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Research Note

BDC ASX Industry - Resources

Bardoc Gold Limited is developing its 100% owned Bardoc Gold Kurt Worden
Project in the Eastern Goldfields, Western Australia. The March  +g1 429 227 555
2021 DFS supports 136kozpa gold production over a 9 year mine
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DFS confirms 136kozpa operation at Bardoc !
Production rate and costs inline with PFS
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Company Data

Market Capitalisation (SM) 125
Total gold production now >1Moz Free Float (%) 90%
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Bardoc Gold Limited

Share Price $/sh 0.072

Price Target $/sh 0.160

PROFIT & LOSSASM FY21F FY22F FY23F FY24F
Revenue 0.1 0.0 186.1 259.8
COGS 0.0 0.0 -95.0 -159.4
Gross Profit 0.1 0.0 91.1 100.4
Gross Profit Margin 100% 0% 49% 39%
Corporate & Other Costs -12.4 -2.4 -2.4 -2.4
EBITDA -12.3 2.4 88.7 98.0
D&A expense -0.1 0.0 -19.9 -31.4
EBIT -12.4 2.4 68.8 66.5
Interest expense 0.0 0.1 -4.8 -4.5
Other finance costs -0.2 -0.6 -0.5 0.0
Hedging gains (losses) 0.0 0.0 -7.2 -7.5
Financeincome 0.1 0.0 0.0 0.0
PBT -12.5 -3.2 56.4 54.5
Income tax expense 0.0 0.0 0.0 0.0
Extraordinary items 0.0 0.0 0.0 0.0
NPAT -12.5 -3.2 56.4 54.5
Ordinary Shares 1,735.3 2,641.9 2,641.9 2,641.9
EPS Acps -0.7 0.1 2.1 2.1
EBITDA Margin - - 48% 38%
EPS Growth - - 106% -3%
PER - - 3.4 3.5
Book value AS/sh 0.01 0.03 0.05 0.07
Price/Book 8.7 2.5 1.4 1.0
Return on Equity -87% -4% 43% 29%
Return on Invested Capital -80% -2% 24% 20%
VALUATION ASM FY21F FY22F FY23F FY24F
Bardoc Gold Project 362.9 469.3 582.2 572.9
Hedging -17.7 -18.7 -15.4 7.3
Corporate -18.0 -16.6 -15.1 -13.5
Tax Shield 51.9 55.0 44.4 22.6
Debt -1.3 -64.4 -102.5 -83.2
Cash & Equivalents 12.4 11.2 34.5 59.7
Exploration 30.0 30.0 30.0 30.0
Valuation ASM 420.3 465.7 558.2 581.3
Valuation AS$/sh 0.236 0.173 0.208 0.216
OPERATING DATA FY21F FY22F FY23F FY24F
Total Ore Mined (kt) 0 28 1,560 2,359
Mined Grade (g/t Au) 0.00 0.68 1.62 1.60
Contained Gold (0z) 0 636 85,449 117,750
Tonnes Milled (kt) 0 0 1,467 2,255
Treated Grade (g/t Au) 0.00 0.00 1.70 1.60
Contained Gold (0z) 0 0 83,135 115,850
Gold Recovery 0% 0% 96% 96%
CIL Recovered Gold (oz) 0 0 79,534 111,016
Gold in Concentrate (0z) 0 0 0 0
Gross Revenue 0.0 0.0 190.9 266.4
Royalties 0.0 0.0 4.8 6.7
Net Revenue 0.0 0.0 186.1 259.8
Open Pit Mining 0.0 0.0 55.6 73.0
Underground Mining 0.0 0.0 9.8 40.5
Surface Haulage 0.0 0.0 2.8 4.6
Processing 0.0 0.0 0.0 0.0
SG&A 0.0 0.0 5.1 7.8
Operating Costs 0.0 0.0 95.0 159.4
Cash Operating Costs (A$/oz) 0 0 984 1,204
AISC Costs (AS/oz) 0 0 1,451 1,486
Total Feasibility & Dev Capex 4.0 1.5 0.0 0.0
Total Pre-Production Capex 0.0 123.3 54.1 0.0
Total Post-Production Capex 0.0 0.0 36.9 41.4
Exploration Capex 4.0 1.0 0.0 0.0
Total Capex 8.0 125.8 91.0 41.4

