Bellevue Gold Site Tour
High-grade Bellevue Gold Project in WA fully funded to first production

Disclaimers & Compliance Statements
This Presentation has been prepared by Bellevue Gold Limited (Company) and is authorised by the Managing Director of Bellevue Gold Limited.
DISCLAIMER
This Presentation has been prepared by the Company based on information from its own and third party sources and is not a disclosure document. No party other than the Company has authorised or caused the issue, lodgement, submission, despatch or provision of this
Presentation, or takes any responsibility for, or makes or purports to make any statements, representations or undertakings in this Presentation. Except for any liability that cannot be excluded by law, the Company and its related bodies corporate, directors, employees, servants,
advisers and agents disclaim and accept no responsibility or liability for any expenses, losses, damages or costs incurred by you relating in any way to this Presentation including, without limitation, the information contained in or provided in connection with it, any errors or
omissions from it however caused, lack of accuracy, completeness, currency or reliability or you or any other person placing any reliance on this Presentation, its accuracy, completeness, currency or reliability. Information in this Presentation which is attributed to a third-party
source has not been checked or verified by the Company. This Presentation is not a prospectus, disclosure document or other offering document under Australian law or under any other law. It is provided for information purposes and is not an invitation nor offer of shares or
recommendation for subscription, purchase or sale in any jurisdiction. This Presentation does not purport to contain all the information that a prospective investor may require in connection with any potential investment in the Company. It should be read in conjunction with,
and full review made of the Company’s disclosures and releases lodged with the Australian Securities Exchange (ASX) and available at www.asx.com.au. Each recipient must make its own independent assessment of the Company before acquiring any shares in the Company.
NOT INVESTMENT ADVICE
This Presentation does not provide investment advice or financial product advice. Each recipient of the Presentation should make its own enquiries and investigations regarding all information in this Presentation including but not limited to the assumptions, uncertainties and
contingencies which may affect future operations of the Company and the impact that different future outcomes might have on the Company. Information in this Presentation is not intended to be relied upon as advice to investors or potential investors and has been prepared
without taking account of any person’s individual investment objectives, financial situation or particular needs. Before making an investment decision, prospective investors should consider the appropriateness of the information having regard to their own investment
objectives, financial situation and needs and seek legal, accounting and taxation advice appropriate to their jurisdiction. The Company is not licensed to provide financial product advice in respect of its securities.
INVESTMENT RISK
There are a number of risks specific to the Company and of a general nature which may affect the future operating and financial performance of the Company and the value of an investment in the Company, including and not limited to the Company's capital requirements, the
potential for shareholders to be diluted, risks associated with the reporting of resources and reserves estimates, budget risks, underwriting risk, risks associated with the COVID-19 pandemic and operational risk. An investment in Shares is subject to known and unknown risks,
some of which are beyond the control of the Company. The Company does not guarantee any particular rate of return or the performance of the Company. Investors should have regard to the risk factors outlined in the Company’s FS2 presentation announced to the ASX on
2 September 2021 under the section titled “Risks” when making any investment decision.
FORWARD LOOKING INFORMATION
This Presentation contains forward-looking statements. Wherever possible, words such as “intends”, “expects”, “scheduled”, “estimates”, “anticipates”, “believes”, and similar expressions or statements that certain actions, events or results “may”, “could”, “would”, “might” or
“will” be taken, occur or be achieved, have been used to identify these forward-looking statements. Although the forward-looking statements contained in this Presentation reflect management’s current beliefs based upon information currently available to management and
based upon what management believes to be reasonable assumptions, the Company cannot be certain that actual results will be consistent with these forward-looking statements. A number of factors could cause events and achievements to differ materially from the results
expressed or implied in the forward-looking statements. These factors should be considered carefully and prospective investors should not place undue reliance on the forward-looking statements. Forward-looking statements necessarily involve significant known and unknown
risks, assumptions and uncertainties that may cause the Company's actual results, events, prospects and opportunities to differ materially from those expressed or implied by such forward-looking statements. Although the Company has attempted to identify important risks and
factors that could cause actual actions, events or results to differ materially from those described in forward-looking statements, there may be other factors and risks that cause actions, events or results not to be anticipated, estimated or intended, including those risk factors
discussed in the Company’s public filings. There can be no assurance that the forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Accordingly, prospective investors should not
place undue reliance on forward-looking statements. Any forward-looking statements are made as of the date of this Presentation, and the Company assumes no obligation to update or revise them to reflect new events or circumstances, unless otherwise required by law. This
Presentation may contain certain forward-looking statements and projections regarding:
•

estimated resources and reserves;

•

planned production and operating costs profiles;

•

planned capital requirements; and

•

planned strategies and corporate objectives.

The Company does not make any representations and provides no warranties concerning the accuracy of the projections, and disclaims any obligation to update or revise any forward looking statements/projects based on new information, future events or otherwise except to
the extent required by applicable laws
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Disclaimers & Compliance Statements
JORC COMPLIANCE STATEMENTS
It is a requirement of the ASX Listing Rules that the reporting of ore reserves and mineral resources in Australia comply with the Joint Ore Reserves Committee’s Australasian Code for Reporting of Mineral Resources and Ore Reserves ("JORC Code"). Investors outside Australia
should note that while ore reserve and mineral resource estimates of the Company in this document comply with the JORC Code (such JORC Code-compliant ore reserves and mineral resources being "Ore Reserves" and "Mineral Resources" respectively), they may not comply
with the relevant guidelines in other countries and, in particular, do not comply with (i) National Instrument 43-101 (Standards of Disclosure for Mineral Projects) of the Canadian Securities Administrators (the "Canadian NI 43-101 Standards"); or (ii) Industry Guide 7, which
governs disclosures of mineral reserves in registration statements filed with the SEC. Information contained in this document describing mineral deposits may not be comparable to similar information made public by companies subject to the reporting and disclosure
requirements of Canadian or US securities laws. In particular, Industry Guide 7 does not recognise classifications other than proven and probable reserves and, as a result, the SEC generally does not permit mining companies to disclose their mineral resources in SEC filings. You
should not assume that quantities reported as “resources” will be converted to reserves under the JORC Code or any other reporting regime or that the Company will be able to legally and economically extract them.
This Presentation contains references to Mineral Resource and Ore Reserves estimates, which have been extracted from the Company’s ASX announcements on 8 July 2021 titled “Bellevue Increases Total Resources to 3.0Moz at 9.9g/t” and on 2 September 2021 titled “Feasibility
Study 2 - Fully Funded to Production”. This Presentation also contains references to Exploration Results which have been extracted from various ASX announcements dated as indicated throughout this Presentation. For full details of previously announced metallurgical test
results, refer ASX announcements on 24 June 2020 titled “Metallurgical Tests Return Exceptionally High Recoveries”. The Company notes that these metallurgical results have been updated to correct an immaterial calculation error. While the overall gravity recoveries are still
high and there are no material changes in the metallurgical testwork results as the testwork hardness, final tails residue and reagent consumptions remain unchanged) and on 15 April 2021 titled “Global Resource increases to 2.7Moz at 9.9g/t”.
The Company confirms that it is not aware of any new information or data that materially affects the information included in the said announcements, and in the case of estimates of Mineral Resources and Ore Reserves, that all material assumptions and technical parameters
underpinning the estimates in the relevant market announcements continue to apply and have not materially changed. The Company confirms that the form and context in which the Competent Persons’ findings are presented have not materially modified from the original
market announcements. The Company first reported the production targets and forecast financial information derived from its production targets in accordance with Listing Rules 5.16 and 5.17 in its ASX announcement on 2 September 2021. The Company confirms that all
material assumptions underpinning the production targets and the forecast financial information derived from the production targets continue to apply and have not materially changed.
FINANCIAL DATA
All dollar values are in Australian dollars (A$ or AUD) unless otherwise stated. The information contained in this Presentation may not necessarily be in statutory format. Amounts, totals and change percentages are calculated on whole numbers and not the rounded amounts
presented. The pro forma historical financial information provided in this Presentation is for illustrative purposes only and is not represented as being indicative of the Company’s views on its future financial condition and/or performance. The pro forma historical financial
information has been prepared by the Company in accordance with the measurement and recognition requirements, but not the disclosure requirements, of applicable accounting standards and other mandatory reporting requirements in Australia.
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The BGL Value Proposition:
Exploiting Our Competitive Advantages
One of Australia’s highest-grade gold mines, with exciting exploration potential and an accelerated development timeline that is fully
funded to production: “Real People, Real Profits, Real Growth”

