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African Queen Mines Ltd. (the Company) is an exploratory 
resource company with diversified mineral properties in Southern 
and Central Africa. It is exploring its properties in Botswana and 
Namibia for diamonds, and it is exploring its properties in 
Mozambique and Ghana for gold and other metals. The Company’s 
licenses in Botswana and Namibia comprise approximately 9,158 sq. 
km. of diamond prospects. In Mozambique it has approximately 380 
sq. km. of gold and other metals licenses under agreements with two 
companies. Its operations in Botswana are carried out through its 
operating subsidiary, PAM Botswana (Pty) Ltd.; its operations in 
Namibia are carried out through its operating subsidiary PAM 
Minerals Namibia (Pty) Ltd.; its operations in Mozambique are 
carried out through its subsidiary PAM Mocambique Limitada. and 
its operations in Ghana are carried out through its subsidiary AQ 
Ghana Gold Limited.   
 

 
 
The Company was incorporated under the laws of the Province of 
British Columbia, Canada on April 30, 2008 and received the 
southern African net assets in a spin off transaction related to the 
acquisition of Pan African Mining Corp. by Asia Thai Mining Co., 
Ltd.   

The Company’s common shares are listed on the TSX Venture 
Exchange under the ticker symbol “AQ” and the Frankfurt Exchange 
under the ticker symbol “QM0”.  
 

GHANA – NOYEM GOLD PROJECT 
 
AFRICAN QUEEN SIGNS EARN-IN AND JV AGREEMENT 

WITH AKAN FOR KEY NOYEM GOLD PROJECT IN 
GHANA’S ASHANTI BELT; LICENSE BEING ACQUIRED 

FROM NEWMONT UNDER SEPARATE AGREEMENT 

The Company has entered into an Earn-in and Joint Venture 
Agreement (the “Akan Agreement”), with Marshall Islands’ private 
company AKAN EXPLORATION LTD. (“Akan”), covering 
exploration, development and exploitation of the Noyem Gold 
Project, which is the subject of the Noyem-Nyafoman Prospecting 
License LVB 10244/1995 in Ghana (the “License”).  Simultaneously, 
the Company has entered into a Purchase & Sale Agreement with 
Newmont Ghana Gold Limited (“NGGL”), the Ghanaian subsidiary 
of Newmont Mining Corporation (NYSE: “NEM”) (“Newmont”), 
under which NGGL is transferring the License directly to the 
Company’s Ghanaian subsidiary AQ Ghana Gold Ltd. (“AQGGL”), 
to be held in trust for the Joint Venture partners in accordance with 
the Akan Agreement.  The Company may earn up to 75% interest. 
 
The Noyem Gold Project.  The License currently covers an area of 
approximately 28.9 sq. km. located within the Birim North District of 
Ghana’s Eastern Region, approximately 130 km. NW of Accra.  It is 
at the northeastern end of Ghana’s well-known, gold-producing 
Ashanti Gold Belt, near Newmont’s Akyem deposit which is 
presently under development for potential production. It is also 
within approximately 100 km. of AngloGold Ashanti’s world-class 
Obuasi Mine and the old Konongo open pit gold mine.  In addition to 
its close proximity to Accra which facilitates access, the Project is 
bisected in a NE-SW direction by a tarred road.  It has long been host 
to large numbers of artisanal miners and in October, 2008, a shed-off 
area of 8.98 sq. km. adjacent to the current license area was reserved 
for small scale mining.  This will facilitate exploration and 
development of potential large scale mining operations on the 
License. 
 