CASH FLOW ASM Year En FY21F FY22F FY23F FY24F
Receipts from customers 0.0 0.0 186.1 259.8
Receipts from corporate 0.6 0.0 0.0 0.0
Interest received 0.1 0.0 0.0 0.0
Other receipts 0.0 0.0 0.0 0.0
Payments to suppliers -1.1 0.0 -95.0 -159.4
Corporate Costs -3.0 -2.4 -2.4 -2.4
Payments for E&E -9.2 0.0 0.0 0.0
Tax paid 0.0 0.0 0.0 0.0
Other payments 0.1 0.0 0.0 0.0
Net cash inflow from operating activities -12.5 -2.4 88.7 98.0
Proceeds from disposal of PPE 0.0 0.0 0.0 0.0
Payments for PPE -4.0 -124.8 -91.0 -41.4
E&E (capitalised) -4.0 -1.0 0.0 0.0
Payments for acquired E&E -1.2 0.0 0.0 0.0
Other 0.0 0.0 0.0 0.0
Net cash outflow from investing activities 9.2 -125.8 -91.0 -41.4
Proceeds from borrowings 0.0 63.3 51.8 0.0
Proceeds from equity raised (net of costs) 22.6 64.6 0.0 0.0
Proceeds from conversion of ITM options 0.0 0.0 0.0 0.0
Hedging gains/ (losses) 0.0 0.0 -7.2 -7.5
Interest & other finance costs paid (borrowing) 0.0 0.0 -4.0 -4.5
Arranging Fees 0.0 0.6 -0.5 0.0
Repayment of borrowings 0.0 0.0 -14.5 -19.3
Other (Payment for interest rate derivs, loans) -0.3 -0.3 0.0 0.0
Other 0.0 0.0 0.0 0.0
Net cash inflow / outflow from financing activities 22.3 127.0 25.6 -31.3
Net increase / decrease in cash and cash eq 0.6 -1.2 23.3 25.2
FX movements on cash 0.0 0.0 0.0 0.0
Cash and cash equivalents at period start 11.9 12.4 11.2 34.5
Cash and cash equivalents at period end 12.4 11.2 34.5 59.7
BALANCE SHEET ASM Year Ending June FY21F FY22F FY23F FY24F
Cash and cash equivalents 12.4 11.2 34.5 59.7
Tradeand other receivables 0.0 0.0 0.0 0.0
Loan Receivables 0.0 0.0 0.0 0.0
Other Assets 0.1 0.1 0.1 0.1
Total Current Assets 125 113 346 59.8
PPE 4.4 129.2 200.8 211.4
Deferred E&E expenditure 4.0 5.0 4.5 3.9
Rights of use assets 0.1 0.1 0.1 0.1
Total Non-Current Assets 8.6 134.4 205.5 215.4
Total Assets 21.1 145.7 240.0 275.2
Payables 0.0 0.0 0.0 0.0
Lease Liabilities 0.1 0.1 0.1 0.1
Borrowings 1.3 1.1 1.1 1.1
Provisions 0.3 0.3 0.3 0.3
Total Current Liabilities 1.7 1.4 1.4 1.4
Lease Liabilities 0.1 0.1 0.1 0.1
Borrowings 0.0 63.4 101.4 82.1
Provisions 5.0 5.0 5.0 5.0
Total Non-Current Liabilities 5.0 68.4 106.5 87.1
Total Liabilities 6.7 69.8 107.9 88.5
Net Assets 14.4 75.8 132.2 186.7
Contributed Equity 153.0 217.6 217.6 217.6
Reserves 2.1 2.1 2.1 2.1
Retained Profits -140.8 -144.0 -87.6 -33.1
Total Equity 14.4 75.8 132.2 186.7
ASSUMPTIONS FY21F FY22F FY23F FY24F
Inflation 0% 0% 0% 0%
USS$ Gold Price 1,800 1,800 1,800 1,800
AUDUSD 0.75 0.75 0.75 0.75
AS$ Gold Price 2,400 2,400 2,400 2,400
Corporate tax 30% 30% 30% 30%
Cost of Debt 4.8% 4.8% 4.8% 4.8%
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DFS outcomes in a nutshell
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Table 1: Sum of Parts Valuation at 30 June 2022

Sum of Parts Valuation (30 June 2022) NPV (ASM)  Undiluted (ASps) Diluted (ASps)
Bardoc Gold Project 469.3 0.178 0.174
Hedging (18.7) (0.007) (0.007)
Corporate (16.5) (0.006) (0.006)
Tax Shield 54.5 0.021 0.020
Debt (64.4) (0.024) (0.024)
Cash & Equivalents 11.2 0.004 0.004
Exploration 30.0 0.011 0.011
Total Value of Common Equity 465.7 0.176 0.173
Market Value of Common Equity 192.86

Premium (Discount) 145% 145% 141%
Shares on Issue (million) - 2,642 2,689

Source: RL Estimates
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Table 2. Sensitivity Analysis - Gold Price vs AUDUSD
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Source: Rawson Lewis estimates.

Table 3. Sensitivity Analysis - Operating Costs vs Construction Capex
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Source: Rawson Lewis estimates.
Table 4. Sensitivity Analysis - Processed Grade vs Recovery
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Source: Rawson Lewis estimates.

Table 5. Sensitivity Analysis - Construction Equity Raise vs Raise Price
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Source: Rawson Lewis estimates.
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DFS vs PFS — Physicals
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Table 6. Physicals — 1.2 years, 146koz more gold production, lower strip ratio

Physicals 2020 PFS 2021 DFS Diff Diff%
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Source: BDC ASX Announcements 29 March 2021 & 17 March 2020. *BDC did not quote Bulletin Measured Resources in the PFS.

