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Pre-Feasibility Study — Bardoc Gold Project

POTENTIAL FOR SIGNIFICANT NEW LONG-LIFE, MID-TIER
AUSTRALIAN GOLD PROJECT
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PFS Highlights EaRDOC

TECHNICALLY AND FINANCIALLY ROBUST

Pre-tax Free Cash Flow of $551M at A$2,100/0z gold price
Pre-tax Free Cash Flow of $921m at A%$2,530/0z gold price

PEAK GOLD PRODUCTION OF OVER 150,000 OZ PA FOR 5 YEARS
Average Gold Production of 2.6g/t for 135,000 oz pa over 8 year mine life at LOM recovery of 93%

ROBUST ECONOMICS

LOM AISC OF A$1,220/0z. Pre-production capex of A$142M (inclusive of $25M contingency)
Pre-tax NPV, of A$332M and IRR of 32% at A$2,100/0z gold price;
Pre-tax NPV, of AS600M and IRR of 55% at A%$2,530/0z gold price

SIGNIFICANT EXPLORATION UPSIDE

In excess of 250km? of underexplored tenure in a Tier-1 mining jurisdiction
Mayday North deposit provides a significant exploration target

For personal use only
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Investment Snapshot ﬁ%@
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2  TIER-1 MINING JURISDICTION
@“ _» Strategic 250km# (and growing) land-holding ~40km north of Kalgoorlie

@) E LARGE AND GROWING RESOURCE BASE

D +3Moz Resource with three cornerstone deposits — Aphrodite, Zoroastrian and Excelsior — plus a well-
established growth pipeline of Resources and exploration targets

@3\3 SIGNIFICANT BROWNFIELD AND GREENFIELD EXPLORATION POTENTIAL
% 4 Potential to significantly grow Resource base demonstrated by success of recent drilling programs

@) y. STRONG NEWSFLOW
E ‘.II Resource expansion and infill drilling programs, Definitive Feasibility Study work commenced
Q.

COMMERCIALISATION PATHWAYS

&hl Multiple opportunities to develop the Bardoc Gold Project

@
(] STRONG BOARD AND MANAGEMENT TEAM

%%  Proven explorers and developers, with high-quality technical teams

l"'
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Corporate Overview “BARDOC

Gold Limited
——— CAPITAL STRUCTURE SHARE PRICE
Shares Bn 1.395 14 13
Options M 117.7 & 12
@D Performance Rights M 60.0 o o .é
@D Share price (27 March 2020) A$ $0.050 38 ¢ %
Market Capitalisation A% $69.8m iy : %
Cash & Investments A% $14.3m ¥ e
(as of 27 March 2020) 2 2
Enterprise Value A% $55.5m 0 i . . . . . . . . . . . + 0
Mar 19 Apr 19May 19 Jun 19 Jul 19 Aug 19 Sep 19 Oct 19 Nov 19 Dec 19 Jan 20 Feb 20
@ SHAREHOLDER SNAPSHOT BOARD & MANAGEMENT
@D TR Tony Leibowitz Chairman
[@. John Young Director
= Neil Biddle Director
@ Rowan Johnston Director
IU—L' Peter Buttigieg Director
Other, 89.37% Robert Ryan Chief Executive Officer
Russell Hardwick CFO / Company Secretary

Bardoc Gold Limited




Project Location %@
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Consolidating the Bardoc Tectonic Zone/Black Flag Fault

Two corporate mergers underpinned the
consolidation of Bardoc Tectonic Zone;

Aphrodite deposit acquired via the merger
with Aphrodite Gold in 2017

Excelsior and Zoroastrian deposits acquired

via merger with Excelsior Gold in 2018
Recent focus on low-cost, complementary
acquisitions with potential to add mine life:
Acquired 40 tenements from Torian Resources
May 2019)
Purchase of Vettersburg tenement (Aug
2019) — opportunity to explore for extensions
to historical Slug Hill gold mine (production of
26,535t at 23.5g/t Au for 20,0080z)
Acquisition of Mayday North and North
Kanowna Star in September 2019

Bardoc Gold Limited
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- Grafters
| 1319kt @1.3g/t for 13koz