3.0Moz
10.0g/t
at
9.9g/t

VALUE ACCRETION FROM
CONSTRUCTION TO
PRODUCTION

GROWTH

Only 50% of the 3Moz BGL
Resource sits within the
1.5Moz
mine plan. Further
Comparable single asset
upside potential from
development companies
conversion drilling, low
experienced on average share
discovery costs of A$18/oz
price appreciation of +163%
between announcing the start of and a resource that has grown
at a CAGR of 81%
construction and reaching
commercial production (Slide 7)

2.4 MozFCF
+
A$1.8b
72% IRR

GRADE & SCALE

PROFITABILITY

STRATEGIC ESG FOCUS

One of the highest-grade,
lowest cost mines with an All
in Sustaining Cost of
A$1,014/oz; and one of the
fastest growing gold
developments globally in a
Tier 1 mining jurisdiction

The project is forecast to
deliver sector leading EBITDA
Margins of 66% and A$1.8b
of free cashflow pre-tax
(assuming a A$2,400/oz gold
price) over the initial 8.1yr
mine life

Forecast to be the lowest
GHG emitter per ounce on
the ASX with a vision to be
one of Australia’s best-inclass ‘Green and Gold’
miners and well insulated for
any future carbon tax
legislation
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Investment Highlights
The recently completed funding solution now see BGL fully funded into production with total liquidity of $373m to fund
the $254m capex from FS2 and a budget of $21m-$26m for further exploration over the coming 18 months
One of the highest-grade, lowest cost mines in Australia with the first 5 years expected to produce over 200kozpa and a life of mine production of
183kozpa for over 8 years, 1Moz Reserve with grade of 6.1g/t and an All In Sustaining Cost of A$1,014/oz
Expected to deliver sector leading EBITDA margins of 66% and A$1.8b of pre-tax free cash flow1 and will be one of only 8 assets in Tier 1
jurisdictions that produce over 180kozpa at a head grade over 5g/t gold
Significant upside potential with multiple drill rigs turning, low delivery costs of A$18 per Resource oz and a Resource that is growing at a
Compound Annual Growth Rate (CAGR) of 81%; one of the fastest growing gold developments globally in a Tier 1 mining jurisdiction with a future
focus of converting the other 1.5Moz (50% of total Resources) that sit outside the current 1.5Moz life of mine
Committed to sustainable mining practices and forecast to be the lowest GHG emitting gold mine on a per ounce basis in Australia, with a vision
to be one of Australia’s best-in-class ‘Green and Gold’ miners generating A$2.3b of economic value
Significantly de-risked with over 4,060m of underground development already completed, 5 independent mining areas by first production and
over 464,000m of diamond drilling completed at the project and with simple metallurgy
Fully funded to production with total liquidity of $373m to fund the dual track strategy of project development and exploration with $254m capex
from the updated FS2 study and $21m-$26m budgeted for exploration
The production targets in this Presentation are underpinned by approximately 29.8% Inferred Mineral Resources. There is a low level of geological
confidence associated with Inferred Mineral Resources and there is no certainty that further exploration work will result in the determination of
Indicated Mineral Resources or that the production target itself will be realised.
1. Assuming a A$2,400/oz gold price
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BGL joining an exclusive gold club
There are only 7 other assets globally in Tier 1 jurisdictions that produce over 180kozpa with a head grade over 5g/t
FS2 will see the project produce over 200kozpa for the first 5 years and a LOM average of 183kozpa for 8.1 years
Further Resource conversion and Resource growth will also see the potential for the project to continue to grow the production and mine life as only
50% of the 3Moz Resource currently sits within the mine plan

Gold Deposits in Tier 1 jurisdictions greater than 180kozpa production, over 5g/t head grade

800

In the last 6 months 5 of the 7 assets have been involved in
mergers leaving the Bellevue project as the only project with
these characteristics not owned by a global major
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CY2020 Production (Koz)
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10g/t
Size of bubble denotes
CY2020 head grade (g/t)
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21% increase in production in 6 months
FS1
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6% decrease in AISC to A$1,014/oz
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CY2020 All-in Sustaining Costs (AISC) (A$/oz)
Source: Bellevue Gold Project Stage 1 & 2 Feasibility Studies (LOM metrics shown), SNL, Company Filings. AISC for Agnico Eagle Mines shows ‘Total Cash Cost’ given AISC not disclosed. Companies shown based on 6
SNL screen with CY2020 production >180koz, CY2020 head grade >5g/t and located in Tier 1 Frazer Institute rated jurisdictions of Australia, Canada or USA

BGL on the cusp - Share Price Performance During Construction
▪
▪

Post the announcement of construction development, the selected comparable companies experienced a significant rerate or an average increase of 163% over this period
With the commencement of the camp construction this puts BGL on the construction period timeline

Share Price Performance of Selected Comparable Single Asset Development Companies During Construction

West African Resources
Declares Commercial
Production (June 2020)

Indexed Relative Share Price Performance (%)

350
300
250
200

Roxgold Declares Commercial
Production (October 2016)

The commencement of the
330 person camp puts BGL on
the pathway to production

Atlantic Gold Declares
Commercial Production
(March 2018)

150
100

Capricorn Declares Commercial
Production (September 2021)

50

Pretium Declares Commercial
Production (July 2017)

0.0
(50.0)

Construction Period (average 18 Months)
Capricorn Metals

Pretium

Roxgold

West African Resources

Atlantic Gold

Average

Single asset development companies experienced on average +163% share price appreciation between announcing construction and reaching commercial production

Source: Company Filings, Bloomberg. Notes: See slide 52 for backing data 7

Board and management – a proven team of mine builders

▪
▪
▪
▪

Kevin Tomlinson
Non- Executive Independent
Chairman
Investment Banking
.