DFS vs PFS - Financials
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Table 7. Higher gold price and longer mine life increase cashflow, lower WACC helps lift NPV

Financials 2020 PFS 2021 DFS Diff Diff%
,—/8"0123§ 45" (-68 7899B§ 1,688 >?7B§ 7Ch; LS
174 &4@45@$ :ACB§ 0.75 2h:CS =k<LS$
,—/8"0123§ &"(-6§ >B7::§ 2,250 758 <A7LS
TDUSO3P3HM3$ &"_§ 78B7>8 2,319 9:<§ >STA?LS
&[5J38 &" (-6 78>>:8 1,188 K?2>$ K>ACLS
TDUSE03KGFNSJI]$ &"_§ 3378 740 7=BS P94?L$
""03KGFNS ¥ "*#§ &"_§ 2?>§ 479 79<§ 99A?LS
“YGHORNS S & s >:5§ 365 77% 99k=L$
**03KGFNS[O0$ L$ ?2>L$ 41.3% tA:B?§ >BA7LS
"'~ )GKGFNS[OOS$ L$ ><L$§ 37.7% A7:<$ ?BACLS
@1)2-MHGSOFG3§ L$ =LS$ 6% KzAz>$ K>;A: LS
“FQ F2Y$ o) 25 32 ) 2hLS

Source: BDC ASX Announcements 29 March 2021 & 17 March 2020.

DFS vs PFS - Capital Costs

Table 8. Larger plant increases initial capex, higher LOM site infrastructure costs

Capex 2020 PFS 2021 DFS Diff Diff%
Pre-Production $ $ $ $

""0-23))1HI$56F 13§7§ & _$ <2428 104.3 ?7$ 9>4?7L$
""0-23))1HI$56F 138> & _$ $ $ $ $

51635[HROF)GOM26MO3§ & _$ 7;4BS 29.7 = =Ch=L$
D"SUHIHIS & _$ 3 208 36.7 K7Ch;$ K?7A: LS
4 ,SUIHIHIS &"_$ $ $ $ $

DG*305DVH30)$3-)6)$ & _§ b 6.7 # b

X-GF.$ & _$ 79>49§ 177.4 ?;$ >9ACL$
Post-Production $ $ $ $

""0-23))1HI$56F 13§78 & _$ >Th<$ 22.2 W) >H?LS
""0-23))1HI$56F 138> & _$ >7h;8 21.5 29 tAzLS
51635[HROF)GOM26MO3§ & _$ 29 54.7 3 9<$ $
D"SUHIHIS & _$ C<A?$ 74.8 <A;$ TTATLS
4 SUHHIS & _$ B;$ 88.3 KCh<$ K<A7LS
DG*305DVH30)$3-)6)$ & _§ ;ABS 9 479 ;25 LS
X-GF.$ & _$ >T7h98 270.5 5 BA7S >=p:L$
Lom § § § §

""0-23))1HI$56F 13§78 & _$ B;$ 126.5 ?7h;8 ?2?24>L$
""0-23))1HI$56F 138> & _$ >7h;8 21.5 29 tAzLS
51635[HROF)GOM26MO3§ & _$ 7;4BS 84.4 C=h;$ 9?:4=L$§
D"SUHIHIS & _$ 7>:4;8 111.5 KBS K<A; LS
4 SUHHIS & _$ B;$ 88.3 KCh<$ K<A7LS
DG*305DVH30)$J-)6)$ & _§ ;ABS 15.7 BA=$ 7CCA7LS
X-GF.$ & _$ ?; 245 447.9 BOA7$ >CACLS

Source: BDC ASX Announcements 29 March 2021 & 17 March 2020.
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)+C-+D8M$&%: -+ &DI'#AIFIQNICSE, GH<YQPY!, +))+&D!-&! GHKD@EMHO).| | P4 1#D-++A#-.!
0&,.1&C!-7+0! #F19.1#--$+9:-. %! 4081 .| DH#, A)#-.1 '$:07+D8!#D%! 8$+D%-+D8! HA# +VER!-1-7.!
$.9%:'-+&D! +D! [M! Z+D+D8! 38M-@!-$+9:-#9}&! %.C.$$#)! &C! -7.1 $&H%! #D%! $#+)! $.#)¥8B).D-;!
+D'$.#0.0!1+DI0+-. 1+ DCSHOSRAP! #FI$.)#-.1-&ID. XI-#+)+D80!0-&$#8.ICH'+) +-F 196 GNP )) + &D!
A&OAS&EY0:'-+&D! HAW! +D'$.#0.1 +0196&,+D#-.%! OF! C:$-7.$! 0+-.| +DCSH0ISISANIO+) + BTES!
$&HY! #D%! $#+)! $.#)+8B\D-GHYYOPE! +))+&B)! '#AW! +D'):%BHQ<PE! +))+&D! '&D-+D8.D'F
1YPEP4

DFS vs PFS — Operating Costs

G))KEB:0-#+D+CBE07! 1GKEBD-0! 7#L.! $.%:'.%! 0)+87-)F! C$&,! GH<;QQR! -&! GH0IlJ&as!
A$&'.00+D8!'&C#DI%!)&X.$1:D%.$8$8:D%!,+D+D8!'&0-0!1&CCO.-17+87 . $+RADBY&OHD%!8.D . $#)!

