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Bellevue generates outstanding exploration
results and accelerates project development

Drilling success paves way for increase in both tBebal and Indicated Resource
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Key Points
Highly successful quarter sees Bellevpmogressits dual trackstrategy for growth viaongoing
exploration anddevelopment of its Bellevuésold Project in WA
Maiden Indicated Resource of 860,0000z at 11.6'gld
Strong results from infill drilling pag way for increase in Indicated Resoutcexpectedin the
Decemberquarter
High-grade drilling results from well outside the existing Resoumant to exceptional potential
for continued resource growth with further step out drilling
GBF Mining andindustrial Services Pty Ltd, part of the Macmahon group of companies
(GBF/Macmahon) appointed to complete Stage 1 of the early waskthe BellevueGold Mine
Underground access successfulig-established with the creation and completion of aemw
portal to connect with the historical workingsvith over 300m of rehabilitation completed to
date
Study works well advanced and on track for release in the first quarter of 2021 with leading
engineering group Entech
~$135m raised via placemerand SPRbefore coss), ensuring Bellevue is wefunded to drive
growth strategy
Subsequent to end of the quarter, new sho@drmand) confirmed with hits of up to 58g/8gold
Maiden SustainabilityReport plannedfor releasein December quarter

Bellevue Gold.imited(ASX: BGL) is pleased to report on what has been highly successful quarter for the Company
as it recorded a outstanding resourceextensionresultsand a host ofinfill drilling results while ramping up
development of its Bellevue Gold Project in WA.
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The strong performance has set up Bellevue for an increase in the 860 @00b5g/tgold Indicated Resource in
the Decemberquarter andsignificant drilling is continuingn site targeting arincrease in the overalGlobal
Resourcdrom 2.3Mozat 10.0g/tgold®.

The Company is pursuirg aggressive exploration program in parallel witle ramp up of project development
activity at Bellevue, including construction of the nBaris Declin@ortal.

Bellevue Managing Director Steve Parsons saitc & ¢l & | LA G201t ljdzZ NISNJ F2
demonstrate the huge exploration ujgls, both near the mine and regionagliyhile at the same time progressing

our development pathway at the Bellevue Gold Mihdave no doubt thabur Resourcewiill continueto grow as

we develop the project and prepareNJ LINE RdzOU A 2y @€

Exploration
Resource update

9 Bellevue markd its transition to project developer with a maiden Indicated Resource of 860,0000z grading
11.6g/t goldannounced in July 202The Resource was independently estimated by a leading consultant

1 The Indicated Resmceincludesa highgrade core of 480,0000z at 15.5g/t at the Viago and Deacon lodes which
remairs open in all directions. Mineralisation sits within close proximity to existing underground
infrastructure, with further expansion drilling continuing in 28 2020

1 The total Global Resource is now 2.3Moz at 10.0g/t gold (860,0000z at 11.6g/t Indicated and 1.4Moz at 9.2g/t
Inferred).

ExplorationResults; Deacam and Bellevue

9 Stepout drilling up to 200m along strike on the Deacon Idd&ersectedmineralisation in previously untested
locations in the central and northern ared®esults includa

1 9.3m @ 5.8 g/t gold from 757.3m in DRDD466
1 1.4m @ 63.2 g/t gold from 434.9m WRDD495
1 3.5m @ 10.6 g/t gold from 387.5m in DRDD487

9 Deacon North infill drilling retuied multiple significant intersection®Results include
1 5.1m @ 7.8 g/t gold from 626.1m in DRDD456W6
1 1.6m @ 89.4 g/t gold from 629.5m in DRDD456W7
1 3.7m @ 8.0 g/t goldrom 636.3m in DRDD456
1 2.5m @ 11.5 g/t gold from 660m in DRDD456W5

1 Drilling on the Bellevue lode retued numerous significant intersections from areas away from existing
stoping and near underground developmeResultincluded:

4.6m @ 34.8 g/t gold from 241.8m in DRDD456W1
3.7m @ 26.2 g/t gold from 372.3m in DRDD496
0.7m @ 163.2 g/t gold from 245.9m in DB456W?2
3.0m @ 14.5 g/t gold from 319.2m in DRDD459
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9 Drilling on track to deliver a further increagethe Indicated Resource in the December quarter, with Stage
Two infill drillingexpectedto upgrade more of the Resource
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Exploration- Newhigh-grade shoot confirmgdArmand

1 New highgrade Armand lode discoverad the Northern Bellevue Sheawith drilling returning a host of
high-grade results over a 450m strike that remains open to the north, down dip and down plunge

T The resultsncluded:

4.6m @ 13.8 g/t gold from 364.8m in DRDD517

1.9m @ 58.0 g/t gold from 380.5m in DRDD513

2.3m @ 27.0 g/t gold from 416.3m in DRDD508

1.9m @ 29.7 g/t gold from 378.8m in DRDD524

2.1m @ 9.8 g/t gold from 369.1m in DRDD516

1.5m @ 14.6 g/t goléfom 352.2m in DRDD506

6.1m @ 14.5 g/t gold from 457.5m in DRDD505 (refer ASX 01/10/20)
3.7m @ 26.2 g/t gold from 372.3m in DRDD496 (refer ASX 01/10/20)
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1 Armand remains open along strike and down.dipilling is ongoing to incorporate the new highade
shoot into the next Resource update planned for the current quarter

Exploration Incentive Scheme (ElSjucwled drilling returns significant mineralisatifom new target locatedo
the East of Deacdn

1 The first two holes of a threhole Western Austridn Government cefunded EIS program drilled intbe
areato the east of the Deacon Shear intersedtgold, revealing the potential for another lode. Gold
mineralisation is associated with quaigtgrrhotite veining and free goj@nalogous to th&ellevue, Deacon
and Viago lodes

1 The results includd:
1 1.2m @ 9.0g/t gold from ,057m and 1.6m at 9.3g/t gold from@@6m downhole in DRDD327
extension
1 a 400m step out drill hole to north with.4m @ 42.3g/t gold from 646.7m downhole in DRDD309
extension

ExplorationBudget

1 Bellevue is set to invest $35 million in exploration and resource definition over the next 15 ntianatirgh
to Q4CY2021in its dualtrack strategy of aggressive exploration in parallel with project development

1 Exploration will include ongoing infill drilling, stept drilling, resource grade control drilling, and regional
exploration at Bellevue including the high priority Yandal and Kathleen Valley Gold Projects

1 Underground drilling to commence this quartegpitalising on the lower costs and increased productivity
compared with surface drilling

1 Stepout drilling will target multiple Down Hole Electromagnetic (DHEM) conductors at Be(leiakehere
to view 3D Inventum model of the Bellevue depsit

1 Exploration drilling will also begin at the highly promising Yandal and Kathleen Valley gold projects, which
sit within trucking distance of the Bellevue project


https://inventum3d.com/c/BGL/Bellevue
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Project Development

1 Project development is proceeding well. The new portal has been completed and connects with the existing
underground development. Ground conditions and advancement rates are in line with expectations with
over 300m of development completed to date.

1 Spealist underground mining contractor GBF Mining and Industrial Services Pty Ltd, part of the Macmahon
groupof companieswas engaged for Stageearly worksat the Bellevue Gold Project.

i Stage 1 includes construction tife new portal to enable largecale mining equipment to access the
historical underground workings. The new portal that links up with existing decline will also enable
construction of underground drilling platforms, which will accelerate infill and exptoratrilling as well
as reduce costs and allow for a low capitdaénsive restart.

