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DFS confirms 136kozpa operation at Bardoc 
Production rate and costs inline with PFS 
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Total gold production now >1Moz 
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Capex increases on larger plant, site infrastructure 
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Ore Reserves increase by 27% to >1Moz gold 
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2.06Moz (67%) Resources are now Measured & Indicated 
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Near-term catalysts & timeline 
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Valuation dips to A$0.17/sh, target reset to A$0.16/sh 
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Company Data 
 
Shares Outstanding (M) 

 
1,735.2 

Price ($/sh) 0.072 

Market Capitalisation ($M) 125 

Free Float (%) 90% 

Free Float Market Capitalisation ($M) 113 

12 Month Low ($/sh) 0.047 

12 Month High ($/sh) 0.105 

Average Daily Volume ('000) 2,538 

Source: ASX, Company 

Earnings Summary (A$M)       

Year end June FY21 FY22 FY23 FY24 

!"#$%&'$($)*$& +& +& ,-./, & 012/-&

345678& 9,0/:; & 90/<;& --/= & 2-/+&

>46& 9, 0/1;& 9:/0 ;& 1./<& 1</1&

?)@$'#AB)C&D>86& 9,0 /1;& 9:/0 ;& 1./<& 1</1&

E$FG'H$@&D>86& 90/<;& 9:/0 ;& 1./<& 1</1&

E$FG'H$@&3>!&9I;& 9+/1;& 9+/, ;& 0/, & 0/, &

Underlying EPS (c) 9+/1;& 9+/, ;& 0/, & 0/, &

 
Share Price Chart 
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Source: IRESS!

Directors & Management 
  Tony Leibowitz   Non-Executive Chairman  

  John Young  Non-Executive Director   
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  Robert Ryan  Chief Executive Officer   
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Share Price $/sh 0.072 CASH FLOW A$M Year Ending June FY21F FY22F FY23F FY24F
Price Target $/sh 0.160 Receipts from customers 0.0 0.0 186.1 259.8
PROFIT & LOSS A$M FY21F FY22F FY23F FY24F Receipts from corporate 0.6 0.0 0.0 0.0
Revenue 0.1 0.0 186.1 259.8 Interest received 0.1 0.0 0.0 0.0
COGS 0.0 0.0 -95.0 -159.4 Other receipts 0.0 0.0 0.0 0.0
Gross Profit 0.1 0.0 91.1 100.4 Payments to suppliers -1.1 0.0 -95.0 -159.4
Gross Profit Margin 100% 0% 49% 39% Corporate Costs -3.0 -2.4 -2.4 -2.4
Corporate & Other Costs -12.4 -2.4 -2.4 -2.4 Payments for E&E -9.2 0.0 0.0 0.0
EBITDA -12.3 -2.4 88.7 98.0 Tax paid 0.0 0.0 0.0 0.0
D&A expense -0.1 0.0 -19.9 -31.4 Other payments 0.1 0.0 0.0 0.0
EBIT -12.4 -2.4 68.8 66.5 Net cash inflow from operating activities -12.5 -2.4 88.7 98.0
Interest expense 0.0 -0.1 -4.8 -4.5 Proceeds from disposal of PPE 0.0 0.0 0.0 0.0
Other finance costs -0.2 -0.6 -0.5 0.0 Payments for PPE -4.0 -124.8 -91.0 -41.4
Hedging gains (losses) 0.0 0.0 -7.2 -7.5 E&E (capitalised) -4.0 -1.0 0.0 0.0
Finance income 0.1 0.0 0.0 0.0 Payments for acquired E&E -1.2 0.0 0.0 0.0
PBT -12.5 -3.2 56.4 54.5 Other 0.0 0.0 0.0 0.0
Income tax expense 0.0 0.0 0.0 0.0 Net cash outflow from investing activities -9.2 -125.8 -91.0 -41.4
Extraordinary items 0.0 0.0 0.0 0.0 Proceeds from borrowings 0.0 63.3 51.8 0.0
NPAT -12.5 -3.2 56.4 54.5 Proceeds from equity raised (net of costs) 22.6 64.6 0.0 0.0
Ordinary Shares 1,735.3 2,641.9 2,641.9 2,641.9 Proceeds from conversion of ITM options 0.0 0.0 0.0 0.0
EPS A cps -0.7 -0.1 2.1 2.1 Hedging gains / (losses) 0.0 0.0 -7.2 -7.5
EBITDA Margin -                     -                     48% 38% Interest & other finance costs paid (borrowing) 0.0 0.0 -4.0 -4.5
EPS Growth -                     -                     106% -3% Arranging Fees 0.0 -0.6 -0.5 0.0
PER -                     -                     3.4 3.5 Repayment of borrowings 0.0 0.0 -14.5 -19.3
Book value A$/sh 0.01 0.03 0.05 0.07 Other (Payment for interest rate derivs, loans) -0.3 -0.3 0.0 0.0
Price/Book 8.7 2.5 1.4 1.0 Other 0.0 0.0 0.0 0.0
Return on Equity -87% -4% 43% 29% Net cash inflow / outflow from financing activities 22.3 127.0 25.6 -31.3
Return on Invested Capital -80% -2% 24% 20% Net increase / decrease in cash and cash eq 0.6 -1.2 23.3 25.2
VALUATION A$M FY21F FY22F FY23F FY24F FX movements on cash 0.0 0.0 0.0 0.0
Bardoc Gold Project 362.9 469.3 582.2 572.9 Cash and cash equivalents at period start 11.9 12.4 11.2 34.5
Hedging -17.7 -18.7 -15.4 -7.3 Cash and cash equivalents at period end 12.4 11.2 34.5 59.7
Corporate -18.0 -16.6 -15.1 -13.5 BALANCE SHEET A$M Year Ending June FY21F FY22F FY23F FY24F
Tax Shield 51.9 55.0 44.4 22.6 Cash and cash equivalents 12.4 11.2 34.5 59.7
Debt -1.3 -64.4 -102.5 -83.2 Trade and other receivables 0.0 0.0 0.0 0.0
Cash & Equivalents 12.4 11.2 34.5 59.7 Loan Receivables 0.0 0.0 0.0 0.0
Exploration 30.0 30.0 30.0 30.0 Other Assets 0.1 0.1 0.1 0.1
Valuation A$M 420.3 465.7 558.2 581.3 Total Current Assets 12.5 11.3 34.6 59.8
Valuation A$/sh 0.236 0.173 0.208 0.216 PPE 4.4 129.2 200.8 211.4
OPERATING DATA FY21F FY22F FY23F FY24F Deferred E&E expenditure 4.0 5.0 4.5 3.9
Total Ore Mined (kt) 0 28 1,560 2,359 Rights of use assets 0.1 0.1 0.1 0.1
Mined Grade (g/t Au) 0.00 0.68 1.62 1.60 Total Non-Current Assets 8.6 134.4 205.5 215.4
Contained Gold (oz) 0 636 85,449 117,750 Total Assets 21.1 145.7 240.0 275.2
Tonnes Milled (kt) 0 0 1,467 2,255 Payables 0.0 0.0 0.0 0.0
Treated Grade (g/t Au) 0.00 0.00 1.70 1.60 Lease Liabilities 0.1 0.1 0.1 0.1
Contained Gold (oz) 0 0 83,135 115,850 Borrowings 1.3 1.1 1.1 1.1
Gold Recovery 0% 0% 96% 96% Provisions 0.3 0.3 0.3 0.3
CIL Recovered Gold (oz) 0 0 79,534 111,016 Total Current Liabilities 1.7 1.4 1.4 1.4
Gold in Concentrate (oz) 0 0 0 0 Lease Liabilities 0.1 0.1 0.1 0.1
Gross Revenue 0.0 0.0 190.9 266.4 Borrowings 0.0 63.4 101.4 82.1
Royalties 0.0 0.0 4.8 6.7 Provisions 5.0 5.0 5.0 5.0
Net Revenue 0.0 0.0 186.1 259.8 Total Non-Current Liabilities 5.0 68.4 106.5 87.1
Open Pit Mining 0.0 0.0 55.6 73.0 Total Liabilities 6.7 69.8 107.9 88.5
Underground Mining 0.0 0.0 9.8 40.5 Net Assets 14.4 75.8 132.2 186.7
Surface Haulage 0.0 0.0 2.8 4.6 Contributed Equity 153.0 217.6 217.6 217.6
Processing 0.0 0.0 0.0 0.0 Reserves 2.1 2.1 2.1 2.1
SG&A 0.0 0.0 5.1 7.8 Retained Profits -140.8 -144.0 -87.6 -33.1
Operating Costs 0.0 0.0 95.0 159.4 Total Equity 14.4 75.8 132.2 186.7
Cash Operating Costs (A$/oz) 0 0 984 1,204 ASSUMPTIONS FY21F FY22F FY23F FY24F
AISC Costs (A$/oz) 0 0 1,451 1,486 Inflation 0% 0% 0% 0%
Total Feasibility & Dev Capex 4.0 1.5 0.0 0.0 US$ Gold Price 1,800 1,800 1,800 1,800
Total Pre-Production Capex 0.0 123.3 54.1 0.0 AUDUSD 0.75 0.75 0.75 0.75
Total Post-Production Capex 0.0 0.0 36.9 41.4 A$ Gold Price 2,400 2,400 2,400 2,400
Exploration Capex 4.0 1.0 0.0 0.0 Corporate tax 30% 30% 30% 30%
Total Capex 8.0 125.8 91.0 41.4 Cost of Debt 4.8% 4.8% 4.8% 4.8%