#D% 496, +D+0-$#-+&DNED)-OEP!380-10#L +D8OIX+-71$.0A. - -&'&D' . D-$#-./A$&'. 00+ D8I 7#L.1#)0&!9..D!
$.4)+0.%; HE)8H-1-#1D)81)&D8.$!$. M Ap# 7+D8;18+L.DI+ A$&L.,.D-01+D!$.'&L.$+.01&C!$.CHH#'-&$F!8&) %!
-&!'&D'.D-$#-.P

Table 9. Lower processing, underground mining costs help reduce AISC below A$1,200/0z

Opex 2020 PFS 2021 DFS Diff Diff%
D"SUIHIHIS &"_§ >17ATS 364.7 7CACS =TAOLS
4 ,SUHHIS &"_§ ?:BA;$ 268.4 k9747 K7242L$
5MORF235aFM.F 135 &"_§ >BA?S 33.9 04CS 7;A<LS
“0-23))IHIS & _s 29724C$ 262.9 K97A:$ K77ABLS
J-H23HG0F639 &"_§ 39.7

0-QF.6Q$ &" § <<A7$ 100.6 >?4;§ ?:4; L8
,b&s &"_§ 9<49% 60.9 72438 >=4; L
5M)GFIHIH 1SJFEIGF.$ &"_§ 7548} 172.9 >4 72471
&[5353-)68 &4 77C:4BS 72:94: 5 T9NTS 754721
D"SUIHIHIS &" (63603F63/5 7CH9 > k<t o2 >CA>LS
4 ,SUHHIS &" (63603F63/5 >4 73458 K7:$ K?BA<LS
5MORF235aFM.F 135 &" (63603F63/5 495 1.9 KzA;$ k>:4=L$
"0-23))IH1§ &" (63603F63/5 ><IBS 14.9 7o P
J-H23HG0F639 &" (63603F63/5 22

0-QF.608 &" (63603F63/5 A2 5.7 KzACS KBA; LS
,b&s &" (63603F63/5 24BS 3.4 KzA;$ K7>4=L$
5M)GFIHIH 1SJFEIGF.$ &" (6%603F63/5 7>49% 9.8 K>ACS K>7h: LS
&[5353-)68 &" (6%603F63/5 BOA;§ <24 k> A< K>7ABLS
D"SUIHIHIS &" (-6 >T749% 3323 7>14BS <L
4 ,SUHHIS &"(-6% ?2>34% 244.6 k=24<s k>94=L$
5MORF235aFM.F 135 &"(-6% 248 30.9 478 L8
“0-23))IHIS & (-8 2074 275.7 k=338 k>2h<L$
J-H23HG0F63} &" (-6 36.2

0-QF.608 &" (-6 =TATS 91.7 7:4CS 7247LS
,b&s &"(-6% 9BA=S 55.5 ) 7THOLS
5M)GFIHIH 1SJFEIGF.$ &" (-6} 7C2A<8 157.5 K248 k>h: LS
&[5353-)68 &" (-6 7>>14% 77==h>% K247 k>ACL$
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Source: BDC ASX Announcements 29 March 2021 & 17 March 2020.

Ore Reserve Update

"23 /0. W-.DO+kDC¥$H))+D8IA$&8S#,0!&L. $!-A- Q! &D-70!7#L.10..D! -7.13&, A#DFBS&X![$.!
U.0.$L.019F!QOT!-&!&L.$!<Z&@!8&)%!1<;RRORHRLADARD . X![$.1U.0.$L.!+0!<NPIZ-18$#%+D8!
<PEO!8J-!8&)%!C&$!<;RRO?&@!'&D-#+D.%! S P4 BB API 8P 8&) %! CBER&@!'&D-#+D.%!
8&)%#9).! <RPU.0&:$'.JU.0.8L.'&DL.$0+&D!#-IGA7$&%+-.;1e&$&H#0-$+#D; #D%!W'.)0+&$! 7#L.19..D!-7.!
)#$8.0-I'&D-$+9:-&3$0;! X O#:1))+-.1%. A&@H#F % #F b &$-78D. X +D") 0+&BD![$.!1U.0.$L.0F23 !
7#0!:0.%!#!IGHQ;<RRJI&@!8&) %! AFGHAKBRRI& @!8&) VdHAH+7 4)#0-1[$.1U.0.$L.!.0-+ #-. P