JEE40000m>

Vettersburg South
)
552kt @1.5g/t for 26koz Y ot e
Ophir 5 ‘. 480kt @1.7g/t for 27koz
75kt @1.9g/t for Sk . et
@1.9g/t for Skoz [ / ior |
Zoroastrian | | 8.4Mt @1.2g/t for 320koz
| 7.1Mt @2.3g/t for 515koz
Castlereagh South

“Nerrin Nerrin

651kt @1.3g/t for 27koz | ) 481kt @1.4g/t for 21koz

Windanya

North Duke
\}SOkl @1.5g/t for 17koz £ 6Mt @L.0g for S0z
Bulletin South
1919“ @z Og/t for 59koz &l Dorado

-y SR 471k @1.5g/t for 23koz
M [ (2 ‘\\ Talbot North
- 820kt @1.8g/t for 47koz

Bardoc Gold Ltd Tenure |
SPMPL Tenure

Granite
Ultramafic |
Mafic
Oh_-_ :
Sediments GDA%4 51
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320 340000me 360000mE Bardoc Gold |
Regional Resources & Prospects
Aphrodite )
= 24.1Mt @2.2g/t for l.7MogI

North Kanowna Star
716kt @ 1.4g/t for 32koz
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1.41Mt @ 1.7g/t for 79koz )

A /
/ ARDOC
| Gold Limited




BARDOC
Gold Limited

Pre-Feasibility Study

Key Findings




PFS — Key Metrics

For personal use only

PROJECT ECONOMICS

Gold Price (US$%$/02z)

Exchange Rate (US$:A%)

Gold Price (A%$/0z)

Life of Mine Revenue (A$M)

C1 Cash Costs (C1) (A$/o0z)

All-in Sustaining Costs (AISC) (A%$/oz)
Pre-Tax Cashflow (A$M)

Pre-Tax Net Present Value (8%) (A$M)
Pre-Tax Internal Rate of Return (IRR)
Payback Period (Months)

Post-Tax Net Present Value (8%) (A$M)
Post Tax Internal Rate of Return (IRR)

Bardoc Gold Limited

BASELINE

1,449
0.69
2,100
1,912
978
1,220
Shok]
SYei
32%
32
252
27 %

SPOT
1,635
0.65
2,530
2,304
984
1,242
921
600
55%
22
445
47 %
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Production Summary %@

Current mine life 7.8 years PRODUCTION SUMMARY

Production rate of 1.8 Mtpa Life of Mine 7.8 Years

Life of mine Inventory, Reserves and Resources, of 1.02 Moz Au ~ LOM Open Pit Strip ratio (Waste t: Ore t) 9.5:1

Life of mine Reserves 10.43 Mt at 2.4 g/t Au (790 koz Au) Nominal Processing Rate 1.8 Mtpa

Open pit and underground mining from deposits LOM Processed Grade 2.6 g/t Au
LOM Processing Recovery 93 %
Total Gold Recovered 951 koz

Ore Tonnes Mined

Zoroastrian

1,200,000
1,000,000
800,000
600,000

400,000 ..||II I I
TR
: 111.

Y1 Y1 Y1 Y1 Y2 Y2 Y2 Y2 Y3 Y3 Y3 Y3 Y4 Y4 YA Y4 Y5 Y5 Y5 Y5 Y6 Y6 Y6 Y6 Y7 Y7 Y7 Y7 Y8
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Excelsior ~ mZoroastrain ~ ® Aphrodite ~ ® Bulletin South  ® Aphrodite UG~ ® Zoroastrain UG

Bardoc Gold Limited




“BARDOC
Gold Limited

Aphrodite - Cornerstone Deposit

29100mE 320300mE

[400mRL 4OU|[1:I'|R,3L

Significant 1.7Moz Resource to underpin a long life operation
Resource Reserves % :

/M.
OP: 18Mt at 1.6 g/t Au for 916 koz OP: 2.8Mt at 2.3 g/t Au for 210 koz
UG: 6Mt at 4.1g/t Au for 765 koz UG: 2.4Mt at 3.7 g/t Au for 290 koz

r
51m @ 2.2g/t from 129m
incl 21m @ 3.3g/t

32m @ 7.§alt from 182m )