Bardoc Gold Limited BDC.ASX
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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 (A$M) Undiluted (A$ps) Diluted (A$ps) 

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 

NPV (A$/sh) Gold Price (US$/oz) 

1,400 1,550 1,700 1,850 2,000 2,150 2,300 

AU
DU

SD
 

0.90  0.078   0.087   0.096   0.105   0.115   0.124   0.133  
0.85  0.096   0.106   0.116   0.125   0.135   0.145   0.155  
0.80  0.117   0.127   0.137   0.148   0.158   0.169   0.179  
0.75  0.140   0.151   0.162   0.173   0.184   0.195   0.206  
0.70  0.167   0.178   0.190   0.202   0.214   0.226   0.238  
0.65  0.197   0.210   0.223   0.235   0.248   0.261   0.274  
0.60  0.233   0.247   0.260   0.274   0.288   0.302   0.316  

Source: Rawson Lewis estimates. 

Table 3. Sensitivity Analysis - Operating Costs vs Construction Capex 

NPV (A$/sh) Operating Cost 

-20% -10% -5% 0% 5% 10% 20% 

Co
ns

tr
uc

tio
n 

Ca
pe

x  

-20%  0.247   0.221   0.208   0.195   0.182   0.169   0.143  
-10%  0.230   0.206   0.195   0.183   0.171   0.160   0.136  
-5.0%  0.222   0.200   0.189   0.178   0.167   0.156   0.133  

0%  0.216   0.194   0.184   0.173   0.163   0.152   0.131  
5.0%  0.210   0.189   0.179   0.169   0.159   0.148   0.128  
10%  0.204   0.184   0.175   0.165   0.155   0.145   0.126  
20%  0.194   0.176   0.167   0.158   0.149   0.140   0.122  

Source: Rawson Lewis estimates. 

Table 4. Sensitivity Analysis - Processed Grade vs Recovery 

NPV (A$/sh) Processed Grade (%) 

-10% -5.0% -2.5% 0% 2.5% 5.0% 10% 

G
ol

d 
Re

co
ve

ry
 (%

) 

-3.0%  0.113   0.136   0.148   0.159   0.170   0.182   0.205  
-2.0%  0.117   0.141   0.152   0.164   0.175   0.187   0.210  
-1.0%  0.122   0.145   0.157   0.168   0.180   0.192   0.215  

0%  0.126   0.150   0.161   0.173   0.185   0.197   0.220  
1.0%  0.130   0.154   0.166   0.178   0.190   0.202   0.225  
2.0%  0.134   0.159   0.171   0.183   0.195   0.207   0.231  
3.0%  0.139   0.163   0.175   0.187   0.199   0.212   0.236  

Source: Rawson Lewis estimates. 

Table 5. Sensitivity Analysis - Construction Equity Raise vs Raise Price 

NPV (A$/sh) Size of Raise (A$’000) 

 47,600  54,400  61,200 68,000  74,800 81,600 88,400 

Ra
ise

 P
ric

e 
(A

$/
sh

)  

 0.060  0.173   0.168   0.164   0.160   0.156   0.152   0.149  
 0.065  0.177   0.173   0.169   0.165   0.161   0.158   0.154  
 0.070   0.181   0.177   0.173   0.169   0.166   0.162   0.159  
 0.075   0.185   0.181   0.177   0.173   0.170   0.167   0.164  
 0.080   0.188   0.184   0.180   0.177   0.174   0.171   0.168  
 0.085   0.191   0.187   0.184   0.180   0.177   0.175   0.172  
 0.090   0.193   0.190   0.186   0.183   0.181   0.178   0.175  

Source: Rawson Lewis estimates. 

 

 

!
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DFS vs PFS – Physicals 

U.0&:$'.JU.0.$L.!'&DL.$0+&D!#D%!)&X.$!':-!&CC!8$#%.0!7.)A.%!-&!#%%!<PQ!F.#$0!-&!-7.!,+D.!A)#D;!X7+'7!
7#0!YYT!,&$.!-&DD.0!C&$!<QPNT!,&$.!8&)%P!"23!7#0!+D'$.#0.%!-7.!A$&'.00!A)#D-!0+@.!C$&,!<PI!Z-A#!-&!
QP<!ZA-#;!)+C-+D8!A$&'.00+D8!'#A#'+-F!9F!<>POT;!#D%!7.)A+D8!-&!,#+D-#+D!#DD:#)!8&)%!A$&%:'-+&D!).L.)0!
#-!g<=>?&@A#!%.0A+-.!-7.!Q=T!%$&A!+D!8&)%!8$#%.!C$&,!QP>8J-!8&)%!-&!QPR8J-!8&)%!1\#9).! >4P!U.'&L.$.%!
8&)%!7#0!+D'$.#0.%!C$&,!EN<?&@!-&!<;REO?&@;!%:.!-&!#D!+D'$.#0.!+D!&L.$#))!$.'&L.$+.0!C$&,!E=T!-&!
ENPNT;!#0!X.))!#0!gQNT!+D'$.#0.!+D!8&)%V+DV'&D'.D-$#-.!A$&%:'.%!C$&,!GA7$&%+-.!1#D%!Z#F%#F!b&$-74P!