▪
▪
35yrs experience
▪
Previously Centamin Plc, Orbis Gold,
and Cardinal Resources
Chair of Health, Safety and
Sustainability Committee and a
▪
member of the Nomination and
Remuneration Committee and Audit &
Risk Management Committee

Darren Stralow
Chief Executive
Officer
▪
▪
▪

▪

Steve Parsons
Managing Director

▪
Mining Engineer
▪
20yrs experience
▪
Previous role of Chief
Development Officer and GM
of Operations at Northern
Star Resources (NST)
Led integration of NST’s
Australian business units

Rod Jacobs
Project Director
Mining Engineer
30yrs experience
Previous roles included
optimising the Nova Nickel
project for Independence
Group (IGO) and bringing
the Deflector gold-copper
project into production

Geologist
25yrs experience
Founder Gryphon Minerals
discovered 3 million oz Banfora
(Wahgnion) gold Project, that was
acquired by Endeavour Mining
Member of the Health, Safety and
Sustainability Committee

▪

Mining Engineer
15yrs experience
Previously Northern Star
Resources (NST) GM Jundee,
GM Kalgoorlie Operations,
and GM of Bronzewing
Specialising in operational
productivity and contract
negotiations.

▪

40yrs experience
Previously Chase Manhattan and prior
Chief Financial Officer of Delta Gold.
Chair of Audit & Risk Management
Committee and a member of the
Nomination and Remuneration
Committee and Health, Safety and
Sustainability Committee

Amber Stanton
General Counsel and
Joint Co-Sec

Bill Stirling
General Manager
Bellevue Project
▪
▪
▪

▪
▪
▪

Fiona Robertson
Non-Executive Independent
Director
Finance

▪
▪
▪
▪

▪
▪
▪
▪

Shannon Coates
Non-Executive Independent
Director
Lawyer
25yrs experience in corporate law and
compliance across publicly listed
companies and Chartered Secretary.
Current Co-Sec at Mincor Resources
(MCR)
Chair of Nomination and Remuneration
Committee and a member of the Audit
& Risk Management Committee

Luke Gleeson
Corporate Development
& Chief Sustainability
Officer

Corporate lawyer
▪
20yrs experience
Previously General
Counsel/Co Sec at Resolute ▪
Mining (RSG)
▪
Prior was a partner at
international legal firms
specialising in M&A and
capital markets

Finance, Geology & Mineral
Economics
20yrs of experience in equity
markets and Sustainability
Raised over $1.3B in the last
4yrs at Bellevue and at
Northern Star Resources.

Michael Naylor
Non- Executive Director
▪
▪

Chartered Accountant
24yrs experience across corporate
advisory and public company
management
Senior roles with Resolute Mining,
Dragon Mining and Gryphon Minerals

▪

Guy Moore
Chief Financial
Officer
▪
▪
▪
▪
▪

Chartered Accountant
20yrs experience
Previously GM Finance at
Northern Star Resources
Instrumental KCGM Super pit
acquisition & Saracen merger
Perth Mint Group Finance
manager and led financing
and development of new
products

Sam Brooks
Chief Geologist
▪
▪
▪
▪

▪
Geologist
20yrs experience
Led the discovery of the 3 ▪
million oz Bellevue Gold
project.
Other discoveries include
the 3 million oz Banfora
(Wahgnion) gold Project.

Daina Del Borrello
GM People and
Company Culture
18yrs experience working in
mining related HR Roles
Supported CITIC Pacific and
a lithium miner from
development to preproduction
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Exploration development strategy delivering outperformance
▪
▪

BGL’s outperformance has been delivered by exploration growth and also by expanding the mining inventory
This process is set to continue in 2022 with further growth and optimisation studies occurring
Resource/Reserve Growth (koz) †

BGL outperformance vs GDXJ index
BGL outperforming GDXJ by 2,758% over
the last 5 yrs through exploration success

Increased
Resources convert
to Ore Tonnes

Increase in value
creates
. share price
outperformance

3,000 koz
2,410 koz

2,758%
1,040 koz

2018

2019
BGL AU Equity

2020

2021

GDXJ US Equity

Net free cash flow from Feasibility Studies

4 1
3 2

Maiden Resource
Q4 2018
Resources (koz)

Q1 2021
Current R&R
Reserves (koz)

Ore tonnes mined
45% increase in just 6 months
8.1mT

65% increase in just 6 months
1.78B

5.6mT

1.08B

FS1

1,960 koz

1,800 koz

500 koz

2017

1,040 koz

690 koz

FS2

FS1

FS2

† Resources are reported inclusive of Reserves. Refer to page 50 for the current breakdown of Inferred and Indicated Resources. 9

Bellevue Gold Project demonstrating world class potential
Previously released 132 High grade Drilling results in just the last 12 months at the project