Z00mRL

Signiﬁcant UpSide POtential (22m @ 2.3g/t from 233 / / 2mmRL
Resource remains open along strike and depth

.5g/t from 242m]

16m @ 2.7glt from 322m]
[12m @ 11.5g/t from 377m) I incl 4m @ 5.1g/t

00000

e omRL OmRL
12m @ 11.5g/t from 377m
LEGEND 24m @ 7.1g/t from 486m
ALPHA NORTH —# New Hole
LRy T —* Previous Drillhole
Ry = e :Iigl:iﬁlliar:il Intercepts =1g/t [Sectiun 6,659,920mN +/- 20m J /_'\\
— a Lode -
| Erﬂﬂl:l‘_g?e% — phli:I Lode Om 100m BAR DOC
m— 2018 Pit Optimisation | _:_:_m_ﬁ Gold Limited
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Zoroastrian — Cornerstone Deposit “BARDOC

Gold Limited

Resource of 7.1 Mt at 2.3 g/t Au for 515 koz:

318 koz — open pit Resource : :
400pLl
197 koz — underground Resource
KND190005 KND190002 —
Reserves of 1.2 Mt at 2.9 g/t Au for 100 koz: oot & 46814 fom (74 355m @ 16255 rom 12350
" [1.6m @ 91.9g/t Au from 154.4m KNDI90003
Open Pit — 350kt @ 1.9g/t 20koz 0d03m 0 5523/ A o 5.4 11m @ 705/t Au fom 2129
KND190006 : Z S a
1m @ 27.93g/t Au from 218m
Underground — 810kt @ 3.2g/t 80koz L"f’°'4m@—8/58-9 b
[200mRL 200pRL
f e . KND190006
Significant Opportunity to grow the [5.7m@22.75g/tAu flom 323.3m
R d R incl 3.1m @ 34.45g/t Au from 324.9m
esource and Reserve = 7
[mm@s.szg/t Au from 304mf~7/ 4
———— == y 4 KND190002
‘:‘?::J.Mm 31201 - bk 270 —— 7 Gl o 9.3m @ 4.32g/t Au from 260.7m
: . i 4 | KNDIMI incl 3.0m @ 7.34g/t Au from 265m|
:’z?:ggo:om Au from 392.8m \ ' — L~ ’[ 19.07m @ 6.38g/t Au from 296.93m ]
incl 2.8m @ 4.52g/t Au from 392.8m _ N(=E e
F -
;= , JomRL e ’:: : (kND190004 4 Omal
h ) e T - /[12m @ 4.02g/t Au from 392m} ’ /7 7 7
w @ 15/t KND190009 7/
i 0 S-1gg/t 6.0m @ 9.34g/t Au from 489.0m > [’;"’é’;‘gg)"";';”/t AlFod 4m] //
| i_. 2 ;g:ggﬁﬁ incl 0.5m @ 78.60g/t Au from 489.0m | <~ ! -°8 : /// ~
rl @ >30g/t ’ // 7|
i h mmm Pearl| Lode
Pam N G il 145 g, s £ ' Blueys Lode ( Zoroastrian Cross Sectlonj BARDOC
golAdFEPn?eg | KND190006 322.08m - 326.66m — e q \% m_fcml:JO GOId leltEd
‘- > - = e e
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Excelsior — Cornerstone Deposit BARDOC
Gold Limited
8,478kt at 1.2 g/t Au for 320koz
440mRL 440mRL
Reserve
3.5Mtat 1.4g/t Aufor 160koz [ N TN N\ e
Broad shear with wide 20-50m true rREE N S .
width mineralised zone | /N 4 | N T
Mined from 1985 — 1989 - -
2.02Mtat 1.5 g/t Aufor97koz | /N LN
Large, medium grade, low strip ratio rl e et
deposit that is highly amenable to low ; § -
cost bulk open pit mining B e
Deposit is open at depth with widths and [ Il vineraisaton T =
grades amenable to bulk underground [ ] uttramafic
mining methods Basalt xcelsior Cross Section
1 D [E 66'4336C5mN (s'f/-lortn) } [BﬁDO\CJL
L) —— Gold Limited
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Processing and Metallurgy ﬁg}

Gold Limited

>Mineral Processing to consist of standard CIL and
ﬁotaﬂon plant

)

UStage 1:

~”/ = Primary Jaw, SAG and Ball Mill comminution circuit
o im Clltanks

3 = Elution circuit and gold room

-

gfﬁtage 2.