1 The existing decline will be refurbished and used for exploration and haulage

Corporate

9 Strong cash positioaf $149.4million at 30September2020 June2020: $29.4million)
1 In Julyand Augus020, Bellevue completed a fully underwritten placemantl share purchase plan
raise a total of~$135million (before costs¥rom institutional and retailinvestors at a price of $1.08er
share
1 Proceeds of theapital raisingare being used to grow resources and accelerate development of
the Bellevue Gold Project.
1 There was strong demand from both domestic and offshore institutions with the book multiple
times covered over the placement amount.
1 The nonunderwritten $iare PurchasePlan raised~$35 million(before costspnd was available to
all eligible shareholders in Australia and New Zealand

EXPLORATIODETAILS
Maiden Indicated Resourcetdhe Bellevue Gold Projeét

In July 2020, Bellevue Gold announdsanaiden Indicated Resource 2B81Mt at 11.6g/tfor 860,0000gy0ld at its
Bellevue Gold Project.

The reported Resource has been estimated on drilling completed up tdume 202@vhich wasconducted over
selected areas of the Bellevue Inferred Resource during the first half @2@20.

All conversion drilling has been conducted as NQ and HQodidncore and has targeted a maximum drill
intersection spacing of 40m. A substantial amount of drilling has now been completed into the Resource areas anc
has resulted in a deisking of the project ahead of economic studies and potential future developrdetotal of

over 240,000m of core drilling has now been completed by Bellevue Gold Limited since the commencement of
exploration in Q4 2017. During this period, tG@mpany has grown the Global Resource to 2.3Moz at 10.0g/t gold
(0.86Moz at 11.6g/t Indated and 1.4Moz at 9.2g/t Inferred).
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Table 1: Independent JORC 2012 Resource estimate at selected loweffaytades

Indicated Inferred Total
Lower
CutOff Tonnes Grade Gold Tonnes Grade Gold Tonnes Grade Gold
(Mt) gt Moz (Mt) g/t Moz (Mt) g/t Moz

209/t | 2.68 10.39/t 0.89 5.77 8.0g/t 1.49 8.46 8.8g/t 2.38
3509/t | 231 11.69/t 0.86 4.72 9.2¢g/t 1.40 7.03 10.0g/t 2.26

5.0 g/t 1.93 13.0g/t 0.81 3.74 10.5g/t 1.26 5.68 11.3g/t 2.07
3.5g/t gold lower cut off totals rounded to reflect acceptable precision

Table 2:Independent JORC 20I2omain Breakdown of Indicated & Inferred ResourEstimate

Indicated Inferred
Lower CUOff T?Mnges Ggr;ttde E(())IS Tg\%es Ggr;tde f/lcc:lg
Viago 0.89 11.49/t 0.33 0.53 8.5g/t 0.14
Deacon 0.43 18.0g/t 0.25 1.50 9.2¢g/t 0.44
Tribune 0.64 8.1g/t 0.18 0.39 5.8g/t 0.07
Hamilton 0.26 9.3g/t 0.08 0.66 7.5g/t 0.16
Bellevue Remnant - - - 1.28 11.1g/t 0.46
Vanguard Pit 0.09 6.8g/t 0.02 0.04 5.4g/t 0.06
Southern Belle - - - 0.36 10.49/t 0.12
TOTAE 2.31 11.6g/t 0.86 472 9.2¢g/t 1.40
IE\)AZ?:OC”O%”S“\;'S?O 0.97 15.5g/t 0.48 18 9.3 git 0.53

*Figures may not add up due to rounding.
*Mineral Resources are reported at a block-offtgradeof 3.5 g/t Au.

September 2020 Drilling Summary

Drilling has been continuing esite including further targesd infill drilling to upgrade the Indicated Resource later
in the December quarter and the resumption of exploration step out drilling at the prdpesing theSeptember
quarter, the Company drilled 88 holes for 39,840 metres of diamond drilling.