High Grade
Gold Results

High Grade
Gold Results

High Grade
Gold Results

High Grade
Gold Results

High Grade
Gold Results

High Grade
Gold Results

High Grade
Gold Results

▪ 7.5m at 53.3g/t

▪ 6m at 17.7 g/t

▪ 1.6m at 45.7 g/t

▪ 1.2m at 4.49 g/t

▪ 1.3m at 33.7 g/t

▪ 0.8m at 47.4 g/t

▪ 2.5m at 13.4 g/t

▪ 5m at 76.4 g/t

▪ 10.1m at 9.7 g/t

▪ 5m at 14.5 g/t

▪ 9.3m at 5.8 g/t

▪ 6m at 7.3 g/t

▪ 3.5m at 10.6 g/t

▪ 0.7m at 47.8 g/t

▪ 5.6m at 62.7 g/t

▪ 2m at 48.9 g/t

▪ 5m at 14.03 g/t

▪ 12m at 4.49 g/t

▪ 0.6m at 73 g/t

▪ 3.6m at 10.2 g/t

▪ 0.7m at 47.4 g/t

▪ 2.7m at 113.2 g/t

▪ 2m at 48.5 g/t

▪ 1.8m at 38 g/t

▪ 6m at 8.9 g/t

▪ 3.8m at 11.5 g/t

▪ 0.3m at 121.9 g/t

▪ 3m at 11.01 g/t

▪ 8.3m at 32.1 g/t

▪ 3.7m at 26.2 g/t

▪ 4.3m at 15.6 g/t

▪ 2m at 26.6 g/t

▪ 6m at 7.28 g/t

▪ 1.6m at 22.8 g/t

▪ 0.9m at 36.3 g/t

▪ 12.5m at 18.8 g/t

▪ 4.8m at 20.1 g/t

▪ 4m at 16.7 g/t

▪ 2.23m at 23.42 g/t

▪ 6.83m at 6.33 g/t

▪ 2.7m at 13.4 g/t

▪ 4m at 7.9 g/t

▪ 0.8m at 288.1 g/t

▪ 2.1m at 45.5 g/t

▪ 4.9m at 13 g/t

▪ 4m at 12.91 g/t

▪ 3m at 14.4 g/t

▪ 3.8m at 9.2 g/t

▪ 0.8m at 39.5 g/t

▪ 1.4m at 125.7 g/t

▪ 1.4m at 63.2 g/t

▪ 4.6m at 13.8 g/t

▪ 6m at 8.5 g/t

▪ 2m at 21.5 g/t

▪ 8m at 4.32 g/t

▪ 1.2m at 26.2 g/t

▪ 8m at 21.36 g/t

▪ 6.1m at 14.5 g/t

▪ 5m at 12.5 g/t

▪ 2.5m at 20.2 g/t

▪ 3.5m at 12.1 g/t

▪ 2.3m at 15 g/t

▪ 1.4m at 22.3 g/t

▪ 4.6m at 34.8 g/t

▪ 4.2m at 21 g/t

▪ 2.3m at 27 g/t

▪ 2.5m at 20.2 g/t

▪ 1.7m at 24.4 g/t

▪ 2.3m at 15 g/t

▪ 6.9m at 4.5 g/t

▪ 5m at 31.7 g/t

▪ 1.4m at 62.5 g/t

▪ 1.4m at 43.7 g/t

▪ 2.2m at 22.9 g/t

▪ 1.7m at 24.4 g/t

▪ 3.5m at 9.8 g/t

▪ 1.9m at 16.2 g/t

▪ 5m at 30.5 g/t

▪ 0.9m at 97 g/t

▪ 1.8m at 33.6 g/t

▪ 3.63m at 13.62 g/t

▪ 3m at 13.8 g/t

▪ 0.3m at 113.8 g/t

▪ 0.4m at 75 g/t

▪ 6.5m at 23.4 g/t

▪ 5m at 17.1 g/t

▪ 1m at 58 g/t

▪ 8.2m at 6 g/t

▪ 3m at 13.8 g/t

▪ 2.2m at 15.5 g/t

▪ 3.7m at 8 g/t

▪ 1.6m at 80.4 g/t

▪ 3.1m at 25.5 g/t

▪ 1.9m at 30.3 g/t

▪ 5m at 9.6 g/t

▪ 5.9m at 7 g/t

▪ 6.2m at 5.5 g/t

▪ 2.8m at 10.5 g/t

▪ 5m at 23.5 g/t

▪ 14.3m at 5.5 g/t

▪ 1.9m at 29.7 g/t

▪ 2.3m at 19.6 g/t

▪ 1.9m at 21.4 g/t

▪ 6.2m at 5.5 g/t

▪ 4.3m at 6.8 g/t

▪ 0.7m at 163.2 g/t

▪ 5m at 15.4 g/t

▪ 1.9m at 29.7 g/t

▪ 3m at 15 g/t

▪ 5.1m at 7.8 g/t

▪ 1m at 34.1 g/t

▪ 6m at 4.83 g/t

▪ 5.2m at 21.6 g/t

▪ 1.8m at 42.1 g/t

▪ 3.5m at 15.81 g/t

▪ 1.3m at 34.6 g/t

▪ 6m at 6.61 g/t

▪ 4.1m at 8.3 g/t

▪ 5m at 5.78 g/t

▪ 25.9m at 4.3 g/t

▪ 3m at 24.8 g/t

▪ 2.5m at 22 g/t

▪ 2.4m at 18.6 g/t

▪ 1.3m at 30.4 g/t

▪ 3.4m at 10 g/t

▪ 0.4m at 72 g/t

▪ 1.9m at 58 g/t

▪ 2m at 37.13 g/t

▪ 7m at 7.8 g/t

▪ 2m at 22.29 g/t

▪ 0.8m at 48 g/t

▪ 4m at 8.45 g/t

▪ 2.5m at 11.5 g/t

Note: Refer to ASX announcements dated 7 July 2020, 1 October 2020, 8 October 2020, 11 November 2020, 16 March 2021, 15 April 2021, 16 June 2021, 23 June 2021 and 2 August 2021. 10

Tier 1 location in world-class gold belt
Bellevue has Major Landholding of Over 2,780km²

Excellent infrastructure:
▪
▪

Services at Leinster, Leonora and Wiluna

▪
▪
▪

Sealed roads

Historically significant producing region:
▪

Major gold deposits & producing gold mines in
proximity to Bellevue’s Projects (Agnew Gold
Fields, Jundee NST, Thunderbox NST, Gwalia
SBM)

▪

Wiluna Belt endowment second only to
Kalgoorlie globally (+40Moz endowment)

▪

Bellevue has major landholding of over
2,780km²

Daily flights - Perth to Leinster (only 40km
south)
Water
Close proximity to grid power

Bellevue Mining
Licence

Past production with outstanding geology:
Globally recognised Tier 1 mining
jurisdiction:
▪
▪

▪
▪

Granted Mining Licenses

Western Australia ranked Top 4 in Fraser
Institute 2020 Mining Investment
Attractiveness Index

▪

Underexplored and undeveloped for over 20
years

Significant mines, infrastructure, Local &
Government support for mining

▪

Excellent gold recoveries from recently
released testwork averaging 97.3% and gravity
recoveries from 58% - 85%

Previously produced ~0.8Moz at ~15g/t gold
between 1987 and 1997
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Organic growth set to deliver further outperformance
▪

Since the discovery hole in November 2017, the Resource has grown at a compound annual growth rate of 81% at a discovery cost of
A$18/oz

BGL Resource Growth (koz) †

BGL Resource per Share (oz/Msh) † †

.
3,000 koz

2,410 koz

1,040 koz

3,493

690 koz

2,589

2,831

1,040 koz
1,960 koz

1,254

Current R&R

Maiden Resource

1,800 koz

500 koz

Maiden Resource

Q4 2018

Resources (koz)

Q1 2021

Q4 2018

Q1 2021

Current R&R

Reserves (koz)

† Resources are reported inclusive of Reserves. Refer to page 50 for the current breakdown of Inferred and Indicated Resources. 12
† † Shares on issue based on pre-raising unadjusted issued capital.

GEOLOGY
BELLEVUE GOLD PROJECT | WESTERN AUSTRALIA
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Wiluna
Blackham
4Moz Produced

Agnew-Wiluna
Belt Geology

Bellevue: Regional Geology
Belt Geology
▪ The Bellevue Gold Project is hosted in the Yakabinde domain of the Agnew-Wiluna Greenstone Belt of the

Inset

▪
▪

Mt Keith
Ni

Yilgarn Craton

▪

Eastern Goldfields Superterrane.
The Yakabindie domain consists of the layered Kathleen Valley gabbro overlain by the tholeiitic Mt Goode basalt
and dolerite sequence.
The Miranda shear separates this domain from the younger mixed sequence of ultramafics and felsic volcanics to
the East, which hosts the Cosmos Nickel Deposit. The entire sequence has in turn been unconformably overlain
by the Jones Creek Conglomerate.
The belt is bound to the East by the crustal scale Keith-Kilkenny Shear and to the West by high-Ca granites and
granitic gneiss.

Yakabindie
Ramelius
110koz Produced
Cosmos Ni

Bellevue
2.7Moz Resource

Deformation History

SE

N

Jones Creek Conglomerate

25 Kilometers
Cosmos

Leinster Ni Camp

Ultramafics
Felsic Volcanics and Volcaniclastics
Miranda Shear

Yakabinde Domain

Agnew – Lawlers Camp
Goldfields
6.5Moz Produced

Vivien
Ramelius
250koz Produced

Bellevue
Mt Goode Basalt and Dolerite

Main Road Shear

Kathleen Valley Gabbro

NW

The entire Agnew-Wiluna Belt has been subjected to the complex
deformation history of the Eastern Goldfields Superterrane, best
summarized by Jones et al 2018:
▪ De: Extension and early basin development with deposition of maficultramafic volcano-sedimentary sequences
▪ D1: Progressive extension and basin formation. Ongoing extension
leads to exhumation of granites.
▪ D2: Largely E-W compression, reactivates extensional structures and
establishes thrust and fold architecture.
▪ D3: Progressive NW-SE leading to the locking up of lateral escape
structures and the establishment of a conjugate architecture of
thrust faults.
▪ D4: Progressive NE-SW compression leads to post-mineralisation SE
14
and NW dipping planar faults and minor shears.
▪ D5: Orogenic collapse.
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Bellevue: Local Geology

Integrated Surface Geology
Vanguard Pit

Geology and Lithology Summary
▪
▪

Henderson
Pit

Paris Pit &
Decline
Fault

Miranda Shear

Westralia Pit

▪
▪

Bellevue
Pit

Fault

Inset

Pillow Basalt
Clearly defined pillow rims with amygdales.
Pillowed texture varies from intense to widely
spaced rims, often containing inter pillow
sulphide and biotite.