Table 10. 216koz added to Ore Reserves, led by Aphrodite, Zoroastrian, and Excelsior

PFS Difference

Ore Reserve g/t Au koz Au g/t Au

cN23.)1-0§D""$ ?;9:8 ThT§ 7C:$ ;CB: W7 >:? >7;:8 K428 97§
d-0-F)GOIFHSD""$ ?;:8 7h<=$ >:§ 7:;= 7,B7 C; <:=$ A7 9;§
&E*0-/163$D"'$ >=7:§ k27§ >7:§ ?BCC Th=: >>B 77?C§ KzA; 7§ 78BS
eM..361HSD"§ ;>18 TA<B§ ?:$ ;C7 7iB; ?; 97§ A7CS ;8
UFQ/FQSD"'$ $ Cc>> 7hC> ?> C>>§ TAC>§ 2§
d-0-F)G0IFHs4 , § =7:$ 2h:<$ = =7B ?C? B= >B§ A5 CS 7=$
&E*0-/16384 , >7=1§ 24<B§ >B:§ ?778 2497 799 <;B} K:A?=§ ;98
Total 10430 2.36 790 15875 1.97 1006 5445 -0.38 216

Source: BDC ASX Announcements 29 March 2021 & 17 March 2020. NB. Minor errors may be present due to rounding.

Mineral Resource Update

\7.:A%#-.%1"231()&9#)1Z+D.$#)!U.0&:$'.1-&-#)0Y P>Z-18$#%+D8I<PONSJ- SRRQEEH&D-#+D. %!
88&)%PN\7+0!$.A$.0.D-01#D!+D'$.#0.1&CIYQ?8@!&L.$!-7.|A$.LHEE0AQ;9, $IQRQR!X+-T-7. I?2.F!
+DL.D-&$F#D8.19.+D8!-7.1#%%+-+&D! &CI =Y 2&@ ! #11]¥9)) D<&4FL . $#));!-7.I'7T#D8.0!$.C) . -1 #!
<QT!+D'$.#0.1+D!-&DD.0!C&S$I<T!+D'$.#0.1+D!1&:D'.0;!X+-718$#%.!%&XD!ETP!

a+-7+D1-7.1Z+D.$#)1U.0&:$'Z1#0:$.%! #DUH DY%-+'#- 960&:$'.0! D&X!'&, A$+0.QPR>Z&@! &$! >OT! &C!
-7.1"(MIZ+D.$#)1U.08:$' . B&-#9)F;IGA7$8&%0+-. IKDY+'#-.%!Z+D.$#) DHEESHH0. IO F < =< 2&14 T4!
#OIA#S-1&C1-7+01:A%b6#-.P

Table 11. Excelsior dominates new additions to Mineral Resource inventory

Indicated Inferred Total

Mineral Resources coG Kt Grade Au Tonnes Grade Gold Tonnes Grade Gold

(g/t) (kt) (g/t) (koz) (kt) (g/t) (koz) (kt) (g/t) (koz)
&E*0-/163$D"$ PFOA C==§ thz§ k<98 ;=:Azcs KzA7$ >7§ 7>CB§ Kih>:§ K; 28
&E*0-/16344 ,§ KzA2$ 7:=9§ KA>:$ 7?78 >;=§ AzS K;7§ 7?97§ KzA;$ ;=8
Aphrodite Sub-tot. 0 1772 -0.07 57 838 -0.34 -30 2610 -0.25 5
d-0-F)GOIFHSD"$ KzA7:$ 7>:8 KzAz 9% >§ =74 KzA-78 75 >:C§ KzAz 9% 2%
d-0-F)GoIFHI4 , § KA>:§ 778 tAzzS 78 >> KA7:§ >§ ) K=A7:$ 75
Zoroastrian Sub-tot. 0.00 136 -0.03 3.00 105 -0.10 3 239 -0.05 4
cN23.)1-05D""$ -3 >B7C§ K=4>2$ 9<§ KC9$ K=A7CS K72$ >=;>§ K-A7<$ 29§
UFQ/FQ$ ¥ -06*$D""§ 2 K>>§ ) -3 78 KA7:§ K7§ :$ ) K7§
Total 0 4,802 -0.16 107 880 -0.16 -41 5,702 -0.18 42

Source: BDC ASX Announcement 29 March 2021, BDC ASX Announcement 30 September 2020. Var=Various.
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PFS vs DFS: Mining & Milling Comparison

\7.1M56!,+D.IA)#D!.DL+0#8.%!+D+-+#)!,+ D+VBUIBES! #D%! e&$&H0-$+#D!_D%.$8$BLIP Y.
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B68&:-7;IX+-T]W'".)0+&$! %.C.SRIBBH#S-K;| 374#$-QP!\7+0! #2.0! 0.D0.;! #0-D+DYW".)0+&$! $.4:+$.0!
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ASEL+%.01#)& #-+&D!-&1%-+0ABOHEE)+ DBH& - 7./IW'.) 0+ &8\ +1#D%!&D)F1+DL&)L.O#I=RR 7#)

a+-71$.0A.-1-&I A$&'.00+D8;!#1?.FI'7#D8.!+D!-7.12561+0! C)&-#-+&D!-#+)0! CSEISFISKIIH) ) D&!
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Chart 1. Bardoc Gold Project Mining Schedule
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Chart 2. Bardoc Gold Project Processing Schedule
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RAWSON LEWIS

Source: BDC ASX Announcement 29 March 2021, RL estimates. !