Table 6. Physicals – 1.2 years, 146koz more gold production, lower strip ratio 

Physicals   2020 PFS  2021 DFS Diff Diff% 

LOM yrs 7.8 9 1.2 15.4% 

Strip Ratio w:o 10.6 8.3 -2.3 -21.7% 

Mined Ore Tonnes kt 12,299 17,658 5359 43.6% 

% Measured* kt 0% 0.30% 0.003  

% Indicated kt 83.40% 85.60% 0.022 2.6% 

% Inferred kt 12.50% 8.40% -0.041 -32.8% 

% Unclassified kt 4.10% 5.70% 0.016 39.0% 

Throughput Capacity ktpa 1,800 2,100 300 16.7% 

Processed Tonnes kt 12,299 17,658 5359 43.6% 

Avg Gold grade g/t Au 2.6 2.00 -0.6 -23.1% 

Contained Gold koz 1,021 1,149 128 12.5% 

Avg Gold Recovery % 93.0% 95.50% 0.025 2.7% 

Recovered Gold - Doré koz 476 505 29 6.1% 

Recovered Gold - Concentrate koz 475 593 118 24.8% 

Recovered Total koz 951 1,097 146 15.4% 
Source: BDC ASX Announcements 29 March 2021 & 17 March 2020. *BDC did not quote Bulletin Measured Resources in the PFS. 

!

DFS vs PFS – Financials 

"23 /0!256!GHQ;QNRJ&@!8&)%!+DA:-!A$+'.!+0!#9&L.!-7.!GHGQ;<RRJ&@!A$+'.!:0.%!+D!-7.!M56;!#D%!+0!')&0.!-&!
0A&-!1GHQ;QOQJ&@4;!X7+).!-7.![$.!U.0.$L.0!7#L.!9..D!&A-+,+0.%!#-!GHQ;<RRJ&@!1A$.LP!GH<;ERRJ&@4P!*+C.!
&C!Z+D.!1*[Z4!$.L.D:.! 7#0!+D'$.#0.%!Q<T;!#D%!*[Z!A$.V-#W! '#07C)&X!7#0!+D'$.#0.%!C$&,!GHNN<!
,+))+&D!-&!GHOYR!,+))+&DP!

\7. !A$.V-#W!bMc!7#0!+D'$.#0.%!9F!GH<YO!,+))+&D!-&!GHYOE!,+))+&D;!#+%.%!9F!#!$.%:'-+&D!+D!%+0'&:D-!
$#-.!#AA)+.%!1C$&,! IT! -&! >T4;! X7+'7! X.! :D%.$0-#D%! $.C).'-0! #! ,&L.! C$&,! 9.D'7,#$?+D8!#8#+D0-!
C.#0+9+)+-F!0-:%+.0! '&,A).-.%!9F!A..$0! -&!#! -7.&$.-+'#)! '#)':)#-+&D!&C!-7.!X. +87-.%!#L.$#8.! '&0-!&C!
'#A+-#)!1aG334P!6+,+)#$)F;!-7.!A$.V-#W!KUU!7#0!+D'$.#0.%!C$&,!=QT!-&!Y=P<TP!M#F9#'?!$.,#+D0!#-!=Q!
,&D-70;!X+-7!7+87.$!'#A.W!&CC0.--+D8!+D'$.#0.%!$.L.D:.!1\#9).! O4P!

!

!

!

!
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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% 

Gold Price US$/oz 1,449 1,688 239 16.5% 

FX AUDUSD 0.69 0.75 0.06 8.7% 

Gold Price A$/oz 2,100 2,250 150 7.1% 

LOM Revenue A$m 1,912 2,319 407 21.3% 

AISC A$/oz 1,220 1,188 -32 -2.6% 

LOM pre-tax CF A$m 551 740 189 34.3% 

Pre-tax NPV A$m 332 479 147 44.3% 

Post-tax NPV A$m 252 365 113 44.8% 

Pre-tax IRR % 32% 41.3% 0.093 29.1% 

Post-tax IRR % 27% 37.7% 0.107 39.6% 

Discount Rate % 8% 6% -0.02 -25.0% 

Payback mths 32 32 0 0.0% 
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      

Processing Stage 1 A$m 73.3 104.3 31 42.3% 

Processing Stage 2 A$m     

Site Infrastructure A$m 15.9 29.7 13.8 86.8% 

OP Mining A$m 53.2 36.7 -16.5 -31.0% 

UG Mining A$m     

Other Owners Costs A$m   6.7     

Total A$m 142.4 177.4 35 24.6% 

Post-Production      

Processing Stage 1 A$m 21.7 22.2 0.5 2.3% 

Processing Stage 2 A$m 21.5 21.5 0 0.0% 

Site Infrastructure A$m 0 54.7 54.7  

OP Mining A$m 67.3 74.8 7.5 11.1% 

UG Mining A$m 95 88.3 -6.7 -7.1% 

Other Owners Costs A$m 5.9 9 3.1 52.5% 

Total A$m 211.4 270.5 59.1 28.0% 

LOM      

Processing Stage 1 A$m 95 126.5 31.5 33.2% 

Processing Stage 2 A$m 21.5 21.5 0 0.0% 

Site Infrastructure A$m 15.9 84.4 68.5 430.8% 

OP Mining A$m 120.5 111.5 -9 -7.5% 

UG Mining A$m 95 88.3 -6.7 -7.1% 

Other Owners Costs A$m 5.9 15.7 9.8 166.1% 

Total A$m 353.8 447.9 94.1 26.6% 
Source: BDC ASX Announcements 29 March 2021 & 17 March 2020. 
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KD'$.#0+D8!-7.!A)#D-!C$&,!<PIZ-A#!-7$&:87A:-!-&!QP<Z-A#!7#0!+D':$$.%!H=<!,+))+&D!#%%+-+&D#)!'#A.W;!
)+C-+D8!A$.VA$&%:'-+&D!'#A.W!9F!QNT!C$&,!GH<YQPY!,+))+&D!-&!GH<OOPY!,+))+&D!1\#9).! I 4P!a .!#D-+'+A#-.!
0&,.!&C!-7+0!,#F!9.!#--$+9:-.%!-&!#9&L.!D#,.A)#-.! '$:07+D8!#D%!8$+D%+D8!'#A#'+-FP!a.! .WA.'-!-7.!
$.%:'-+&D! +D! [M! Z+D+D8! 3&0-0!+0! #--$+9:-#9).!-&! %.C.$$#)! &C! -7.! $&#%! #D%! $#+)! $.#)+8D,.D-;!X7+).!
+D'$.#0.0!+D!0+-.!+DC$#0-$:'-:$.!'&0-0!,#F!$.)#-.!-&!D.X!-#+)+D80!0-&$#8.!C#'+)+-F!%.0+8D0P!G!GHNE!,+))+&D!
A&0-VA$&%:'-+&D!'#A.W!+D'$.#0.!+0!%&,+D#-.%!9F!C:$-7.$!0+-.!+DC$#0-$:'-:$.! '&0-0!1gGH<N!,+))+&D!C&$!
$&#%! #D%! $#+)! $.#)+8D,.D-4P! \7.! GHYYOPE! ,+))+&D!-&-#)! '#A.W! +D'):%.0!GHQ<PE! ,+))+&D! '&D-+D8.D'F!
1YPET4P!

DFS vs PFS – Operating Costs 

G))VKDV6:0-#+D+D8!3#07! 1GK634! '&0-0! 7#L.! $.%:'.%! 0)+87-)F! C$&,! GH<;QQR! -&! GH<;<IIJ&@!#0! )&X.$!
A$&'.00+D8!'&0-0!#D%!)&X.$!:D%.$8$&:D%!,+D+D8!'&0-0!&CC0.-!7+87.$!&A.D!':-!,+D+D8!'&0-0!#D%!8.D.$#)!
#D%!#%,+D+0-$#-+&D!'&0-0!1\#9).!E4P!3&0-!0#L+D80!X+-7!$.0A.'-!-&!'&D'.D-$#-.!A$&'.00+D8!7#L.!#)0&!9..D!
$.#)+0.%;!#0!C)&#-!-#+)0!D&!)&D8.$!$.^:+$.!).#'7+D8;!8+L.D!+,A$&L.,.D-0!+D!$.'&L.$+.0!&C!$.C$#'-&$F!8&)%!
-&!'&D'.D-$#-.P!