The site geology is dominated by the Mount
Goode sequence lying to the West of the
project scale Miranda Shear.

Feldspar Phyric Basalt

This sequence forms a steep westly dipping
overturned stratigraphy with several major
subparallel shear zones primarily linked to D1
extension.

Massive Basalt

Localised folding is observed around the major
shear zones but generally the lithology is well
preserved and unfoliated.
The sequence is characterised by tholeiitic
pillow basalt and dolerites. Within the upper
portion of this sequence is a plagioclase phyric
phase, which forms a key marker horizon within
the project area. Massive dolerite, basalt with
lesser megacrystic plagioclase has been mapped
locally, with minor sediments and felsic
intrusives.

▪

The metamorphic grade of the area is upper
greenschist to amphibolite grade. Type
lithologies are shown above.

▪

All structural features and lithology are crosscut by later brittle faulting which segments
mineralisation throughout the deposit area .

Pillow basalt as described above, containing 15mm sized euhedral feldspar phenocrysts. Key
marker horizon throughout tenement.

Typical basalt with fine to aphanitic grain size.
Often observed with amygdales.

Massive Dolerite
Typical dolerite with coarse grain size and
crystalline texture. Likely gabbro in places with
variable grain sizes.

Megacrystic Basalt
2-15cm feldspar megacrysts within fine grained
basalt. Megacrysts often have carbonate rich
rims. Observed at Westralia deposit.

Felsic Quartz-Feldspar Porphyry
Light grey matrix with fine to medium grain
size. Blue quartz and euhedral feldspar
phenocrysts up to 4cm in size. Hard contacts to
surrounding lithologies.
Mafic Quartz-Feldspar Porphyry
Similar characteristics to felsic porphyry.
Differing with dark grey matrix and lesser
density of phenocryst, typically finer grained
c.5mm in size.
Spotty Recrystallised Basalt
Recrystallisation texture observed across all
lithologies. Spotty appearance with clusters of
recrystallised feldspar and randomly oriented
amphibole.
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Bellevue: Lode Geometry and Mineralisation Setting
System remains open and untested

Lode Geometries and Structural Evolution
The Bellevue Project hosts six major lodes; Bellevue, Viago, Tribune, Deacon,
Marceline and Vlad forming part of the linked conjugate set of mineralised
structures.
These 6 lodes can be mainly be categorised based on structural orientation
outlined in cross section (Left).

▪ Westerly Dipping Lodes - Bellevue, Tribune, Deacon and Marceline with a
NNW trend and 50-85° westerly dipping.
▪ Formed during progressive extension and steepening/overturning of the
sequence under initial brittle-ductile regimes before being subjected to
progressive ductile deformation and fluid input.
▪ Sub-Horizontal Lodes - Viago and Vlad with a southerly 20° plunge.
▪ Forming perpendicular to the main mineralised lodes/structures and as
dilatational conjugate structures within the linked mineralised system.
These lodes form as secondary structures to the primary shear zones; Highway
Shear, West Shear and Canberra Shear and have a close spatial association as
illustrated in cross section (Left). These major NNW striking shears were
developed early in the D1 extensional regime and are characterised by their
ductile well-developed shear fabric and are continuous over the strike length
of the project.
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Cross Section Looking North showing Bellevue Shear Lodes
3.8 Moz* current total endowment - Pathway to something much bigger…………….
High Priestess Shear

Structures host to the Bellevue Resource extend up to
5km of strike with only a small percentage of the strike
drill tested and included in the current Resource

W

T04
T03

No Drill Testing

T02

No Drill Testing
T05

E
▪

Well understood
geological model based
entirely on high quality
diamond drilling

▪

Coherent and consistent
host structures over
significant strike

▪

Multiple targets in most
drill holes allows more
rapid resource growth

T01

T06

No Drill Testing

Unmineralised vein
Minor mineralised vein
Mineralised vein
D2/3 thrust
D1 normal shear

1km

*Historical Production of 0.8Moz +3.0Moz of Indicated + Inferred reported resource
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Significant, Long Life Underground Mines in the Region
Comparative Archean Lode Gold Deposits in the Agnew/Wiluna Greenstone Belt

Agnew Gold Mine
48km
Multiple orebodies in
close proximity
6.5 Moz of Production
+30 Years of Mine Life
0.97 Moz of Current
Reserve
Planned Development
to 1,500m

Scale Comparison with the Bellevue Gold Project

Vanguard

Bellevue

Tribune

Marceline
Open

Open

Viago
Deacon
Open

Southern Belle
Open

1km

St Barbara- Gwalia Gold Mine

1km
Gwalia Gold Mine
140km
4.0 Moz of Production
+20 Years of Mine Life
1.9 Moz of Current Reserve
Planned Development to
+2,000m

Goldfields- Agnew Gold Mine

Archean System with deep roots
▪ Average of ~5,000 ounces per vertical metre in the top 800mstill growing- likely to grow with ongoing exploration success
▪ No drilling under 800m vertical and system is still completely
open at depth
▪ Known and unknown structures at depth
▪ Analogous deposits such as Agnew in same region currently
being mined to 2,000m below surface

1km
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Bellevue: Ore Shoot Controls
Schematic
Mineralisation Block
Model

Bonanza ore shoots are characteristic of the deposit and contain the bulk of the metal within the overall lode
system.
Lithological Ore Shoot Control
▪ Primary controls on dilatational zones are a result of lithology with key rheological differences between the host
units, in particular the dolerites and quartz feldspar porphyries. These identified units behave in a more brittle
manner to the surrounding basalts resulting in greater dilation.

Structural Controls
▪ The early lithological controls associated with the more brittle propagation of the mineralised structures is overprinted by progressive extension and normal folding of the lodes. This folding results in structural repetition and
stretching of the shear lodes into 10-20m wide ore shoots which plunge 30° to 40° to the south as illustrated
(left). Gold and sulphide have then remobilised into boudin interstices and fold hinges by mechanical processes
resulting in a variety of mineralisation styles.

4.5gt

0.12gt

98.7gt

14.7gt

20m
DRDD218 – Deacon Lode
(4.4m @ 62.4g/t from 692.5m)
Typical shoot style mineralisation
with massive cataclastic sulphide
and abundant visible gold.
Characteristic sharp strain margins
with moderate shearing developed
in the footwall.