 
INFERRED GOLD RESOURCE  

APPROXIMATELY 1.1 MILLION OZ. AU 
(5.2 MILLION TONNES @ 6.67 G/T AU)  

DOWN TO 550 METERS 
 

 
The License was initially acquired by NGGL together with a number 
of other Ghana gold mining properties through Newmont’s 
acquisition in 2002 of Australian-based Normandy Mining Limited 
(“Normandy”). Exploration conducted by Normandy’s predecessor  
Bonsai Gold Holdings, including diamond drilling during 1996-1997, 
resulted in the definition by Bonsai Gold Holdings of an historic 



 

 

2 

inferred gold resource of approximately 1.1 million oz au (5.2 
million tonnes @ 6.67 g/t au) down to 550 meters within reefs of 
the Tarkwaian conglomerates in the Eastern portion of the 
concession (“Noyem A”). Normandy carried out further exploration 
programs on the property through 2000.   The Tarkwaian is typically 
represented by coarse clastic sediments including conglomerates, 
sandstones, arkoses and subordinate argillites.  The style of 
mineralization at Noyem A is typically Tarkwaian-hosted 
palaeoplacer and hydrothermal gold mineralization.  The historic 
resource estimate was not determined in accordance with N.I. 43-101 
and the Company does not have sufficient information to reliably 
base an opinion on the accuracy or validity of the historic resource 
estimate.  Rather, the Company views it as an exploration target for 
further evaluation, study and work in the near future.  The Company 
will commission its own independent Technical Report under N.I. 
43-101 after completion of its Phase 1 Exploration Program if 
deemed warranted by results. 
 

 
 
In addition to the work done on Noyem A as above, NGGL tested 
gold anomalies at the western part of the License (“Noyem B”) with 
soil sampling resulting in definition of a 4 km strike anomaly.  
Follow-up trenching intercepted encouraging mineralization within 
the horizons (1-2 m) of steeply-dipping Banket conglomerates.  
During the period 2005-2007, a modest program of reverse 
circulation drilling to shallow depth was undertaken by NGGL.  Gold 
intersections reported in the Banket conglomerates included 4 m @ 
19.4 g/t au.  Geophysical studies were also undertaken by NGGL, 
including a gravity survey of the Project area covering some 37.88 
sq.km. The Company views Noyem A and Noyem B as highly 
prospective exploration targets and is planning to incorporate 
detailed studies of all the historic data and results and available core 
with further ground work including mapping, sampling, trenching 
and drilling where appropriate.  
 

MOZAMBIQUE – KING SOLOMON PROJECT 
 
The Company has entered into an Earn-in and Joint Venture 
Agreement with Swiss-based OptiMetal Trading Limited 
(“Optimetal”), covering exploration, development and exploitation of 
Prospecting License No. 884L held by Optimetal’s Mozambique 
subsidiary (the “License”).  The License covers an area of 
approximately 230 sq.km. in the center of the Fingoe Belt, now 
called the “King Solomon Project,” adjacent to permits which are the 
subject of existing earn-in and joint venture Agreement between the 
Company and African Eagle Resources plc (AIM: AFE), 
respectively, covering an aggregate of  380 sq.km. 
 

Under the terms of the Agreement, the Company may earn up to an 
85% interest in the License and related Project by funding prescribed 
stages from exploration through feasibility.  Optimetal has the right 
to participate at its election pro-rata after the Company has reached 
51% ownership interest.  The Company is designated as manager and 
operator of the Project. The objective of the first Phase of the Project 
is to assess the overall geologic structure of the License area and the 
liklihood of commercially viable hard-rock gold deposits within the 
License area, as well as to identify discreet drill targets for a Phase 2 
reconnaissance core drilling program.  
 

 
AFRICAN QUEEN SIGNS EARN-IN AND JOINT VENTURE 
AGREEMENT WITH OPTI METAL TRADING COVERING 
KEY ZONE AT FINGOE REGIONAL GOLD PROJECT IN 

MOZAMBIQUE 
 

 
Over the past three years, the Company and its predecessor, Pan 
African Mining Corp., have been exploring a number of gold targets 
in Tete Province, Mozambique, under the joint ventures previously 
noted.  Exploration has been focused on the bimodal suite of volcanic 
and volcanoclastic lithologies, metasediments and late stage granites 
of the Mesoproterozoic age Fingoe Group.  During this time, the 
Company’s understanding of the regional geological controls and 
setting has advanced significantly, with the result that the License  
constituting the King Solomon Project, while outside the immediate 
area of investigation, was identified as being highly prospective for  
potential gold  mineralization. Accordingly, the Company has now 
entered into the Agreement with a view toward including the License 
within the overall Fingoe Regional Project area under study and 
evaluation.  