@B = Floatation tanks

@), = Concentrate dewatering circuit

Eor

Bardoc Gold Limited



Gold Production

B

% Average Production 135 kozpa

@» Peak Gold Production

@) +150 kozpa for 5 years
-

% 1Moz Mined, 951 koz Recovered

% Gold in Dore of 476koz

S

« w Gold in Concentrate of 475koz

~or pe

Bardoc Gold Limited
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Concentrate Sales %@

== Bardoc is progressing discussions with offtakers - a number of parties have
E expressed interest in the Bardoc Gold Concentrates

@ Gold Concentrates a burgeoning market:
g g
@y » Strong demand from smelters across China, Japan, Korea and India
) » Low deleterious mineral concentrates in high demand
g

= Multiple operations currently conducting concentrate sale arrangements:
» Evolution Mining - Mount Carlton, QLD (ASX: EVN)
= >100 kozpa production, operating since 2013
= Concentrate shipped to China
» Mandalay Resources - Costerfield, VIC (TSX: MND)
= >20 kozpa production, operating since 2020
= Concentrate shipped to China
» Diversified Minerals - Dargues Gold Mine, NSW
= Project approved for construction

For personal.u

= No new technology required for proven gold processing route

Bardoc Gold Limited
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Capital Costs BARDOC
Gold Limited
= Pre-Production (A$M)
PRE-PROD. LOM
%—\PITAL COSTS o o
@ocessing Plant - Stage 1 73.3 95.0
@
Plocessing Plant - Stage 2 - 21.5
gte Infrastructure 15.9 Ts%e LOM (A$M)
@P Mining 53.2 120.5 P
@ Ow
@ g Underground CZ
derground Mining - £5.0 Mining
27%
%er Owners Costs - 510
=
@tal 142.4 353.8 OF silltlry
34%

4%

Bardoc Gold Limited
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Costs of Production per Tonne ﬁ%@

B

| —

% OPERATING COSTS Unit Rate (A$/t Ore)
OP Minin 26.8'
% 9
UG Minin 64.5°
=5 9
—— Total Mining 41.5
©
" Surface Haulage 2.4
©) .
¢f) Processing 271
S=
@ Royalty 6.3
Q.
£~ General and Administration Sh
LL Total 82.0

1 Tonne of ore used in unit rate refers to open pit ore tonnes
2 Tonne of ore used in unit rate refers to underground ore tonnes

Bardoc Gold Limited




All-in Sustaining Costs ﬁ%@

For personal use only

Bardoc Gold Limited

Low Cost mining operations

Flexibility of multiple operations

Opportunity to grow

PROJECT

Aphrodite OP
Zoroastrian OP
Excelsior OP
Bulletin South OP
Aphrodite UG
Zoroastrian UG

Total

AISC (A%/oz)

1,418
1,291
1,045
1,211
1,196
1,207

1,220
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Growth Potential & Next Steps
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Mayday North — Exceptional Growth Potential “BARDOC

Gold Limited
Successtul drilling campaign defines Exploration Target ncgiooo7 i
s JORC Compliant 79 koz Resource m 12m at 2.45g/t Au from 125m in MNC200002
300mAL

Potential for Open Pit and underground m 14m at 2.96g/t Au from 130m in MNC190003

development » 24m at 1.55g/t Au from 252m in MNC200004

Thick consistent grade HG intersections - 18m at 2.57g/t Au from 108m in MNC19001 1 e A

Target Additional: 1.5 to 2.2 Mt at 2 to 2.4g/t Au for 96 to 171 koz

Exploration Target: The potential quantities and grades are conceptual in nature and there has been insufficient exploration to date to define