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

Opex   2020 PFS  2021 DFS Diff Diff% 

OP Mining A$m 201.1 364.7 163.6 81.4% 

UG Mining A$m 309.5 268.4 -41.1 -13.3% 

Surface Haulage A$m 29.3 33.9 4.6 15.7% 

Processing A$m 343.6 262.9 -41.0 -11.9% 
Concentrate A$m 39.7 

Royalty A$m 77.1 100.6 23.5 30.5% 

G&A A$m 47.4 60.9 13.5 28.5% 

Sustaining Capital A$m 152.9 172.9 20 13.1% 

AISC Cost A$m 1160.9 1304.00 143.1 12.3% 

OP Mining A$/t treated 16.4 20.7 4.3 26.2% 

UG Mining A$/t treated 25.2 15.2 -10 -39.7% 

Surface Haulage A$/t treated 2.4 1.9 -0.5 -20.8% 

Processing A$/t treated 27.9 14.9 -10.8 -38.7% 
Concentrate A$/t treated 2.2 

Royalty A$/t treated 6.3 5.7 -0.6 -9.5% 

G&A A$/t treated 3.9 3.4 -0.5 -12.8% 

Sustaining Capital A$/t treated 12.4 9.8 -2.6 -21.0% 

AISC Cost A$/t treated 94.5 73.8 -20.7 -21.9% 

OP Mining A$/oz 211.4 332.3 120.9 57.2% 

UG Mining A$/oz 325.3 244.6 -80.7 -24.8% 

Surface Haulage A$/oz 30.8 30.9 0.1 0.3% 

Processing A$/oz 
361.2 

275.7 
-85.5 -23.7% 

Concentrate A$/oz 36.2 

Royalty A$/oz 81.1 91.7 10.6 13.1% 

G&A A$/oz 49.8 55.5 5.7 11.4% 

Sustaining Capital A$/oz 160.7 157.5 -3.2 -2.0% 

AISC Cost A$/oz 1220.3 1188.2 -32.1 -2.6% 
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Source: BDC ASX Announcements 29 March 2021 & 17 March 2020. 

Ore Reserve Update 
"23 /0!.W-.D0+L.!+DC+))!%$+))+D8!A$&8$#,0!&L.$!-7.!A#0-!-X.)L.!,&D-70!7#L.!0..D! -7.!3&,A#DF!8$&X![$.!
U.0.$L.0!9F!QOT!-&!&L.$!<Z&@!8&)%!1<;RRO?&@;!A$.LP!OER?&@4P!\7.!D.X![$.!U.0.$L.!+0!<NPIZ-!8$#%+D8!
<PEO!8J-!8&)%!C&$!<;RRO?&@!'&D-#+D.%!8&)%!1A$.LP!<RPYZ-!8$#%+D8!QP=>8J-!8&)%!C&$!OER?&@!'&D-#+D.%!
8&)%!1\#9).! <R4P!U.0&:$'.JU.0.$L.!'&DL.$0+&D!#-!GA7$&%+-.;!e&$&#0-$+#D;!#D%!]W'.)0+&$!7#L.!9..D!-7.!
)#$8.0-!'&D-$+9:-&$0;!X7+).!0#-.))+-.!%.A&0+-!Z#F%#F!b&$-7!+0!#!D.X!+D'):0+&D!+D![$.!U.0.$L.0P!!"23 !
7#0!:0.%!#!GHQ;<RRJ&@!8&)%!A$+'.!1A$.LP!GH<;ERRJ&@!8&)%!A$+'.4!+D!-7.!)#-.0-![$.!U.0.$L.!.0-+,#-. P!

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

Ore Reserve 

PFS DFS Difference 

Kt g/t Au koz Au Kt g/t Au koz Au Kt g/t Au koz Au 

Excelsior OP 3540 1.41 160 5690 1.11 203 2150 -0.30 43 

Zoroastrian OP 350 1.78 20 1058 1.91 65 708 0.13 45 

Aphrodite OP 2830 2.31 210 3966 1.80 229 1136 -0.51 19 

Bulletin OP 520 1.79 30 561 1.95 35 41 0.16 5 

Mayday OP    622 1.62 32 622 1.62 32 

Zoroastrian UG 810 3.07 80 839 3.63 98 29 0.56 18 

Aphrodite UG 2380 3.79 290 3139 3.41 344 759 -0.38 54 

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%#-.%!"23!()&9#)!Z+D.$#)!U.0&:$'.!-&-#)0!NYP>Z-!8$#%+D8!<PON8J-!8&)%!C&$!=PROZ&@!'&D-#+D.%!
8&)%P!\7+0!$.A$.0.D-0!#D!+D'$.#0.!&C!YQ?&@!&L.$!-7.!A$.L+&:0!.0-+,#-.!16.A-.,9.$!QRQR4;!X+-7!-7. !?.F!
+DL.D-&$F!'7#D8.!9.+D8!-7.!#%%+-+&D!&C!=Y?&@!#-!]W'.)0+&$!1\#9).! <<4P![L.$#));!-7.! '7#D8.0!$.C).'-!#!
<QT!+D'$.#0.!+D!-&DD.0!C&$!<T!+D'$.#0.!+D!&:D'.0;!X+-7!8$#%.!%&XD!ETP!!

a+-7+D!-7.!Z+D.$#)!U.0&:$'.;!Z.#0:$.%!#D%!KD%+'#-.%!U.0&:$'.0!D&X!'&,A$+0.!QPR>Z&@!&$!>OT!&C!
-7.!"(M!Z+D.$#)!U.0&:$'.P!b&-#9)F;!GA7$&%+-.!KD%+'#-.%!Z+D.$#)!U.0&:$'.0!+D'$.#0.%!9F!<=<?&@!1=>T4!
#0!A#$-!&C!-7+0!:A%#-.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) 