 

 
Outcroppings – King Solomon Project 

 
A number of historical gold and copper showings are recorded within 
the License for the King Solomon Project, some of which have been 
mined in the past. Many of these showings are observed in the field 
to be associated with magnetite and malachite. These magnetite 
showings formed the focus of previous investigations during  
Portuguese colonial times.  Although very little documented data is 
available, it appears that iron ore as well as gold and copper were 
targeted by these explorers.  Mention of the Messeca iron ore deposit 
is made by various authors and is located within the License Area. A 
review of the geology which underlies the License Area shows a 
predominance of carbonate lithologies. Initial Phase 1 assay results 
have now been received from Acme Analytical Laboratories Ltd. 
(Vancouver) for the initial 23 grab rock samples collected as part of 
the Phase 1 exploration program on its King Solomon Project on the 
Fingoe Belt in western Tete Province, Mozambique.  
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Of the 23 samples collected, 6 reported gold values > 3 g/t Au,  6 
reported copper values > 3 % Cu, and 3 reported silver values > 50 
ppm ag, with associated bismuth mineralization present in nearly all 
samples.  The highest values obtained from any single sample were:  
11.87 g/t Au, 3.67 % Cu, 56.3 ppm Ag, with 6.8 ppm Bi.   The 
samples were collected from disparate outcroppings over a strike 
extent of approximately 10 km and are believed to represent fairly 
typical examples of the mineralization exposed.  
 

SELECT PHASE I GRAB SAMPLE RESULTS FROM  
KING SOLOMON PROJECT, MOZAMBIQUE 

 
SAMPLE 

 
LOCALITY 

Au 
(g/t) 

Cu (%) Ag 
(ppm) 

Bi 
(ppm) 

11-3-08L Pedro 0.38 13.27 74 213.7 
11-3-10L Kazito 6.28 0.95 10 >2000.0 
11-3-16L Kazito 3.62 0.01 411 13.5 
11-3-17L Mankombiti 0.05 0.05 1.3 14.4 
11-3-18L Mankombiti 0.92 4.38 1.7 304.5 
11-3-19L Mankombiti 1.03 0.74 2.5 335.4 
11-3-20L Mankombiti 1.71 0.84 2.1 647.4 
11-3-21L Mankombiti 0.71 20.79 264 1389.5 
11-3-30L Eiland 1.92 0.03 0.3 3.5 
11-3-31L Eiland 11.87 3.67 56.3 6.8 
11-3-32L Eiland 0.80 0.33 1.2 9.2 
11-3-33L Eiland 0.04 0.01 0.2 0.6 
11-3-34L Eiland <0.01 0.01 <0.1 0.2 
11-3-35F Eiland <0.01 19.6 <0.1 0.3 
11-3-05L Eiland 3.57 0.11 2.1 33 
11-3-06L Eiland 14.38 0.09 1.7 16.8 
11-3-07L Eiland 8.95 4.97 29.9 1965.7 
11-3-29L Eiland <0.01 0.05 0.2 1.4 

Note:  This table includes the results of all 23 samples assayed by 
Acme Analytical Laboratories Ltd. (Vancouver). 

 
In additional to the initial 23 samples reported, 62 grab rock samples 
were collected as part of the Phase 1 exploration program on its King 
Solomon Project. Of the latest 62 samples collected, 11 reported 
gold values > 3 g/t Au,  5 reported copper values > 10 % Cu, and 
4 reported silver values > 200 ppm ag.  Zinc was also present in 
many of the samples, ranging nearly 40% Zn in the case of one 
sample. The results of these 62 samples are consistent with and in 
some respects more robust than the results reported for the 23 
samples taken along strike and analyzed by Acme Analytical 
Laboratories Ltd. (Vancouver).  
 