. . . . . . . . . mRL 200
2 Mineral Resource. It is not certain that further exploration will result in the determination of a Mineral Resource under JORC 201 2* 200 Bl
6630500mN. 6637000mN 6631100mN 6631200mN
I b :;‘ b [ 300mRL
P MNC200004
8 L WINC200002
N et s o 125m) 38m @ 1.27g/t Au from 238m
; p |  oomr 100mRU
9m @ 2.90g/t Au from 128m e B e | - -
ﬂ”,fl@gfggg,, A from 128m g . 20189 RC Drilling- new results

down dip

' ®  Historic RC Drilling - — 3
i \ (MayDay Cross Sectlon‘ untested /"\
s, H I:' Mineralisation envelope

"*. i untested A 6631100mN .
wiemm—— R e I:I Basalt om 100m BAR DOC
38m @ 1.27g/t Au from 238m i ) MGASS 51 GDld leltl':'d )

*Full details on the Exploration target are contained in the ASX announcement dated 25th February 2020



North Kanowna Star

L arge Anomalous Gold System

m) Up to 45m of alteration in recent drilling

a Significant Results Include:
» 8m at 1.26g/t Au from 132m in NKC190001;
» 17m at 1.59g/t Au from 26m including;
- 4m at 4.44g/t Au from 33m in NKC190002;
» 4m at 2.23g/t Au from 17m in NKC190006
» 16m at 1.29g/t Au from 32m including;
4m at 3.34g/t Au from 32m and;
» 14m at 1.68g/t Au from 82m including;
4m at 3.72g/t Au from 85m in NKC190007

= All drill holes to date have hit mineralisation

Target definition underway

Bardoc Gold Limited

“ARDOC
Gold Limited

00mRL

O
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\ Gold Limited J

16m @ 1.29g/t Au from 32m
incl 4m @ 3.34g/t Au from 32m )

300@P|

NKC190007 )
14m @ 1.68g/t Au from 82m
incl 4m @ 3.72g/t Au from 85m )

"North Kanowna Star |

B s ation Cross Section

open at depth
MGA94_51

ohg_—__iom

\mnmuunon

open at depth

l @® 2019R¢ Drilling- new results
@  Historic RC Drilling

] Basalt
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Next Steps "BARDOC
Gold Limited

—Definitive Feasibility Study (DFS)

E » Resource infill drilling at Zoroastrian and Aphrodite
© \ Road and rail realignment design and approval

@ » Environmental Approvals commencing

Us

» Secure binding offtake for the gold concentrate
» Ability to fast track DFS

i)

O
((:I

a2

Eﬁ)iscovery - Resource growth and development
@ » 250km? land package with little modern expansion

)

@ » Resource extension drilling to continue at Mayday North and North Kanowna Star

©L., Geophysical surveys underway
-

O

LIM&A - opportunities still exist to add quality ounces within economic haulage distance to BGP

Advance discussions to secure binding finance proposals prior to Final Investment Decision