104.3gt

129.8gt
90.4gt
21.1gt

76.7gt
33.4gt

4.9gt
0.5gt

0.22gt
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Bellevue: Alteration

Main Alteration Characteristics
All rocks have been metamorphosed to Upper Greenschist/Lower Amphibolite facies

DRDD020W1 – Dark biotite altered shear fabric with isoclinal folding picked out by remobilised
pyrrhotite and chalcopyrite.

Mineralisation alteration is typically narrow, focused in and around shears:
Observed alteration minerals include:

▪ Chlorite: Both early (shear foliation parallel) and late (shear foliation overprinting).
▪ Amphibole: Both early (shear foliation parallel) and late (shear foliation
overprinting). Amphibole Intensity often has a negative association to Au values.

▪ Biotite: Early phase, dark – foliation parallel and a very late phase (light brown,
DRDD091 – Biotite alteration front around mineralised vein overprinting chlorite altered basalt.

matted, unoriented, overprints late chlorite). Biotite Intensity has a positive
association to Au values.
▪ Albite/Silica: Often observed in Tribune and Bellevue Lodes, absent in Viago Lode.
▪ Late, sericite-epidote-FeCO3 assemblage.
Of these the dark, foliation parallel biotite is the most effective vector to mineralisation,
but often on a limited scale (20-50cm around mineralised intercepts and associated
with shear intensity).

2cm

DRDD102 – Chlorite shear zone with aligned amphibole
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Bellevue: Mineralisation Styles and Veining
Veins

Foliation Parallel Stringer
Sulphide

Two types of mineralised veins observed

Stringer sulphide within shear
fabric and remobilized around
the edges of quartz veins.

remobilised to boudin interstices. Visible gold observed in late fractures.
▪ Type 2: Opaque (sometimes partially recrystalised) quartz veins, frequently observed cross cutting Type 1 veins.
Pyrrhotite and Chalcopyrite observed as fracture fill in opaque veins and visible gold observed in late fractures.
Contrasting quartz vein styles create rheological complexities for sulphide remobilisation and later gold bearing
fluids - often coincident with the best gold intercepts.
Visible gold is often in late fractures within both smokey and opaque quartz veins indicating coarse gold formed
relatively late.

Sulphides and Gold Deportment
▪ Gold grades have a strong association to remobilised Pyrrhotite >> Chalcopyrite in and around the shear
structures and associated veins (Making DHEM an effective targeting tool).
▪ Remobilising sulphide exploits vein margins and internal fractures often with cataclasic breccia fragments of
quartz. Visible gold observed with quartz fragments and within late (open) fractures in veins.
▪ Arsenopyrite – Late, euhedral no obvious Au association.
▪ Pyrite replacement of pyrrhotite (mainly observed in top 100m of Tribune and Bellevue Lodes or proximal to
historic stopes) – low temperature retrograde.

Increasing Level of EM Conductance

▪ Type 1: Smokey Grey, highly strained, often highly folded and boudinaged with pyrrhotite and chalcopyrite

Laminated Boudinaged Quartz
Veins
Quartz veins begin to boudinage
with sulphide remobilised into
boudin necks, becoming fully
attenuated in places.

Fracture Fill Sulphide Network
Brittle-ductile fracturing of quartz
with pyrrhotite and chalcopyrite
remobilised into quartz fracture
networks. Commonly associated
with opaque quartz.

Cataclastic Remobilised Sulphide
Quartz clast milled within
sulphide matrix – highest level of
remobilisation. Often associated
with highest grades.
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Down Hole Electro Magnetic (DHEM) Targeting Success
High pyrrhotite (magnetic) content associated with gold mineralisation makes this exploration tool extremely successful for
Bellevue.
▪
▪

Drill holes are surveyed upon completion and the data sent to SGC for processing
End product are Electro Magnetic conductor plates which represent the high-grade lodes that are
subsequently drilled

Photograph of core DRDD013
showing cataclastically remobilised
sulfides

DHEM Plates provide a
vector to gold
mineralisation
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Exploration from UG a game changer
Unit cost per m of drilling (NQ2)

Distance to target at Deacon Lode

Drill production rate m/day

Game changing efficiencies from underground drilling
▪

Underground development is now delivering significant cost savings and greater
productivity

▪

The Deacon Main and South areas will be opened up for underground drilling in Q2 2022
with ongoing mine development

▪

Underground drilling at Bellevue is driving industry leading discovery and Reserve
conversion costs for the project

▪

Grade Control scheduled for Q3 2022 and beyond
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Development & de-risking continues a rapidly growing Resource
▪
▪
▪

FS2 further de-risks the project with 5 independent mining areas accessed prior to production (Deacon, Viago, Armand, Marceline
and Tribune) with the total A$1,502m of capital and operating costs incorporated into the A$1,014/oz AISC
Over 4,060m of development has occurred to date; the study incorporates A$12m of grade control pre-production and A$55m LOM
The 3Moz deposit remains open in every direction and underground infrastructure will allow for further underground exploration
Combined 4,060m
development to date
Current Viago Decline
Location ~260m below surface

Current Armand & Marceline
Decline ~215m below surface

Additional increase in
Resources to FS1

Red Development shown prior
to first ore production

Areas of Reserve Growth since FS2
24

A deposit that continues to grow in every direction
▪
▪

Since the Tribune discovery hole in November 2017, the Resource has grown at a compound annual growth rate of 81%
The recent Lucknow discovery extends the strike to over 5km and the Lucien discovery sits 300m beneath the Deacon lode; and the deposit
remains open in every direction

Source: Refer to ASX announcements dated 22 August 2016, 22 March 2018, 22 October 2018, 21 May 2019, 10 September 2019, 19 November 2019, 17 December 2019, 7 July 2020, 8 October
2020, 18 February 2021, 23 June 2021, 3 August 2021 and 15 February 2022 for full details of previous exploration results.
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Continued Resource/Reserve Growth at Deacon Post FS2
▪
▪

Resource conversion growth has continued since FS2 to be included in future resource upgrade
Deacon Lode >1MOZ discovery – 2.2km of strike and remains OPEN
Deacon Lode >1MOZ discovery – 2.2km of strike and remains OPEN

▪

4.8m @ 9.2g/t gold from 608.7m in DDUG0038

▪

9.0m @ 7.2g/t gold from 492m in DDUG0039

▪

2.8m @ 14.6g/t gold from 441m in DDUG050A

▪

3.8m @ 24.6g/t gold from 503m in DDUG0052

▪

4.0m @ 17.0g/t gold from 457m in DDUG0057

▪

7.4m @ 16.9g/t gold from 485.5m in DDUG0059

▪

3.3m @ 6.1g/t gold from 619m in DDUG0060

▪

8.9m @ 12.7g/t gold from 454.7m in DDUG0061
and 1.3m @ 11.5g/t gold from 476.5m

▪

3.1m @ 31.9g/t gold from 518.9m in DDUG0064

▪

1.5m @ 23.2g/t gold from 633.6m in DDUG0066

▪

1.0m @ 31.8g/t gold from 651.6m in DDUG0068
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Structures Host to 3.0 Moz of High-grade ResourcesUntested Segments of System
Top 800m Untested Segments of ore hosting structures
Continued Growth Target

Below 800m the system is completely OPEN at depth

N

1km

N
Vanguard

Bellevue

Marceline

800m below
surface

Tribune

Deacon

Viago

Southern
Belle

T07 Depth Extensions to 1,500m
1,500m below surface
Long Section looking East

Plan View
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Growing at ~60,000 ounces per month since 2018
High-grade intercepts at the edge of planned development- System OPEN at depth
Chronology of Discovery at Bellevue
2018