Aphrodite OP var. 688 0.00 -74 580.00 -0.1 21 1269 -0.20 -53 

Aphrodite UG -0.3 1084 -0.20 131 258 0.0 -51 1341 -0.5 58 

Aphrodite Sub-tot. 0 1772 -0.07 57 838 -0.34 -30 2610 -0.25 5 

Zoroastrian OP -0.10 125 -0.04 2 83 -0.01 1 206 -0.04 3 

Zoroastrian UG -0.20 11 0.00 1 22 -0.10 2 33 -0.10 1 

Zoroastrian Sub-tot. 0.00 136 -0.03 3.00 105 -0.10 3 239 -0.05 4 

Excelsior OP 0 2916 -0.23 47 -64 -0.16 -13 2852 -0.17 34 

Mayday North OP 0 -22 0.00 0 1 -0.10 -1 0 0.00 -1 

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.!M56!,+D.!A)#D!.DL+0#8.%!+D+-+#)!,+D+D8!C$&,!!]W'.)0+&$!#D%!e&$&#0-$+#D!_D%.$8$&:D%P!\7.!$.L+0.%!
256!,+D+D8!0'7.%:).!D&X!'&,,.D'.0!X+-7 !,+D+D8!&C!C$..!,+))+D8!&$.!#-!e&$&#0-$+#D!b&$-7!#D%!":)).-+D!
6&:-7;!X+-7! ]W'.)0+&$! %.C.$$.%!137#$-!<;!37#$-!Q4P! \7+0! ,#?.0! 0.D0.;! #0! ,+D+D8! ]W'.)0+&$! $.^:+$.0!
#AA$&L#)0!-&!$.V#)+8D!#!Q?,!0.'-+&D!&C!-7.!(&)%C+.)%0!h+87X#F!#D%!i#)8&&$)+.VZ.D@+.0!$#+)X#F!)+D.;!0&!
-7.!%.C.$$#)!$.,&L.0!-+,+D8!$+0?P!]#$)F!,+D+D8!&C!e&$&#0-$+#D!b&$-7!7#0!#D!#%%+-+&D#)!9.D.C+-;!+D!-7#-!+-!
A$&L+%.0!#!)&'#-+&D!-&!%+0A&0.!&C!+DVA+-!-#+)+D80!C$&,!-7.!]W'.)0+&$!A+-;!#D%!&D)F!+DL&)L.0!#!=RR,!7#:)P!

a+-7!$.0A.'-!-&!A$&'.00+D8;!#!?.F!'7#D8.!+D!-7.!256!+0!C)&-#-+&D!-#+)0!C$&,!-7.!$.C$#'-&$F!&$.!X+))!D&!
)&D8.$!9.! ).#'7.%!-&!$.'&L.$!#%%+-+&D#)!8&)%P!Z.-#)):$8+'#)!$.'&L.$+.0!#$.!0:CC+'+.D-!-&!#))&X!-7.0.!
-#+)+D80!-&!9.!%+0A&0.%!#C-.$!C)&-#-+&D;!$.,&L+D8!#%%+-+&D#)!$.#8.D-!'&0-P!

!

Chart 1. Bardoc Gold Project Mining Schedule 

!

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

!

Chart 2. Bardoc Gold Project Processing Schedule 

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

Table 12. Bardoc Gold Project Model – Mining and Processing 
Bardoc Gold 
Project ?)BH%& LOM 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E  2031E  

General                           

5)J#"HBG)& KF"& &
L& L& L& L& L& L& L& L& L& L& L&

MG#@&>'BI$& ?!NOGP& & ,Q-++& ,Q-++& ,Q-++& ,Q-++& ,Q-++& ,Q-++& ,Q-++& ,Q-++& ,Q-++& ,Q-++& ,Q-++&

8?7?!7 & 8?7?!7 & & +/=1& +/=1& +/=1& +/=1& +/=1& +/=1& +/=1& +/=1& +/=1& +/=1& +/=1&

MG#@&>'BI$& 8NOGP& & 0Q<++& 0Q<++& 0Q<++& 0Q<++& 0Q<++& 0Q<++& 0Q<++& 0Q<++& 0Q<++& 0Q<++& 0Q<++&
Closing 
Resources 

                          

6G))$%&& RH& & 1<Q11:& 1<Q101& 10Q2.1& 1+Q.+.& <=Q.+-& <<Q201& <:Q2-<& <,Q+:,& :-Q1<-& :=Q0.-& :.Q-20&

M'"@$& COH&8*& & ,/=1& ,/=1& ,/=1& ,/=. & ,/==& ,/=2& ,/==& ,/=1& ,/.- & ,/.: & ,/.0 &

SG)H"B)$@&MG#@& GP&8*& & :Q+=:& :Q+=0& 0Q2-=& 0Q-.2& 0Q=+-& 0Q1--& 0Q<22& 0Q:+.& 0Q+-.& ,Q2<2& ,Q20<&
Closing 
Reserves                           

6G))$%&& RH& & ,1Q-=1& ,1Q-<=& ,<Q0-=& ,,Q20-& -Q2:+& .Q0<=& 1Q:+.& 0Q:1:& 9,:+; & 9,Q<,+;& 9,Q=-.;&

M'"@$& COH&8*& & ,/2=& ,/2=& 0/++& 0/+2& 0/0:& 0/12& 0/1:& :/,. & 9</1:;& 0/.+& 0/<2&

SG)H"B)$@&MG#@& GP&8*& & ,Q++.& ,Q++1& 20+& -+0& .<, & 10,& <:0& 0:2& ,2 & 9,,-; & 9,<:; &
Open Cut 
Mining                           

!H'BF&E"HBG& TUG& 8.34 L& 0.:/+- & ,:/0- & ,,/+0 & 1/-. & :/:< & ,+:/,2 & ./+<& 1/<=& ,+/=+& ,/+. &

V"%H$&WB)$@& RH& 107,047 L& =Q<=-& ,-Q21,& ,2Q2+1& ,<Q2=<& -Q.:2& ,,Q<12& ,0Q,,1& -Q0-:& <Q-=-& :.. &

X'$&WB)$@& RH& 12,831 L& 0-& ,Q<0=& ,Q-+.& 0Q11:& 0Q1-.& ,,, & 0Q++1& ,Q1,:& <1.& :<. &

6GH"#&WB)$@& RH& 119,878 L& =Q1+=& 0+Q:==& 0,Q=,,& ,=Q10-& ,,Q001& ,,Q1=+& ,<Q,0+& 2Q=2.& 1Q::<& =,0&

M'"@$& COH&8*& 1.44 L& +/.- & ,/11& ,/+: & ,/0, & ,/:1 & ,/<+& ,/1<& 0/+:& 0/=1& 0/+2&

SG)H"B)$@&MG#@& GP&8*& 593,498 L& .:. & =:Q-:: & 12Q012& ,+,Q1,2& ,,,Q-+0 & 1Q.<.& 2=Q=:1& 2=Q=:.& 0.Q-1:& ,-Q<-+&
Underground 
Mining                           

7$(H&")@&!HGF$&
X'$&WB)$@& RH& 4,830 L& L& ,:: & 11:& <<1& 2=& -:, & 2<-& 2=+& -0<& :+ &

M'"@$& COH&8*& 3.58 L& L& 0/02& :/:+ & </0<& </.=& :/+- & :/,. & :/2: & </:1& ./21&

SG)H"B)$@&MG#@& GP&8*& 555,773 L& L& ,,Q.,. & 1-Q<2,& 12Q<0:& -Q-2-& -0Q.2<& 21Q1..& ,00Q,.0& ,,+Q,.1 & .Q=1-&

CIL Processing                           

X'$&6'$"H$@& RH& 10,877 L& L& ,Q<.=& 0Q011& 0Q+.0& ,Q<.,& ,Q,.2& 2:2& =<=& .+0& ,==&

Y$"@&M'"@$& COH&8*& 1.51 L& L& ,/=. & ,/.+ & ,/20& ,/:. & +/=1& ,/:- & ,/02& ,/10& ,/<- &

SG)H"B)$@&MG#@& GP&8*& 529,028 L& L& -:Q,:1 & ,,1Q-1+& ,0=Q<+=& .<Q+21& 0-Q+,,& <,Q.=<& :+Q220& 02Q<-,& -Q:-<&

E$IG($'A& K& 95.4% +/+K& +/+K& 21/1K& 21/-K& 21/2K& 2./1K & 21/<K& 2:/+K& 21/-K& 2</0K& -2/1K&
E$IG($'$@&
MG#@&7G'Z& GP&8*& 504,778 L& L& =2Q1:<& ,,,Q+,. & ,00Q,1+& .0Q+:2& 0.Q=<+& :-Q11,& 02Q=,0& 0=Q1:,& =Q1+1&