The current samples not only confirm the presence at surface of 
significant gold mineralization (35% of the samples reported > 1 g/t 
au), but also the polymetallic nature of the vein mineralization. In 
addition to the high values of copper and silver associated with the 
gold mineralization, high zinc values were reported.    
 

 
Malachite Mineralization in Magnetite – King Solomo n Project  

 
 

In conjunction with preparation of its initial Technical Report on the 
project in accordance with N.I.43-101, the Company has also 
received assay results of the 7 chip samples independently taken by 
Dr. Peter A. Christopher, P.Eng., of PAC Geological Consulting Inc. 
on his recent site visit to the project area. The samples, which include 
one gold value as high as 41 g/t au, copper values as high as 6% 
cu, zinc values as high as 12% zn, as well as strong silver credits, 
corroborate the results of the Company’s own grab rock samples 
previously announced in its prior Press Releases dated September 17, 
2009 and October 14, 2009, and confirm prospectivity of the three 
main target zones at King Solomon.   
 

 
Bagging Samples from King Solomon Project  

 
Phase 1 Exploration Program is being conducted by Remote 
Exploration Services (“RES”) of Cape Town, S.A. on behalf of the 
joint venture partners. RES has been conducting field programs for 
the Company on the Fingoe Regional Gold Project from the initiation 
of the program in 2006.  The Project is being managed on behalf of 
the Company by Senior Consulting Geologist Mr. Pete Siegfried 
(M.Sc., MAusIMM), a qualified person.  
 
GEOPHYSICS DATA FROM GROUND MAGNETIC SURVEY 
AT KING SOLOMON GOLD PROJECT REVEAL STRONG 

ANOMALIES ASSOCIATED WITH PRIOR ROCK 
SAMPLES; CONFIRM POTENTIAL FOR HOSTING LARGE-

SCALE MINERALISATION  
 

 
Interpretation and Analytical Signal magnetic image  of  

the Mankombiti Target 
 
A ground magnetic survey covering an area of approximately 11 sq. 
km over its King Solomon Gold Project in Mozambique has now 
been successfully concluded. The data has been collected, processed 
and a detailed interpretation has been prepared by the Geophysics 
Division of Remote Exploration Services (“RES”) of Cape Town, 
S.A..  The high resolution ground magnetic survey utilizing 50 m line 
spacing was completed utilizing grids over the three most 
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encouraging targets identified to date, namely the Mankombiti, 
Kazito and Eiland targets. The magnetic data strongly support the 
mapped geology and have revealed a marked coincidence between 
the anomalous zones delineated in the survey and the sampled areas 
reflected in prior strong rock sample results reported by the 
Company.  RES modeled the anomalous zone at depth and concluded 
that the mineralized zone is essentially continuous at surface and 
appears to continue at depth. 
 

 MOZAMBIQUE – AFRICAN EAGLE GOLD PROJECT 
 
The Company entered into an agreement dated April 10, 2007 with 
U.K.-based African Eagle Resources plc (“African Eagle”) (AIM: 
AFE) for exploration, development and exploitation of five 
prospecting Licenses controlled by African Eagle’s wholly-owned 
subsidiary, Twigg Exploration and Mining Limitada, in the greater 
Fingoe region situated in Tete Province in the northwest of 
Mozambique. The licenses comprise approximately 150 sq. km. in 
aggregate and are located in close proximity to King Soloman Gold 
Project properties. The project is a grassroots gold exploration 
prospect. The Company now holds a 98% interest in certain 
prospecting licenses.  Field work is underway on multiple targets. 
 

