmental liabilities.  This information is discussed in Section 4 of this report. 
 
The author has visited the Property on several occasions; the last visit was on March 16, 2013 for a period of 
one day.  There has been no work performed on the Property since that time.  The author completed the 
previous technical report on the property in the name of Lupaka Gold Corp.  The technical report is dated April 
4, 2013 with an effective date of January 17, 2013 and includes a resource estimate, amongst other technical 
information concerning the Property. 
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3 Reliance on Other Experts 
GMRS has relied upon GMI for information pertaining to ownership of the Property, permitting requirements 
and status, and legal, financial and environmental liabilities pertaining to the Property.  All information has 
been received from Mr. Garnet Dawson, P.Geo., CEO of GMI.  GMRS is not qualified to and has not 
independently verified the accuracy of this information.  This information is disclosed in Section 4.0 of this 
report and includes information from the following reports: 

 Crucero Title Opinion by Maurice Saux of Lazo, de Romana & CMB Abogados, a law firm based in 
Lima, Peru.  The report is dated February 6, 2017 and was commissioned by Lupaka Gold Corp; and 

 Legal Due Diligence Report on the Crucero Project by Marite Aragaki of CMS Grau, a law firm based 
in Lima, Peru.  The report is dated March 1, 2017 and was commissioned by GoldMining Inc. 
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4 Property Description and Location 

The Property is located in the eastern Cordillera of southeastern Peru in the Department of Puno, Province of 
Carabaya, District of Crucero, and the Quadrangle of Limbani.  The Property is located at approximately 14° 
10’ 49” latitude south and 69° 49’ 36” longitude west (Universal Transverse Mercator ("UTM"):  
8433000S/410800E, Provisional South American Datum ("PSAD") 56 Zone 19 South) at an elevation of 
approximately 4,350 metres above sea level ("masl").  
 
The village of Oscoroque (Caserio de Oscoroque) is located approximately 15 km to the south. The nearest 
major community is the city of Juliaca, about 150 km to the south-southwest, which has an airport that is served 
by domestic flights that connect with Arequipa, the second-largest city in Peru, about 180 km to the southwest.    
Lima, the capital of Peru, is located about 850 km northwest of Arequipa (Figure 4.1). 
 
Figure 4.1 Crucero Property Location Map 

 

Source GoldMining Inc.  

The Property is held in the name of Blue Rock Mining S.A.C. ("Blue Rock"), a wholly-owned subsidiary of GMI.  
GMI owns a 100% interest in the Property through their ownership of Blue Rock. 

The Property is comprised of three (3) mining and five (5) exploration concessions with an aggregate area of 
4,600 hectares (ha).  The concessions that comprise the Property were issued between 2003 and 2012 and 
are renewable on an annual basis.  Blue Rock holds the following interests in the eight mining concessions 
that comprise the Property:   
 
 