Flotation                           

X'$&6'$"H$@& RH& 6,781 L& L& L& L& ,-1 & .-2 & ,Q+,:& ,Q02<& ,Q<10& ,Q1<,& .+. &

W"%%&>*##& RH& 4.30% +/++K& +/++K& +/++K& +/++K& </:+K& </:+K& </:+K& </:+K& </:+K& </:+K& </:+K&
SG)I$)H'"H$&
>'G@*I$@& RH& 292 L& L& L& L& - & :+ & <<& 1. & .0 & .. & 0. &
SG)I$)H'"H$&
M'"@$& COH&8*& 66.14 L& L& L& L& 10/,, & <-/.1 & .-/0: & .-/.. & -1/0, & .-/1. & <+/=2&

SG)H"B)$@&MG#@& GP&8*& 620,004 L& L& L& L& ,<Q1=+& <:Q=.0& 2,Q0,1& ,0:Q,:= & ,=,Q=.: & ,<,Q:,+ & :<Q0<.&

E$IG($'A& K& 95.6% +/+K& +/+K& +/+K& +/+K& 21/2K& 21/=K& 21/.K & 21/.K & 21/1K& 21/1K& 21/1K&
E$IG($'$@&
MG#@LB)LIG)I & 8N[+++& 592,610 L& L& L& L& ,:Q2.1& <,Q--1& -=Q0+=& ,,=Q=,- & ,.<Q,+. & ,:<Q221& :0Q=:<&

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

!

!

!
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Table 13. Bardoc Gold Project Model - Financials 
Bardoc Gold 
Project& ?)BH%& LOM 2021E& 2022E& 2023E& 2024E& 2025E& 2026E& 2027E& 2028E& 2029E& 2030E & 2031E &

Revenue                           

M'G%%&E$($)*$&
8N[+++Q&

E$"#& 2,472,867 L& L& ,2+Q--, & 0..Q<:=& :00Q--1& 0:-Q+<2& 0<2Q-+,& :<:Q+2,& <0+Q.,-& :1:Q<,- & -=Q.-=&

EGA"#HB$%&
8N[+++Q&

E$"#& (107,089) L& L& 9<Q==0;& 9.Q..,; & 92Q,,+;& 92Q+.:;& 9,0Q=0:;& 9,=Q:00;& 900Q=+.;& 9,2Q<,=;& 91Q:,1;&

D$H&E$($)*$ &
8N[+++Q&

E$"#& 2,365,779 L& L& ,-.Q,+2 & 012Q==.& :,:Q==1& 00-Q2-.& 0:=Q+=-& :01Q=.2& :2=Q2,,& ::<Q++,& -0Q:=0&
Operating 
costs                           

XF$)&S*H&
WB)B)C& 8NOGP& 332 L& L& .2- & .1=& <:: & :.: & :<, & :+<& ,=+& ,,+ & 12&
?)@$'C'G*)@&
WB)B)C& 8NOGP& 245 L& L& ,0: & :.1 & =+& .. & 1:1& <<1& :.= & L& L&

>'GI$%%B)C& 8NOGP& 240 L& L& L& L& - & :2 & 10& <-& <<& 1. & -- &

SG)I$)H'"H$& 8NOGP& 36 L& L& .< & =+& 1=& =, & .. & <2& :2 & <1& .= &

!BH$&M\8& 8NOGP& 55 L& L& .< & =+& 1=& =, & .. & <2& :2 & <1& .= &

EGA"#HB$%& 8NOGP& 98 L& L& .+ & .+ & .= & -=& ,,0 & ,,, & ,,= & ,,2 & ,:0 &
S"%]&XF$'"HB)C&
SG%H%& 8NOGP& 939 L& L& 2-<& ,Q0+<& ..= & ..+ & ,Q+=.& 2:0& .-< & 0=0& :++&
!*%H"B)B)C&
S"F$ &̂ 8NOGP& 158 L& L& <+=& 000& ,=2& ,22& 000& ,:, & =-& .+ & L&
8##&5)&
!*%H"B)B)C&S"%]&
SG%H%& 8NOGP& 1,194 L& L& ,Q<1,& ,Q<-.& 2,<& 2<=& ,Q<,+& ,Q,=<& --+ & <10& <:0&

Capex                           

_$"%B`B#BHA&\&
7$(H&!H*@B$%&

8N[+++Q&
E$"#& 5,500 <Q+++& ,Q1++& L& L& L& L& L& L& L& L& L&

>'$L>'G@*IHBG)&&
8N[+++Q&

E$"#& 177,400 L& ,0:Q:++& 1<Q,++& L& L& L& L& L& L& L& L&
>G%HL
>'G@*IHBG)&

8N[+++Q&
E$"#& 270,500 L& L& :.Q2++& <,Q<++& :2Q-1+& ::Q=++& :-Q:++& ::Q<++& 0-Q0++& ,-Q=1+& L&

3^F#G'"HBG)&
8N[+++Q&

E$"#& 5,000 <Q+++& ,Q+++& L& L& L& L& L& L& L& L& L&

6GH"#&
8N[+++Q&

E$"#& 458,400 -Q+++& ,01Q-++& 2,Q+++& <,Q<++& :2Q-1+& ::Q=++& :-Q:++& ::Q<++& 0-Q0++& ,-Q=1+& L&

Financials                           

D$H&E$($)*$&
8N[+++Q&

E$"#& 2,365,779 L& L& ,-.Q,+2 & 012Q==.& :,:Q==1& 00-Q2-.& 0:=Q+=-& :01Q=.2& :2=Q2,,& ::<Q++,& -0Q:=0&
XF$'"HB)C&
SG%H%&

8N[+++Q&
E$"#& 1,030,500 L& L& 21Q+<1& ,12Q<,,& ,,.Q1<, & 2:Q0,.& ,<=Q.+,& ,=,Q00<& ,1=Q=::& .-Q=,2& 0,Q++2&

345678&
8N[+++Q&

E$"#& 1,335,279 L& L& 2,Q+.1& ,++Q:.. & ,2=Q0:<& ,:1Q==+& -2Q<=.& ,1<Q1<1& 0<+Q,=-& 0.1Q0-0& .,Q:.: &

7\8 &
8N[+++Q&

E$"#& (458,806) L& L& 9,2Q-..;& 9:,Q<<:;& 9:.Q1-0;& 9<+Q2,.;& 9<1Q1+=;& 91+Q+=2;& 91:Q.-1;& 91.Q-<+;& 91.Q--0;&

3456&
8N[+++Q&

E$"#& 876,472 L& L& =,Q,2-& .-Q20:& ,.+Q.10& 2<Q-1:& <:Q2.2& ,+<Q<..& ,-.Q<2: & 0+-Q<<0& <Q<-,&
6"^&
8HH'B`*H"`#$&HG&
>'Ga$IH&