0.5 Moz

DRDD536

1.1m @ 23.9 g/t
BEL0344
DRDD654W2

DRDD072

0.8m @ 385.2 g/t
DDUG0056

DRDD273
DDUG0066

2.4m @ 21.1 g/t 1.5m @ 24.2 g/t

4.5m @ 19.1 g/t

2019

2.8m @ 36.4 g/t

2.3m @ 40.0 g/t

DDUG0153

1.2m @ 53.5 g/t
DRDD327

2020

1.6m @ 9.9 g/t
OPEN

OPEN

OPEN

1,500m
2021
Completed Development

3.0 Moz

DFS2 Planned Development
Intercept on edge or step out from Development

500m
Long Section Looking East- Drill Results
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Bellevue Shear continued - Northern Prospects
‘Bellevue Style’ mineralization mapped for >2.5 kilometers along strike from current Resource Targets Bellevue 1, 2 and 3
GOOD ENOUGH
Untested NE Dipping FLEM Plate.
Vein traced on surface over >250m,
rock chips to 62g/t and 27g/t Au

4 x 250m spaced diamond drilling
Completed in 2020 over 1km of strike
Intercepted +10gm in 2 of 4 holes

Workings with rock chips to 7.2g/t
and 7.9g/t Au

38.9g/t

SHANES
>1km of mapped veins.
Rock chips to 72.8g/t, 70.8g/t and 41.3g/t Au

5.7 g/t
Extension to Bellevue Shear
Rock Chips to 208g/t, 39.2g/t and 44.2g/t Au

27.0g/t

DRDD536 Bellevue North Drillhole

1km
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Regional Targets - Away from the Bellevue Mine Sequence
▪
▪

Early-stage exploration 20Km of regional strike extension
Greenfield targets within 50kms of the main BGL discovery with standout targets unexplored with modern day exploration
techniques
Kathleen Valley
Government Well & Palmyra

17m at 4.2g/t gold from 19m
2m at 18.7 g/t gold from 32m
2m at 22.8 g/t gold from 8m

Greenfields Exploration
Targets:

Bellevue Northern extension
11m at 6.5 g/t gold from 35m
2m at 5.6 g/t gold from 64m

Westralia pit
4m at 28.2 g/t gold from 57m
6m at 12.6 g/t gold from 23m

Vanguard pit
8m at 11.2 g/t gold from 27m
8m at 5.5 g/t gold from 64m

+20 KILOMETRES

Henderson pit
3m at 53 g/t gold from 13m

Bellevue West
102 g/t gold rock chips

Bellevue Project Total Resource
•
•
•
•
•
•

2.3 Moz at 10.0g/t gold - OPEN
Bellevue Surrounds Lodes
Viago Lode
Tribune Lode
Southern Belle Lode
Deacon Lode
Never drilled below 650m depth

Exploration results: Refer to ASX announcements
on 20/11/17, 22/3/18 , 17/7/18, 6/8/18, ASX
9/10/18, 26/9/18, 11/04/19 and 10/06/2020
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Kathleen Valley
Yandal
South
897km2 ofand
underexplored
ground
in a 40MozTargets
jurisdiction with walk up targets
Fantastic regional exploration targets over 897km2 for further exploration

Yanbo Strike

Popes Patch

Hartwell

Footnotes: 1. Refer to ASX announcement on 10 June 2020.
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FS2 vs FS1 – optimisation study post FS2 will add more value
Stage 2 Study delivers a significant improvement in all key project metrics, including production, life of mine, costs, free cash flow, profit
and return metrics; all without a material change in capital costs
Key LOM Production Statistics

FS1

FS2

Δ

7.4 years

8.1 years

+9%

Gold price

5.6Mt

8.1Mt

+45%

Ore processing rate

750,000tpa

1,000,000tpa

+33%

Free cash flow (FCF) sensitivity to
$100/oz variation in gold price

Average gold production (recovered) –
years 1 - 5

160koz per
annum

200koz per
annum

+25%

Average gold production (recovered) –
LOM

151koz per
annum

183koz per
annum

+21%

1.1 Moz

1.5Moz

+36%

Life of Mine
Ore tonnes mined

Recovered gold

Pre-Production Capital Costs
Feasibility Start Date (construction and
development spend)

January
2022

July
2022

n/a

Pre-production capital costs

A$255m

A$252m

(1%)

Pre-production contingencies

A$14m

A$15m

+7%

Total capital costs (included in study)

A$269m

A$267m

(1%)

Key LOM Financial Statistics

FS1

FS2

Δ

A$2,300/oz

A$2,400/oz

+4%

A$100m

A$140m

+40%

Revenue

A$2,551m

A$3,554m

+41%

All in sustaining costs – LOM

A$1,079/oz

A$1,014/oz

(6%)

n/a

6.6%

+7%

Net free cashflow (pre-tax)

A$1,081m

A$1,782m

+65%

Net free cashflow (post-tax)

A$795m

A$1,289m

+62%

Average free cashflow (pre-tax) - LOM

A$171m

A$259m

+51%

EBITDA – LOM

A$1,648m

A$2,412m

+46%

Payback period (post-tax)

1.7 years

1.4 years

+19%

NPV5% (pre-tax)

A$876m

A$1,311m

+50%

NPV5% (post-tax)

A$562m

A$943m

+68%

Internal Rate of Return (pre-tax)

58%

72%

+24%

Internal Rate of Return (post-tax)

35%

62%

+74%

Cost escalation factor (annualised)
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Optimising FS2 – Further enhancing the project economics
Key de-risking events achieved on the project, focus shifted to optimisation and further de-risking, productivity and cost benefits
STUDY
PARAMETERS

FS2

OPTIMISATION

OUTCOME

POTENTIAL BENEFIT

De-risks ramp-up, improves project
economics (cost)

MINING
SEQUENCE

Bottom Up

Top Down

Less up-front development
Simplified top-down retreat mining
= Immediate access to stoping

BACKFILL
(Year 1 & 2)

Cemented
Rock Fill

No Fill

Removal of major cost driver
Removal of step in sequence
= Vastly improved productivity

De-risks ramp-up, improves project
economics (cost)

ORE DRIVES

4.5mH x
4.2mW

4.5mH x
4.5mW

Larger & more efficient loader in ore
Standardised fleet
= Vastly improved productivity

De-risks ramp-up, improves project
economics (productivity)
De-risks ramp-up, improves project
economics (cost)

LEVEL
SPACING

10m

15-20m

Larger drill, Improved accuracy
Less levels required same ore
= less metres per stope tonne

STOPE SLOTS

Longhole Rise

Mechanical
boxhole

Vastly improved success rate
Less production drill metres required
= Vastly improved productivity

De-risks ramp-up, improves project
economics (productivity)

ADVANCE
RATES

6mth ramp up
to
1,600m/mth

12mth ramp
up to
1600m/mth

Less reliant on up front development
Ability to open further mining areas
= Vastly improved productivity

De-risks ramp-up, improves project
economics (cost)

SUBHORIZONTAL
AREAS
(first 3 years)

13%

0%

Sequence facilitates access to stoping
Ability to remove sub vertical
= simplified & efficient mining