Deacon Lodé

Step out drilling at the Deacon Lode has resulted in three new extensions to the known mineralisation. Following
a review of the potential offset across the crasating alphabet faults, drill hole DRDD487 was completed

targeting the interpreted offset position of the Deacon Main lode. The hole intercepted strong pyrrhotite
mineralisation at the projected position and returned an assay.6f @ 10.6 g/t gold from 87.5m? The

nearest drill holes are over 200m in every direction (réfigurel and
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Drill hole DRDD495 was drilled at the north@nost end ofthe currently defined Deacon structure and intercepted
1.4m @ 63.2 g/t goldrom 434.9nf and wasassociated with a large and previously untested DHEM plate (refer
Figurel andFigure3). Mineralisation remains completely open to the north and up dip in this direction.

Finally hole DRDD466 was drilled dowtip at Deacon North at the deepest position to date and interce®t&an
@ 5.8 g/t gold from 757.34 again mineralisation remains open down dip.

Infill drilling at Deacon to 40m x 40m centres has also continugliver significant intersections in advance of a
scheduled upgrade of the Indicated category in Q4 2020. Resources at Deacon currently stand at 430,0000z @ 18
g/t for 250,0000z of Indicated and 1.5Mt @ 9.2 g/t for 440,0000z of Inférred

Recent resultérom infill drilling at the Deacon Lode include:

1.6m @ 80.4 g/t gold from 629.5m in DRDD456W7
2.0m @ 26.6 g/t gold from 310.0m in DRDD476
5.1m @ 7.8 g/t gold from 626.1m in DRDD456W6
3.8m @ 9.2 g/t gold from 615.8 in DRDD484

3.7m @ 8.0 g/t goldrom 636.3m in DRDD456

2.5m @ 11.5 g/t gold from 653.5m in DRDD456W5
3.2m @ 7.7 g/t gold from 493.3m in DRDD497
4.1m @ 3.7 g/t gold from 434.5m and

2.5m @ 13.4 g/t gold from 442.5m in DRDD465
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Figurel: Long Sectiorthrough Deacon showing recent higirade extensional drillholes and areas where infill
drilling has been completed. Recent holes have extended up dip in the central zone, to the north and down dip
in the central. Deacon remains OPEN in every direction wébent drilling. MGA 94 Zone 51
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Figure2: Long Section through Deacon North showing recent infill drill holes with previously reported infill and
high-grade extensional holes.
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Figure3: Deacon North extensional DRDD498ilky quartz associated with biotite amphibole shearing, 10%
pyrrhotite and trace chalcopyrite. +12 fleslof visible gold observed. Interval assayed 1.4m @ 63.2 g/t gold.
The intercept is locad as a northern step out on Deacon North and is associated with a large DHEM plate.
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Figure4: Deacon Central extensional DRDD487, smokey quartz associated with biotite amplshekring 20%
pyrrhotite and trace chalcopyritelnterval assayed 3.5m @ 10.5 g/t gold. The intercept is located in the Deacon
Central area with the nearest dritholes >200m in every direction. The mineralisation is the shallowest
significant intercept to date from Deacon, and may represent the up plunge extent of Deacon Main.
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BellevueLode

Recent drilling has also focussed on targeting Hgigiieextensions to mineralisation located in the Bellevue

Lode, which is away from existing stopEgj(ire6 andFigure7). Theseareas are close to existing development
which will require refurbishment to access. A previously unknown lode position has been discovered in the
footwall along with a number of addithal highgrade hits extending known mineralisation. The Company is
evaluating where lodes positioned in the northern Bellevue lode will come into the mine schedule and is aiming
to convert further mineralisation to the Indicated category for the Q4 upgrad

Recent results from the Bellevue Lode inckide

4.6m @ 34.8 g/t gold from 241.8m in DRDD456W1
0.7m @ 163.2 g/t gold from 245.9m in DRDD456W2
3.7m @ 26.2 g/t gold from 372.3m in DRDD496
6.1m @ 14.5 g/t gold from 457.5m in DRDD505
1.4m @ 62.5 g/gold from 245.3m in DRDD456W7
1.8m @ 33.6 g/t gold from 231.0m in DRDD456W6
6.0m @ 8.9 g/t gold from 243.7m in DRDD456W4
3.0m @ 14.5 g/t gold from 319.2m in DRDD459
3.5m @ 9.8 g/t gold from 361.5m in DRDD463AW3
1.1m @ 17.4 g/t gold from 47.1m iDRDD477

