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Existing open pit at Monty 
Project (Montenegro)
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Disclaimer
Disclaimer:

The information contained in this confidential document ("Presentation") has been prepared by Sultan Corporation Limited (the "Company"). It has not been fully
verified and is subject to material updating, revision and further amendment.

While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees
or advisers give, have given or have authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or
completeness of the information in this Presentation, or any revision thereof, or of any other written or oral information made or to be made available to any
interested party or its advisers (all such information being referred to as "Information") and liability therefore is expressly disclaimed. Accordingly, neither the
Company nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or
indirect, express or implied, contractual, tortuous, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions
contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees
or advisers. Each party to whom this Presentation is made available must make its own independent assessment of the Company after making such
investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions contained herein necessarily involve
significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such matters.

This Presentation includes certain statements that may be deemed “forward-looking statements”. All statements in this discussion, other than statements of
historical facts, that address future activities and events or developments that the Company expects, are forward-looking statements. Although the Company
believes the expectations expressed in such forward-looking statements are based on reasonable assumptions, such statements are not guarantees of future
performance and actual results or developments may differ materially from those in the forward-looking statements. Factors that could cause actual results to
differ materially from those in forward-looking statements include market prices, continued availability of capital and financing, and general economic, market or
business conditions. Investors are cautioned that any such statements are not guarantees of future performance and that actual results or developments may
differ materially from those projected in forward-looking statements.

Competent Persons Statement:

The information in this report that relates to Exploration Results, Mineral Resources and Ore Reserves is based on information compiled by Mr.
Kevin Alexander. Mr. Alexander is a full time employee of Sultan Corporation Limited. Mr. Alexander is a member of The Australasian
Institute of Mining and Metallurgy and Australian Institute of Geoscientists. He has sufficient experience that is relevant to the style of
mineralization under consideration and to the activity which he is undertaking to be qualified as a Competent Person as defined in the 2004
Edition of the “Australasian Code for Reporting on Exploration Results, Mineral Resources and Ore Reserves”. Mr. Alexander consents to
the inclusion in the report of the matters based on his information in the form and context in which it appears.
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• Emerging base metals consolidation strategy
• Key projects located in Central Europe
• Significant exploration upside
• Recent acquisition of Bogdan Project (Poland), 

adjacent to Europe’s largest copper producer
• Early-stage investment opportunity in a Company 

that:
o has a proven team to deliver;
o is assembling an impressive portfolio of quality assets; and
o has cash and is leveraged for success.

Rapidly building value..

Opportunity
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Current Share Price 1.5 cents

12 Month High/Low 4.2 cents – 0.4 cents

Shares on Issue 1.74 billion

Market Capitalisation $26 million

Top 20 Shareholders 55%

Directors Shareholding 28%

Cash $3.5 million

Director Loans $6.5 million

BOARD OF DIRECTORS
Executive Chairman Derek Lenartowicz

Managing Director Mike Ralston

Executive Director Milos Bosnjakovic

Non Executive Director Michael Hale

Drilling program at Monty – Nov 2011

Capital Structure
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Just 12 months ago, Sultan had…

• One project (Peelwood North, NSW)
• Short mine life
• Commencement of Environmental Impact Study prior to 

decision to mine
• Market capitalisation of $4.2 million;

o 914 million shares on issue
o 0.45 cent share price ($0.0045)

• Cash of $750,000
• Funding line via synthetic debt instrument (La Jolla)

Background
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Australian Assets:
• Peelwood North – EIS now 90% completed
• Elsienora:

o New gold exploration target identified
o First drilling program completed – second program underway

European Assets:
• Monty Project (zinc/lead/silver) acquired for just 100,000 euros

o JORC resource of 9.2Mt @ 3.8% Zn, 1.2% Pb, 0.36% Cu established 
for 350,000t Zn, 110,400t Pb, 33,120t Cu

o Metallurgical sample drilling underway as part of Feasibility
o Upside potential to both grade and resource

• Bogdan Project (copper/silver) acquired for just $1.5M
o Developing first exploration drilling programme

The Past 12 Months…
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Corporate:
• New strategy – European base metals consolidation 
• New Board members
• 1.74 billion shares at 1.5 cents ($0.015) for $26 million market 

capitalisation
• $3.5M cash in bank
• $6.5M – debtors (Director loans)
• Closed out synthetic debt instrument (La Jolla)
• Building corporate profile and marketing to wider audience