De-risks ramp-up, improves project
economics (cost)

BOTTOM UP STOPING SEQUENCE

TOP DOWN STOPING SEQUENCE
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Conventional mining methods

Sub Horizontal Lodes (13% LOM Ounces)
▪
▪
▪
▪

Operations with similar mining methods

▪

▪

▪

▪

Sub Vertical: Whirling Dervish (Northern Star),
Wattle Dam (Ramelius), Andy Well (Latitude)
Sub Horizontal: Wallaby (Goldfields), Golden Age
(Wiluna), Miitel (Mincor)

Areas with footwall dips < 45o utilise a modified cut and fill
method with sub level stoping
Primary development is driven along strike of the ore zones,
the ore is then stripped out (up to 4.2m)
The primary drive is filled with CRF as high as practical to
support the wall of the secondary development drive
The ore is then stripped out using long hole techniques (up
to 8m) into the secondary drive
High pressure mechanical washing of the stripped out foot
wall will be employed to ensure high recovery rates
A reduced mining recovery has been applied to this mining
method (85%)

Sub Vertical Loades (62% LOM Ounces)

Development (25% LOM Ounces)

▪

▪

▪

Areas with footwall dips > 45o utilise long hole open stoping with placement of consolidated rock fill (CRF) for
support
An underhand method will be employed, stopes are opened up with a slot and blasted ore is bogged to a level
stockpile. CRF is placed in the void from the level above and the next firing occurs against the still curing
material

▪

Sourced from both sub vertical and sub horizontal mining
areas
Highly productive source of ore tonnes available from
multiple mining fronts providing consistent delivery of
material to surface ROM Pad
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Positioned for high margin, low capital-intensive growth beyond 1Mtpa
▪
▪

The current 1Mtpa plant was designed for the potential for further growth above the 1mtpa nameplate capacity
The 33% upscaling to 1Mtpa from 750ktpa nameplate capacity was achieved for a total spend of $12m

Processing Plant

▪
▪
▪
▪
▪

Total LOM recoveries forecasted at 96.7%
Process plant designed to recover high gravity component at the front end. Test work indicates
between 58% and 85% is recoverable through gravity recovery methods.
Cyanide destruction circuit designed and costed to meet Global Tailings Standards
Designed for 1.0Mtpa – opportunity to increase throughput as design has allowed for readily
expandable growth
Simple process flow sheet:
o 3 stage crushing
o Single ball mill grinding, p80 @ 75um
o Gravity separation and intensive leaching
o Thicken prior to leaching with standard CIL processes
o Thicken final tail with cyanide detoxification
o Transfer to TSF (which has been located away from lake)
o Recover water from TS

Plant Upgrade designed for future growth

▪
▪

A$12m expansion to 1Mtpa from 750ktpa

Possible future expansion above 1Mtpa planned for in
infrastructure design layout
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BGL - Forecast to be Australia’s lowest greenhouse gas emitter/oz
▪

Bellevue is forecast to become the lowest emitter on a per ounce basis in Australia; the Stage 2 Feasibility Study shows a forecasted
greenhouse gas intensity of 0.202 t CO2e / oz. This has improved by ~30% due to the planned integration of renewable energy and
the increased plant throughput to 1 Mtpa
Bellevue is forecast to have the least total Scope 1 emissions of any major off-grid gold mine in Australia and to have one of the
cleanest power supplies for any gold mine in Australia
For the same carbon emissions, Bellevue is forecast to produce 3.6 ounces compared to 1 ounce for the average Australian gold
mine

▪

Greenhouse Gas Intensity (CO2e/oz) for major Australian gold mines

1.6

Mt Rawdon
Ravenswood

Bellevue’s GHG Intensity is forecast
to be 0.202 t CO2e / oz over the LOM

Matilda-Wiluna

1

0
0

1,000,000

2,000,000

3,000,000
4,000,000
5,000,000
Cumulative Gold Production per Year (oz)

Boddington

Cowal
Plutonic

Duketon

Mungari

Tropicana

Thunderbox

Sunrise Dam

St Ives

Tanami

Jundee

Granny
Smith
Agnew

Fosterville

0.2

Carosue Dam

Mt Carlton

Bellevue (FS1)

0.4

Cracow

Kalgoorlie

Bellevue (FS2)

Paddington
Westgold

Darlot

0.6

Telfer

Gruyere

S&P Global estimated the 2020 emissions intensity for
Australian gold mines to be 0.73 t CO2e / oz

0.8

Cadia Valley

Tomingley
Mt Morgans
Peak

Ramelius

1.2

Gwalia

GHG Intensity (t CO2e / oz Au)

1.4

Costerfield

KCGM

▪

6,000,000

7,000,000

8,000,000

9,000,000

Source: All data sourced from public company disclosures, with GHG emissions and annualized production averaged over the last 2-6 years of available reported data. Since the Stage 1 Feasibility Study, the
Bellevue Gold figures have decreased, and recent data points from other mines have been added. S&P Global issued a report on 18 August 2021 which stated the average 2020 GHG emissions intensity
in Australia to be 0.73 t CO2e / oz.
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Appendices
Click here for the 3D Inventum model

Fully funded to production
Pre-Production Capital Expenditure (A$M)
Site and Sustaining Capital

66

Processing Plant

82

Open Pit

14

Underground1

132

Capitalised operating costs

19

Capitalised revenue

(61)

Sub Total

252

Contingency2

15

Total

267

Variations to FS1 include optimisation of underground capital development designs, removal of evaporation ponds and inclusion in tailings storage facility, increase
in processing facility capital costs, optimisation of OP designs, increased capitalised revenue generation. Six-month difference in start date of feasibility requires
early works to continue with exploration development.

(1)
(2)

No contingency applied to the underground mining costs as mining costs have been escalated by an annualized rate of 6.6%.
A$8.8m of contingency is applicable to the processing plant (10.6%) and A$6.4m (11.6%) of contingency relates to site capital.
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Project Operating Costs

Operating Costs
(post-production)

A$M

UG & OP Mining

649

81.99

438

Grade Control

58

7.29

39

Processing

241

30.40

162

G&A

72

9.05

48

Royalties

165

20.84

111

1,185

149.57

799

316

40.56

217

1,502

190.13

1,016

Sub Total
Sustaining Capital
(captured in AISC)
Total

A$/T Milled

A$/oz Produced

* The A$2/oz difference between total operating costs and AISC relates to stockpile movements at the
commencement of commissioning and AISC does not include closure costs. The associated AISC is A$1,014/oz

Operating Costs

•

•

•
•
•

Underground & Open Pit Mining – Rates supplied by
competitive Request for Quotation (RFQ) processes. Costs
include recovery of ore and delivery to surface ROM Pad,
associated ground support and backfilling and ancillary
services including movement of waste to stockpiles.
Grade Control – includes two dedicated rigs and all
associated costs for sampling, assaying and consumables.

Processing– includes all power, maintenance spares and
materials, reagents and consumables, labour (including
technical and direct management support) and other minor
miscellaneous allowances.
G&A – includes all site management, accommodation and
travel, light and heavy vehicles, communications and IT and
site compliance and licencing charges.
Royalties – Includes WA State Government royalty of 2.5%
and an additional third-party royalty was also applied based
on existing agreements.
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