DIAMOND PROGRAM – BOTSWANA  / NAMIBIA 
 
In Botswana, which remains the world’s leading producer of gem 
diamonds, the Northwest corner of the country is rapidly developing 
into a very active diamond exploration play, reflected by a surge of 
exploration activity and new Prospecting Licenses. The Company’s 
licenses are adjacent to claims recently acquired by DeBeers in 
Botswana, and that Company’s Namibian affiliate (Namdeb) in 
neighboring Namibia as well as licenses of Tsodilo Resources Ltd.  

 
Figure I - Historic Diamond Distribution 

Potential Sources 
 

This activity has been stimulated in part by an increasing consensus 
that the Congo craton, which hosts important economic diamond 
deposits, extends into northwest Botswana. Furthermore, this area is 
strategically located close to two major surface concentrations of 
diamonds and G10 garnets in the vicinity of Omatako and Tsumkwe, 
to the west in Namibia. The Company’s ground (Figure 1) could 
therefore host the primary kimberlite sources based on several 
important unexplained kimberlite pathfinder anomalies.  
 
The Company’s licences in Botswana and Namibia comprise 
approximately 9,158 sq. km. of diamond prospects. Reprocessed geo-
physics data, generated by independent geophysical contractor Scott 

Hogg & Associates Ltd. of Toronto (‘SHA”), has confirmed strong 
diamond targets on the Company’s license area in Botswana.   
 
The Company has completed the First Phase Geochemical Sampling. 
The Tsau Project area is characterized by numerous bulls-eye 
magnetic features, comparable to those associated with kimberlite 
pipes. In-house screening of the magnetic data has identified 38 
targets for first phase follow-up. In addition, Drs. Margaret 
McFarlane and Dr. Frank Eckhardt of the University of Cape Town, 
have commenced a programme to develop criteria for identifying 
kimberlites on the basis of their surface expressions. Both are 
internationally recognized geomorphologists, who have published 
numerous scientific papers on landforms of northwest Botswana.  
Overall project supervision is being provided by Dr. Andy Moore, Pr. 
Sci. Nat., a Qualified Person under N.I. 43-101. 
 

FINANCE 
 

On December 23, 2009, the Company completed a non-brokered 
private placement which has raised gross proceeds of CAD 
$2,359,522.  Under the terms of the private placement, the Company 
has issued 3,932,538 Units (the “Units”) at CAD $0.60 per Unit to 
institutional and private investors. Each Unit consists of one common 
share of the Company and one-half of one share purchase warrant 
(the “Warrants”). Each whole Warrant entitles the holder to purchase 
one additional common share of the Company at an exercise price of 
CAD $0.80 until December 23, 2011.  
 

MANAGEMENT 
 

African Queen Mines Ltd. has a talented, experienced team of 
management and geologists spearheaded by Irwin Olian, CEO.   Mr. 
Olian majored in Economics at Princeton University and received his 
law degree from Harvard Law School. In addition to his legal 
background, he has extensive corporate finance experience and is a 
co-founder of North American Scientific, Inc., a highly successful 
NASDAQ listed company.  He was the founder and served as CEO 
and Chairman of Pan African until its acquisition by ATM in June 
2008.  The Company’s strong geological team includes: Dr. Andy 
Moore, Dr. Margaret (Marty) McFarlane, Dr. Frank Eckhardt, Dr. 
Edward Schiller, Gregory Sparks, P.Eng., Peter Siegfried, P.Geol. 
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Irwin Olian, President and CEO 
1925 - 650 West Georgia Street 

Vancouver, British Columbia Canada   V6B4N8 
E-mail: tigertail@africanqueenmines.com   

Phone: (604) 899-0100 
 

Carrie Howes,  Düsseldorf - London 
Email: carrie@africanqueenmines.com 

Deutsche: +49 (0) 1722 1234 47    
UK: +44 (0) 7780 602 788 

 
Lee Dunston, Vancouver – Marketing Director 

Email: lee@africanqueenmines.com 
Phone: (604) 899-0100 ext. 5 
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