1.9m @ 10.2 g/t gold from 246.5m in DRDD456W5
3.1m @ 6.0 g/t gold from 252.9m and 4.4m @ 3.1 g/t gold from 261.6m in DRDD493
5.9m @ 3.1 g/t gold from 242.7m in DRDD456W3

=4 =4 -4 -8 _a_8_4a_-4_-24_-49_-29._-49._-2



Bellevue #believe

ﬁ

Figure5: Oblique long section showinpcation of new footwall shoot at Bellevue and new extensional drilling
at Bellevue North, below and to the north of existing underground development. Indications are {gjgde
mineralisation continues both below the development and to the north of thewldopment and this area is
currently being drill tested.

New Bellevue Footwall Lode
DRDD456W1 4.6m @ 34.8 g/t fr 241.8m
DRDD456W2 0.7m @ 163.2 g/t fr 245.9m
DRDD456W7 1.4m @ 62.5 g/t fr 245.3m
DRDD456W6 1.8m @ 33.6 g/t fr 231m
DRDD456W4 6.0m @ 8.9 g/t fr 243.7m
DRDD456W3 2.5m @ 9.8 g/t fr 361.5m
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Figure6: Bellevue North Lode extensional DRDD505. Milky and smokey quartz associated with biotite
amphibole shearing, 10% pyrrhotite and trace chalcopyrite. +flHeks of visible gold observed. Interval assayed
6.1m @ 14.5 g/t gold. The intercept is located in an untested area of the Bellevue lode below the deepest
historical level development.
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Figure7: Bellevue North Lode extensionaRDD456W1. Milky and smokey quartz associated with biotite
amphibole shearing, 40% pyrrhotite and trace chalcopyrite. +10 flecks of visible gold observed. Interval assayed
4.6m @ 34.8 g/t gold including 2m @ 77.0 g/t gold. The intercept is located in arsiad area of the Bellevue

lode located in the footwall and forms a coherent higgrade lode close to existing historical development.
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Armand Discovery

First pass drilling at the largely untested northern extent of the Bellevue sheainterseced high-grade
mineralisation across a total of 450m of strike in a newly defined-gigde shoot position analogous to the
previously mined higlgrade mineralisation at the historic mine. The new shoot has the same interpreted gentle
southerly puinge and remains open down dip. The Company has named the new shoot position the Armand shoot
and is currently working to infill drill the shoot to 40m centres from the broader spacedl®@m current centres.

Recent results from the Armand shoot in thellBvue Lode include

4.6m @ 13.8 g/t gold from 364.8m in DRDD517

1.9m @ 58.0 g/t gold from 380.5m in DRDD513

2.3m @ 27.0 g/t gold from 416.3m in DRDD508

1.9m @ 29.7 g/t gold from 378.8m in DRDD524

2.1m @ 9.8 g/t gold from 369.1m in DRDD516

1.5m @14.6 g/t gold from 352.2m in DRDD506

6.1m @ 14.5 g/t gold from 457.5m in DRDD505(ref&$X01/10/20)?
3.7m @ 26.2 g/t gold from 372.3m in DRDD496 (refe&X01/10/20)?
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Additionally,a further infill hole (DRDD521) k#®een completed which rsalso returna significant visible gold
mineralisation associated with the shoot. ReteiFigure9.
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Figure8: Long section looking east through the newly defined Armand shoot, located within the Bellevue Lode
at the northern extents of historiadevelopment. The higlgrade shoot has been defined for 450m of plunge
extent and remains open down plunge and down dip.

Figure9: DRDD521 444.6w45.5m Smokey grey quartz veining with moderate pyrrhotite acidalcopyrite
fracture fill in addition to trace arsenopyrite. Vein has 20+ flecks of visible gold, largely associated with a
hairline fracture through the full thickness of the vein. Assays pending
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