• Business Development;
o Considering several other significant projects
o Synergies & economies of scale
o Solid base for growth over 2012 and beyond…

The Past 12 Months…
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Australian Assets:
• Peelwood North – complete EIS, decision to mine 2Q 2012
• Elsienora:

o Continue to explore for gold, pending results of 2nd program
o Resource delineation, subject to drilling success

European Assets:
• Monty:

o Complete Feasibility Study 3Q 2012
o Plant design and implementation (completion 2013)
o Continue to explore and develop JORC resource/reserve

• Bogdan:
o Continue exploration, pending results of 1st drilling program

The Next 12 Months…
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Corporate:
• Build on European base metals consolidation strategy
• Build corporate profile, marketing and relationships
• Build overall value proposition
• Maximise market capitalisation and share price with least possible 

dilution

• Business Development;
o Secure further European projects as and when they present
o Quality resource projects for low entry price, with significant 

upside potential (similar to Monty and Bogdan)
o Targeting production from at least one project in 2012

The Next 12 Months…
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Bogdan Project 
Location

Monty Project 
Location

European Project Locations
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Monty – base metals (Montenegro)

• Near-to production (target 2013)
• Acquired 100% in 2010 for just 100,000 Euro
• Zinc, lead, copper and silver – all recovering to concentrate
• Average metal content – 3.8% Zn, 1.2% Pb, 0.36% Cu and 20g/t Ag
• 9.2M tonnes JORC resource – exploration drilling to continue for upside

• Metallurgical test work by early 2012 for concentrate recovery and process 
flow

• BFS to be completed 3Q 2012
• Plant construction 6-9 months from 1Q 2013 – commissioning 2H 2013
• Capital cost plant – circa $25 million

• Production 2H 2013 – targeting initial rate 250,000 tonnes ore per annum
• Targeting ramp up to 400,000 tonnes ore per annum

European Projects
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Bogdan – base metals (Poland)

• Highly prospective exploration project – south west Poland
• 42 sq km tenement sits on massive fault feeder system
• Tenement is immediately adjacent to Europe’s largest copper/silver producer 

(KGHM Polska Miedz)
• KGHM headlines:

o 1.2Bn tonnes Cu (2.08%) and Ag (60g/t) ore reserve, for
 24M tonnes Cu and 70k tonnes Ag

o ~20M tonnes Cu produced from region over past 40 years
o >$11Bn market capitalisation on Warsaw Stock Exchange

• Bogdan acquisition – circa $1.5M (mostly in-ground) for 85%
• Historical drill hole on tenement underlines strong potential for mineralisation
• First exploration drilling programme for 2,500m – targeting base and 

precious metals (Jan 2012: 6 months)

European Projects
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Bogdan
Tenement

Bogdan – Proximity to KHGM
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Bogdan – Proximity to KHGM
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KGHM operating mines along same fault feeder, within 0-30 km from 
Bogdan;

• Lubin (~5-10kms to west) *
o Immediately adjacent to Sultan’s tenement
o Estimated reserves 347Mt ore, grading 1.26% copper and 58g/t silver
o Annual production 7.3Mt for 92,000t copper and 423t silver

• Rudna (~10-20kms to west) *
o Estimated reserves 513Mt ore, grading 1.78% copper and 42g/t silver
o Annual production 13Mt for 231,000t copper and 546t silver

• Polkowice/Sieroszowice (~20-30kms to west) *
o Estimated reserves 387Mt ore, grading 2.65% copper and 54g/t silver
o Annual production 11Mt for 292,000t copper and 594t silver

* Reference: Resource Base KGHM Polska Miedź. 2010

Bogdan – Potential
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• Focused growth strategy ahead, particularly in Central Europe

• Quality project portfolio spanning Exploration, Feasibility and 
Development

• Significant exploration upside;
o Drilling for gold at Elsienora now

o Continuing to drill at Monty

o Drilling at Bogdan commencing Jan 2012

• Committed and experienced management team with strong 
links to Central Europe

• Highly leveraged for any success

Reasons to invest in Sultan…

Conclusion
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FOR FURTHER 
INFORMATION:

Sultan Corporation Limited
P: +61 8 6365 4519
E: info@sultan.net.au
www.sultan.net.au

Sultan Executive Chairman, Managing Director and 
Country GM with His Excellency, the President of 

Montenegro, Mr Filip Vujanovic – Nov 2011
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