8N[+++Q&
E$"#& (291,552) L& L& 90,Q:12;& 90+Q.==;& 9<-Q,2.;& 90-Q<1.;& 9,:Q,2,;& 9:,Q:<+;& 911Q2<-;& 9.0Q1::;& 92Q-1:;&

XF$'"HB)C&
E$%*#H&8JH$'&
6"^&

8N[+++Q&
E$"#& 584,920 L& L& <2Q-:2& <-Q0<.& ,,0Q<1.& ..Q:2=& :+Q==2& =:Q,0.& ,:+Q1<1& ,<1Q2+2& 91Q:=0;&

8@@U&
7$F'$IB"HBG)&

8N[+++Q&
E$"#& 458,806 L& L& ,2Q-.. & :,Q<<:& :.Q1-0& <+Q2,.& <1Q1+=& 1+Q+=2& 1:Q.-1& 1.Q-<+& 1.Q--0&

b$%%U&5)I'$"%$&
B)&VG'RB)C&
S"FBH"#&

8N[+++Q&
E$"#& - L& L& L& L& L& L& L& L& L& L& L&

XF$'"HB)C&S"%]&
_#GT&

8N[+++Q&
E$"#& 1,043,726 L& L& .2Q=+1& =2Q.-2& ,<2Q+:2& ,+=Q:,<& =.Q0-.& ,0:Q0+1& ,-<Q0:+& 0+0Q=<2& 1,Q1,+&

6GH"#&S"F$^&
8N[+++Q&

E$"#& 458,400 -Q+++& ,01Q-++& 2,Q+++& <,Q<++& :2Q-1+& ::Q=++& :-Q:++& ::Q<++& 0-Q0++& ,-Q=1+& L&
>'Ga$IH&_'$$&
S"%]&_#GT&

8N[+++Q&
E$"#& 585,326 9-Q+++;& 9,01Q-++;& 90,Q021;& :-Q0-2& ,+2Q,-2& =:Q.,<& :=Q2-.& -2Q-+1& ,1.Q+:+& ,-:Q222& 1,Q1,+&

>'Ga$IH&D>c&
8N[+++Q&

E$"#& & :.0Q201& <.2Q0=0& 1-0Q002& 1=0Q2,1& 1,-Q20,& <<<Q=1<& <<,Q.:1& :--Q-.. & 010Q0<1& ,+,Q=<-& L&

>'Ga$IH&5EE& :=/:K & & &
& & & & & & & & & &

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

! !
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Chart 3. Gold Production by Product 

!

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

Financing Adjustments 
a.!7#L.!+D'$.#0.%!&:$!%.9-!C+D#D'+D8!C$&,!GH<RR!,+))+&D!-&!GH<<N!,+))+&D;!#D%!+D'$.#0.%!-7.!-.D&$!
-&!>!F.#$0P!a.! $.,#+D!'&DC+%.D-!-7#-!-7.!A$&B.'-!'#D!0:AA&$-!#!%.9-!C#'+)+-F!&C!-7+0!0+@.!X7+).!$.,#+D+D8!
X+-7+D!-FA+'#)!A$&B.'-!C+D#D'.! '&L.D#D-0P!a.!7#L.!$.-#+D.%!&:$!7.%8+D8!A$&C+).;!7&X.L.$!X.!7#L.!
)&X.$.%!-7.!A$+'.!C$&,!GHQ;NRRJ&@!-&!GHQ;QNRJ&@P![:$! ,&%.)).%! '&D0-$:'-+&D! .^:+-F!-#0?!+0!GH>I!
,+))+&D;!#D%!X.!7#L.!#%B:0-.%!-7.!A$+'.!')&0.$!-&!-7.!':$$.D-!07#$.!A$+'.!1A$.LP!GHRP<<J074P!

Upcoming Newsflow / Timeline 
June Quarter 2021j!M.$,+--+D8;!256!&A-+,+0#-+&D;!A$&B.'-!C+D#D'.;!.WA)&$#-+&D!

June / September Quarter 2021j!256!&A-+,+0#-+&D;!C+D#D'+D8!#D%!5+D#)!KDL.0-,.D-!2.'+0+&D!15K24;!.#$)F!
X&$?0;!0+-.!+DC$#0-$:'-:$.!'&D0-$:'-+&D;!]MG!0.)CV#00.00,.D-!

December Quarter 2021j![A.D!A+-!,+D+D8;!A$&'.00+D8!+DC$#0-$:'-:$.!'&D0-$:'-+&D!:D%.$X#F!

Chart 4. Project Development Timeline 

!

Source: BDC ASX Announcement 29 March 2021.! !
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Financials 
Table 14. Profit & Loss Statement 

Profit & Loss (A$M) FY21E FY22E FY23E FY24E FY25E FY26E FY27E FY28E 
Revenue - - 186.1 259.8 313.8 229.0 237.1 325.8 
Other income 0.1 - - - - - - - 
Total revenue and other income 0.1 - 186.1 259.8 313.8 229.0 237.1 325.8 
Operating expenses - - (95.0) (159.4) (116.5) (93.2) (147.6) (171.2) 
Corporate costs (2.2) (2.4) (2.4) (2.4) (2.4) (2.4) (2.4) (2.4) 
Exploration costs expensed (9.9) - - - - - - - 
Share based payment expense (0.3) - - - - - - - 
Other costs - - - - - - - - 
EBITDA (12.3) (2.4) 88.7 98.0 194.8 133.4 87.1 152.1 
D&A expense (0.1) - (19.9) (31.4) (36.6) (40.9) (45.5) (50.1) 
EBIT (12.4) (2.4) 68.8 66.5 158.3 92.5 41.6 102.1 
Interest expense - (0.1) (4.8) (4.5) (3.6) (2.7) (1.7) (0.8) 
Other finance costs (0.2) (0.6) (0.5) - - - - - 
Hedging gains (losses) - - (7.2) (7.5) (5.0) (0.9) - - 
Finance income 0.1 - - - - - - - 
Profit before income tax expense (12.5) (3.2) 56.4 54.5 149.6 88.9 39.8 101.3 
Income tax expense - - - - (35.0) (26.7) (11.9) (30.4) 
Extraordinary items - - - - - - - - 
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 (A$M) FY21E FY22E FY23E FY24E FY25E FY26E FY27E FY28E 
Receipts from customers  - - 186.1 259.8 313.8 229.0 237.1 325.8 
Receipts from Corporate  0.6 - - - - - - - 
Interest received 0.1 - - - - - - - 
Other receipts 0.0 - - - - - - - 
Payments to suppliers  (1.1) - (95.0) (159.4) (116.5) (93.2) (147.6) (171.2) 
Corporate Costs  (3.0) (2.4) (2.4) (2.4) (2.4) (2.4) (2.4) (2.4) 
Payments for E&E (expensed)  (9.2) - - - - - - - 
Tax paid - - - - (35.0) (26.7) (11.9) (30.4) 
Other payments 0.1 - - - - - - - 
Net cash inflow from operating activities (12.5) (2.4) 88.7 98.0 159.9 106.7 75.1 121.8 
Proceeds from disposal of PPE - - - - - - - - 
Payments for PPE (4.0) (124.8) (91.0) (41.4) (39.9) (33.7) (38.3) (33.4) 
Payments for E&E (capitalised) (4.0) (1.0) - - - - - - 
Payments for acquired E&E (1.2) - - - - - - - 
Other - - - - - - - - 
Net cash outflow from investing activities (9.2) (125.8) (91.0) (41.4) (39.9) (33.7) (38.3) (33.4) 
Proceeds from borrowings - 63.3 51.8 - - - - - 
Proceeds from equity raised (net of costs) 22.6 64.6 - - - - - - 
Proceeds from conversion of ITM options - - - - - - - - 
Hedging gains / (losses) - - - - - - - - 
Interest and other finance costs paid - - (7.2) (7.5) (5.0) (0.9) - - 
Arranging Fees - - (4.0) (4.5) (3.6) (2.7) (1.7) (0.8) 
Repayment of borrowings - (0.6) (0.5) - - - - - 
Repayment of Franco Nevada Advance  - - (14.5) (19.3) (19.3) (19.3) (19.3) (19.3) 
Other (0.3) (0.3) - - - - - - 
Net cash inflow / outflow from financing activities 22.3 127.0 25.6 (31.3) (27.9) (22.9) (21.1) (20.1) 
Net increase / decrease in cash and cash equivalents 0.6 (1.2) 23.3 25.2 92.1 50.1 15.8 68.2 
Effect of exchange rate movements on cash - - - - - - - - 
Cash and cash equivalents at period start 11.9 12.4 11.2 34.5 59.7 151.8 201.9 217.7 
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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Table 16. Balance Sheet 