Table 12. Bardoc Gold Project Model — Mining and Processing
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Table 13. Bardoc Gold Project Model - Financials
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Chart 3. Gold Production by Product

50,000

= 45,000

S 40,000

= 35,000

S 30,000

_» 25,000

S 20,000

$ 15,000

<& 10,000 | I II I
(@]

5,000 RERRRRRERERRERRER
AAASARARIRRRRAANNALRRAXXAXAAAARRIR R &8 & & &
ScifinosSc oSS oSS IS InNSIONSOIONSEDS
E5=R88 35352885z RS859=28e85=885=R888528s85=38

W Dore Concentrate

Source: BDC ASX Announcement 29 March 2021, RL estimates.
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RAWSON LEWIS

Financials
Table 14. Profit & Loss Statement

Profit & Loss (ASM) FY21E FY22E FY23E FY24E FY25E FY26E FY27E FY28E
03P3HM3$ K K 7=CA7§ >;BA=S 27?4=§ >>BA:§ >?<h7§ ?2>;h=§
DG*30§IH2-_ 3§ A7§ K K K K K K K
Total revenue and other income 0.1 - 186.1 259.8 313.8 229.0 237.1 325.8
DE30FGIHI$3NE3H)3)$ K K WB;Az+§  W7;BAO+  W7TCA;+§  UBPASH  W79<MCH  WT<TASH
J-0E-0F63§2-)G)$ >A>1§ >A915 >A91§ >A91§ >A91§ >A91§ >A91§ >A91§
CNE.-0FGL-H$2-)G)$3NE3H)3/§ ¥BAB+§ K K K K K K K
5*F03§™F)3/$EFQ__3HGS3NE3H) 3§ hoA?4§ K K K K K K K
DG*30§2-)6)$ K K K K K K K K
EBITDA (12.3) (2.4) 88.7 98.0 194.8 133.4 87.1 152.1
@b&S3NE3H)3$ hzA74§ K W7BAB+  W?7AO+  WPCACH  HOIABH  HO;A;H  W; ATH
EBIT (12.4) (2.4) 68.8 66.5 158.3 92.5 41.6 102.1
[HG303)GS3NE3H) 38 K hzA74§ §9A=+§ 4O4; 4§ ¥2ACH§ >A<+$ W7A<+$ tzA=+§
DG*30RIHFH23§2-)6)$ A+ hzACH§ hzA; 4 K K K K K
a3/ lHISIFIH)$.-))3)+$ K K H<h>+§ fi<h; 4§ h;Az48 h:AB+§ K K
JIHFH23$H2-_ 3§ A7§ K K K K K K K
Profit before income tax expense (12.5) (3.2) 56.4 54.5 149.6 88.9 39.8 101.3
[H2-__3GFNS3NE3H)3§ K K K K ¥2:As48 W>CA<#S  W77ABH 42:1A94
CNGOF-0/1HF0Q8163_ )§ K K K K K K K K
NPAT (12.5) (3.2) 56.4 54.5 114.7 62.2 27.9 70.9

Source: Rawson Lewis estimates

Table 15. Cash Flow Statement

Cash Flow (ASM)

1o>7c8

Jo>Cc§

Jg><ct

03231EG)R0-_ $2M)6-_ 30)8 ks  7=CATS  >;Bh=S 27248 >>BAI§ >2<ATd 7>;ksS
03231EG)$R0-_ $J-0E-0FG3s§ ZACS K K K K K K kS
[H6303)6503231P3/$ 78 K K K K K K K
DG*30803231EG)$ A:§ K K K K K K kS
""FQ__3HG)$6-§)MEE.130)$§ W7A7+5 K ¥B;Az4§  W7;BAOtS  W7TCA;4§ ¥B2A>S  U79<ACH  UWT<TA>4S
J-0E-0FG3$J-)G)$ §2A- 48 §>A9+% ¥>A9+§ §>A9+% §>A9+% ¥>A9+§ §>A9+% §>A9+%
"FQ__3H5)R-05chCSiaNE3H)3/45 ;T K Ks K K Ks K K
XFNSEFL/$ K K K K §2;Az48 §>CA<4 W7 7AB#§ §? 20945
DG*30EFQ_ 3HG)$ 78 K K K K K K K
Net cash inflow from operating activities (12.5) (2.4) 88.7 98.0 159.9 106.7 75.1 121.8

""0-233/)R0-__$/1)E-)F.§-R""""c$ K K K K K K K K
""FQ__3HG)R-08"""c$ ¥OAz4§  H7>9h=4§ ¥B7A- 4§ %97494§ %?BAB+$ {2 24<+$ §2=A?4§ §?2?2494§
""FQ__3HG)$R-0scbcH2FEIGF.1)3/+§ %A 4§ W7AZ 4§ K K K K K kS
"'FQ__3HG)$R-05F2hM103/Scbc’ K7A>4§ K K K K K K K
DG*308 K K K K K K K K
Net cash outflow from investing activities (9.2) (125.8) (91.0) (41.4) (39.9) (33.7) (38.3) (33.4)

"0-233/)R0-__§~-00-VIHI)$ K C?4?$ = K K K K K
"0-233/)R0-_ $3hMIGQIOFL)3/$HH36-Rs2-)G)#$ >>IC8  COICS Ks K K Ks K Ks
*0-233/)R0~_$2-HP30)1-HS-R[X US-EB1-H)$ Ks K Ks K K Ks K Ks
a3/ HHISIFH)$(%.-))3)+$ K K K K K K K K
[HG303)GSFH/$-6*30RIHFH2352- ) G)SEFL/$ K K f<h>+§ h<h; 4§ h;Az48 AB+S ks ks
&00FHIHI$]33)$ K K %A 4§ %OA; % §2AC+$ f>A<+$ W7A<4§ hrA=1§
O3EFQ__3HGS-R$™ -00-VIHI)$ K HzACH hzAz48 K K K K kS
O3EFQ__3HGS-R§JOFH2-$ ¥ 3PF/F$&/PFH23$ K K ¥794; 4§ W7BA?4§ W7BA?4§ ¥7BA?4§ W7BA?4§ W7BA?4§
DG*308 hoA?48 A48 K K K K K kS
Net cash inflow / outflow from financing activities 22.3 127.0 25.6 (31.3) (27.9) (22.9) (21.1) (20.1)

1 3681H203F) 35(8/ 3203F) 3$1HS2F) *$FH/$2F) *$3hMLPF.3HG) ZACS W7A>4§ >?4?§ >4 B>A7$ 5 IATS 7;h=$ C=p>$
CRR3263-RISN2*FHIBS0FG3S_-P3_ 3HG)S-HS2F)* Ks K Ks K K Ks K Ks
JF)*$FH/$2F)*$3hM1IPF.3HG)SFGSE 301-/$)GF0G 774BS 7>K9§ 778§ ?94;$ 5 BA<S 7;7h=§ >:17hB§ >T<U<$
Cash and cash equivalents at period end 12.4 11.2 34.5 59.7 151.8 201.9 217.7 285.9

Source: Rawson Lewis estimates
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Bardoc Gold Limited RAWSON LEWIS

Table 16. Balance Sheet

Balance Sheet (ASM)s FY21E FY22E FY23E FY24E FY25E FY26E FY27E FY28E

JF)*$FH/$§2F)*$3hMIPF.3HG)$ 7>49% T4 ?94;$ ;BASS  7;7ASS 0 >ITABS >T<USS >=;AB§
XOF/3§FH/$-6*30803231PF ~.3)$ K K$ K$ K$ K$ K$ K$ K$
DG*305&))36)$ 2A7$ A7$ A7$ A7$ A7$ A7$ A7$ A7$
Total Current Assets 12.5 11.3 34.6 59.8 151.9 202.0 217.8 286.0
"0-E306Q8"". FHGSFH/SchMIE__3HGS K98 T>BESS >:zh=S >TTAS ST >i=i§ >i>A7S 7=CATS
@3R3003/$3NE.-0FG1-H$FH/$3PF.MFGI-HS3NE3H/16M03§ 9A:§ ;AZS 9h;$ 2AB§ 242 >i<§ >h:$ 7h9%
OL1*G)$-RSM) 3§F))36)§ 2A7$ A7$ A7$ A7$ A7$ A7$ A7$ A7$
D6*308H-HK2MO03HGSF)) 36)$ K K K K K K K K
Total Non-Current Assets 8.6 134.4 205.5 2154 218.7 2115 204.3 187.6
Total Assets 21.1 145.7 240.0 275.2 370.6 413.5 422.1 473.6
"FQF~.3)$ K K$ K$ K$ K$ K$ K$ K$
T3F)3TIF11613)$ 2A7$ A7$ A7$ A7$ A7$ A7$ A7$ A7$
e-00-VIHI)$ N8 7§ 7§ TS 7§ TS 7§ 7§
""0-P1)1-H)§ A% A% A% A% A% A% A% MY
Total Current Liabilities 1.7 1.4 1.4 1.4 1.4 1.4 1.4 1.4
T3F)3TIF11613)$ 2A7$ A7$ A7$ A7$ A7$ A7$ A7$ A7$
e-00-VIHI)$ K C?495  7:7h9% =>/7§ C>A=$ 9?4;$ >O47§ 94=$
""0-P1)1-H)§ JAZS ) ;AzS ;AzS ;AzS ;AZS ;A8 ;A8
Total Non-Current Liabilities 5.0 68.4 106.5 87.1 67.8 48.5 29.2 9.9
Total Liabilities 6.7 69.8 107.9 88.5 69.2 49.9 30.6 11.3
Net Assets 144 75.8 132.2 186.7 301.4 363.6 391.5 462.3
J-HG01 ™ MG3/$chM16Q8 7?08 ST<ICS >T<ICS >T<UCE >TUCS >T<ICE >T<ICS  >T7<ACS
03)30P3)$ >h7$ >47$ >479 >47$ >479 >47$ >479 >47$
036F1H3/5"0-R16)S W79:4=18  W799h14f  Y=<ICH#  WPATH =TACS  792=F T<TAS >9>/CS
Total Equity 144 75.8 132.2 186.7 301.4 363.6 391.5 462.3