Balance Sheet (A$M) FY21E FY22E FY23E FY24E FY25E FY26E FY27E FY28E 
Cash and cash equivalents 12.4 11.2 34.5 59.7 151.8 201.9 217.7 285.9 
Trade and other receivables - - - - - - - - 
Other Assets 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
Total Current Assets 12.5 11.3 34.6 59.8 151.9 202.0 217.8 286.0 
Property, Plant and Equipment 4.4 129.2 200.8 211.4 215.3 208.7 202.1 186.1 
Deferred exploration and evaluation expenditure 4.0 5.0 4.5 3.9 3.3 2.7 2.0 1.4 
Rights of use assets 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
Other non-current assets - - - - - - - - 
Total Non-Current Assets 8.6 134.4 205.5 215.4 218.7 211.5 204.3 187.6 
Total Assets 21.1 145.7 240.0 275.2 370.6 413.5 422.1 473.6 
Payables - - - - - - - - 
Lease Liabilities 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
Borrowings 1.3 1.1 1.1 1.1 1.1 1.1 1.1 1.1 
Provisions 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 
Total Current Liabilities 1.7 1.4 1.4 1.4 1.4 1.4 1.4 1.4 
Lease Liabilities 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
Borrowings - 63.4 101.4 82.1 62.8 43.5 24.1 4.8 
Provisions 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 
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 14.4 75.8 132.2 186.7 301.4 363.6 391.5 462.3 
Contributed Equity 153.0 217.6 217.6 217.6 217.6 217.6 217.6 217.6 
Reserves 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1 
Retained Profits (140.8) (144.0) (87.6) (33.1) 81.6 143.8 171.7 242.6 
Total Equity 14.4 75.8 132.2 186.7 301.4 363.6 391.5 462.3 

Source: Rawson Lewis estimates 

Issued Capital 
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Table 17. Issued Capital & Shareholders 

Issued Capital (16/03/2021) Number Strike Expiry Date Conditions 
Fully Paid Ordinary Shares 1,735,257,376    
Options     
 18,000,000 0.16 31/03/2021  

 7,900,000 0.16 31/03/2021  
Vettersburg Acquisition 3,000,000 0.20 11/09/2022  
Consultants 6,000,000 0.12 27/09/2022  
Total Options  34,900,000 0.16   
Performance Rights     
Class C 1,650,000  8/02/2022 5 day VWAP >0.20/sh, 12mth engagement 
Class D 1,650,000  8/02/2022 5 day VWAP >0.25/sh, 24mth engagement 
Class F 3,850,000  10/06/2023 3Moz Resource / 10 day VWAP>0.06/sh 
Class G 20,200,000  10/06/2023 Decision to Mine / 10 day VWAP >0.08/sh 
Class H 2,300,000  18/11/2023 PFS delivery / 10 day VWAP >0.14/sh 
Class I 2,300,000  18/11/2023 Decision to Mine / 10 day VWAP >0.18/sh 
Class J 1,500,000  21/10/2024 DFS by Q1 2021 / EPC by Q3 2021 
Class K 2,500,000  21/10/2024 Commissioning 
Class L 3,500,000  23/11/2024 DFS by Q1 2021 / 10 day VWAP >0.10/sh 
Class M 6,000,000  23/11/2024 Commissioning / 10 day VWAP >0.12/sh 
Class N 750,000  18/02/2025 CFO Performance Rights 
Class O 1,250,000  18/02/2025 CFO Performance Rights 
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. 
Consistent with the AFSL under which Rawson Lewis operates, this report has been prepared for 
“Sophisticated Investors” as defined in the Corporations Act.  This report is not to be provided to retail 
investors. 

Analyst Certification:  

The research analyst identified on the cover of this report certifies that in respect of each security or issuer 
that the research analyst covers that: this report accurately reflects his or her personal views about any 
and all of the subject issuer(s) or securities; and no part of the research analyst’s compensation was, is, or 
will be directly or indirectly related to the specific recommendation(s) or views expressed by the research 
analyst(s) in this report. 

General Disclosure 

Rawson Lewis and its associates (as defined in Chapter 1 of the Corporations Act 2001), officers, directors, 
employees and agents, from time to time, may own or have positions in securities of the company(ies) 
covered in this report and may trade in the securities mentioned either as principal or agent or may be 
materially interested in such securities. 

Rawson Lewis does and seeks to do business with companies covered in its research reports. As a result, 
investors should be aware that the firm may have a conflict of interest that could affect the objectivity of 
this report. Investors should consider this report as only a single factor in making their investment decision.!
Rawson Lewis was Joint Lead Manager of the Company’s July 2020 $24 million equity raising and received 
compensation for undertaking that role.  Rawson Lewis has received fees during the past 3 months 
compensation for financial and advisory services from the company.  

Rawson Lewis has a separate research mandate with the Company for which it has received fees over the 
last 3 months. Rawson Lewis expects to receive or intends to seek compensation for the provision of 
research services in the next 3 months from the company, its parent, or its wholly owned or majority 
owned subsidiary. 

Rawson Lewis does not believe that the research mandate has influenced the analyst’s opinions nor 
analysis contained in this report. 

Contact with the company has been made during the preparation of this report for assistance with the 
verification of facts. 

Disclaimer & Warning 

This report may contain general advice or recommendations which, while believed to be accurate at the 
time of publication, are not appropriate for all persons or accounts. This report does not purport to contain 
all the information that a prospective investor may require. Before making an investment or trading 
decision, the recipient must consider market developments subsequent to the date of this document, and 
whether the advice is appropriate in light of his or her financial circumstances or seek further advice on its 
appropriateness or should form his/her own independent view given the person’s investment objectives, 
financial situation and particular needs regarding any securities or Financial Products mentioned herein. 
Information in this document has been obtained from sources believed to be true but neither Rawson 
Lewis nor its associates make any recommendation or warranty concerning the Financial Products or the 
accuracy, or reliability or completeness of the information or the performance of the companies referred 
to in this document. Past performance is not indicative of future performance. This document is not an 
offer, invitation, solicitation or recommendation with respect to the subscription for, purchase or sale of 
any Financial Product, and neither this document or anything in it shall form the basis of any contract or 
commitment. Although every attempt has been made to verify the accuracy of the information contained 
in the document, liability for any errors or omissions (except any statutory liability which cannot be 
excluded) is specifically excluded by Rawson Lewis, its associates, officers, directors, employees and 
agents.  The securities of such company (ies) may not be eligible for sale in all jurisdictions or to all 
categories of investors. 

Analysts’ Compensation: The analyst has received a fixed fee for completion of this research report. 

Other International Investors: International investors outside the US, UK, UAE or Canada are encouraged 
to contact their local regulatory authorities to determine whether any restrictions apply to their ability to 
purchase this investment and should seek their own advice  

Recipient Representations/Warranties: By accepting this report, the recipient represents and warrants 
that he or she is entitled to receive such report in accordance with the restrictions set out in this document 
and agrees to be bound by the limitations contained herein. Any failure to comply with these limitations 
may constitute a violation of law. 
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