Source: Rawson Lewis estimates

Issued Capital

"2317#0I<ON07#$.01&D!+00:.; IX+ZN PRRA-+&DI1 X.+87-.9%#L . $#8.10-$+2. IGHRIPZN, #DIPN
A.$C&S$ #D'.1$+87-0;)+D? Mot &:%.L.)&A,.D-!,+).0-&D.0#D%!07#3.1A$+'.17:$9BHD).! <OR7.!
-&AINRIO7#$.78)%.$0!":$$. DQFR/CET ;IX+-71+D0-+-1-+&D#)!1&XD.$07+Al#- 1< Y THARSO! 788!
<RT11D%+):-.%!9#@F0

Table 17. Issued Capital & Shareholders

Issued Capital (16/03/2021) Number Strike  Expiry Date Conditions

Fully Paid Ordinary Shares 1,735,257,376 $ $

Options $ $ $

§ 7=8:::8:::8 A7C8 27(:?2(>:>78 §
$ <fB::8:::$ :A7CS 27(:?(>:>78 $

#36630) ~MO1$&2hM)161-H$ 2§:::8::0:8 8 T7(:B(>:>>§ §

J-H)M.GFHG)$ Czzz8:::8 A7>§ ><(:B(>:>> §

Total Options 34,900,000 0.16

Performance Rights $ $ $

J.F))sJs 78C; z8z::8 $ =(:>(>:>>8 H/FQH &M k> ()*87>__6*S3HIFI3__3HGS

J.F))i@s 78C; z8z::8 $ =(:>(>:>>8 H/FQH m &MY k> ()*85>9_ 6*S3HIFI3__3HGS

J.F))18 2=;:8:::8 $ 7:(:C(>:>?8  ?U-6503)-M023§(57 - S/FQ$# M &"j :AzC()*$

J.F))S,$ >ip>co80:8 $ 7:(:C(>:>?8  @321)1-HIG-SUIH3S(S7 -/ FQs# W &"'§j Az =()*$

J.F))sal >§2::8:::8 $ T=(77(>:>?%  *"]58/3.1P30Q5(S7 : $/FQs# W &"'$j A79()™$

JF)) >§7::8::2:8 g T=(77(>:>?8  @321)1-HIG-SUIH3S(S7 - S/ FQs# W &"'§j :A7=()*$

J.F))sfs 7858228 8 ST(7:(>:>98 @158 Q78> :>75(5c" IS~ Q¥ 28> >7§

J.F))SI8 >§;::8:::8 8 ST(7:(>:>98  J-__ 1))I-HHIS

J.F))sTS ;28208 8 S2(77(>:>98 @158 Q878> :>75(87 S/ FQS# W &"'§J :A7: ()*S

J.F))US Chzoz8z::8 8 S2(77(>:>98  J-__ D))I-HIHIS(S7 :$/FQ8#H i &"'$J :A7>()*$

JF))s1s <3z S 7=(:>(>:>;8  J]DS"30R-0_FH235011%6)$

J.F))DS 78582058 § 7=(:>(>:>;8  JIDS"30R-0_FH235011%6)$

Total Performance Rights 47,450,000 $ $

Fully Diluted Shares 1,817,607,376 $ $

Source: BDC Announcement 4 September 2020.
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This Research has been prepared and issued by Rawson Lewis Pty Ltd (“Rawson
Lewis”) and remains the property of Rawson Lewis. No material contained in this
Research may be reproduced or distributed, except as allowed by the Copyright Act,
without the prior written approval of Rawson Lewis.

This report has been prepared and issued (in Australia) by Rawson Lewis Pty Ltd (ABN 630 685 371) (AFS
Licence No. 464 545) (“Rawson Lewis”) and is subject to the disclosures and restrictions set out below.
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