Bardoc Gold Limited
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Appendices
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Appendix A: Global Mineral Resource BARDOC
Gold Limited
% . v MEASURED INDICATED INFERRED TOTAL RESOURCES
4= Dep05|t Type (g/t Au) Tonnes | Grade Ounces Tonnes Grade Ounces Tonnes Grade Ounces Tonnes Grade Ounces
g (,000t) | (g/t Au) (,00002) (,000t) (g/t Au) (,00002) (,000t) (g/t Au) (,00002) (,000t) (g/t Au) (,00002)
Aphradite (0] 4 0.4 - - - 11,622 1.7 619 6,676 1.4 298 18,288 1.6 916
@ Aphrodite uG 2.0 = 4 5 3,458 3.9 436 2,391 4.3 330 5,848 4.1 765
@D Aphrodite TOTAL - - - 15,080 2.2 1,055 9,067 2.2 628 24,136 2.2 1,681
Zoroastrian oP 0.4 - - L 3,862 1.8 229 1,835 1.5 89 5,698 1.7 318
@ Zoroastrian UG 2.0 - - - 580 4.4 82 823 4.3 114 1,403 4.4 197|
j Zoroastrian TOTAL - - - 4,442 2.2 311 2,658 2.4 203 7,101 2.3 515
— Excelsior (0] 0.4 - - - 6,729 1.2 266 1,749 1.0 54 8,478 1.2 320
(O  Mulwarrie oP 0.5 - - - - - - 881 2.8 79 881 2.8 79
E Mayday North oP 0.5 - - - - - - 1,410 1.7 79 1,410 1.7 79
@ Bulletin South (0] 0.4 152 2.2 11 546 2.1 36 150 2.1 10 849 2.1 57
@//A Duke North (0] 0.4 - - - 851 1.0 28 795 1.0 pA 1,646 1.0 53
N Talbot North oP (VY - - - 698 1.8 40 123 1.8 7 820 1.8 47
j:| North Kanowna Star |OP 0.5 - - - - z - 716 1.4 32 716 1.4 32
= Lochinvar oP 0.4 - - - 423 1.8 24 57 1.6 3 480 1.7 27
t= Nerrin Nerrin op 0.5 S : : E - 1 651 1.3 260 651 1.3 26
~— Vettersburg South (0] 0.6 - - - - - - 552 1.5 26 552 1.5 26
El Dorado (0] 0.5 - - - - - - 471 1.5 23 471 1.5 23
e South Castlereagh oP 0.5 - - - 111 1.6 6 369 1.3 15 481 1.4 21
- Windanya oP 0.6 - - - - - - 360 1.5 17 360 1.5 17
Grafters (0] 0.5 - - - - - - 319 1.3 14 319 1.3 14
Ophir (0] 0.6 - - - - - - 75 1.9 5 4] 1.9 5
TOTAL RESOURCES RE 11) 28,880 1.9 1,766 20,403 1.9 1,247 49,426 1.9 3,022

Bardoc Gold Limited
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Appendix B: High Confidence Mine Plan BARDOC
Gold Limited
=
- INDICATED INFERRED TOTAL
©  PROJECT Tonnes Grade Clelle Tonnes | Grade Clelle Tonnes Grade Gold
@ (kt) (g/t) (koz) (kt) (9/t) (koz) (kt) (g/t) (koz)
% Excelsior OP 3,540 1.4 160 210 0.8 5 3,750 1.3 161
____ Zoroastrian OP 350 1.9 21 O 0.7/ O 350 1.8 21
g Aphrodite OP 2,830 2.3 210 20 3.0 2 2,840 2.3 211
©) Bulletin OP ©20 2.0 34 30 . 1 550 2.0 35
@ Zoroastrian UG 830 3.4 89 550 3.6 63 1,380 3.4 153
% Aphrodite UG s 0] S/ 39 850 5.0 137 3,420 4.0 440
«  TOTAL 10,587 2.4 810 1,670 3.9 209 12,300 2.6 1,021

@)
HOver 79% of the Mine Plan in

Bardoc Gold Limited

ndicated Material
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Appendix C: Mining Reserve BARDOC
Gold Limited
o
(- PROBABLE TOTAL
- PROJECT Tonnes Grade Gold Tonnes Grade Gold
% (kt) (9/t) (koz) (kt) (9/t) (koz)
) Excelsior OP 3,540 1.4 160 3,540 1.4 160
% Zoroastrian OP 350 1.9 20 350 1.9 20
-
® Aphrodite OP 2,830 2.3 218 2,830 2.3 210
o Bulletin OP 220 20 30 520 2.0 30
@
@B Zoroastrian UG 810 3.2 80 810 Sh 80
C%j Aphrodite UG 248530 SEl 290 2,380 3.7 290
LIL, TOTAL 10,430 2.4 790 10,430 2.4 790

Bardoc Gold Limited




Appendix D: Peer Comparison

AT

Gold Limited
250 3.3
@
3
200 Py
N =
@) 1.9 (@))]
) 150 . 1.8 ,
O © o S
5 1.4 1.4 kS
8 100 () o LB
)]
o 1 o
~~ O
A 50 =
> ] ] | :
LL] N
BDC KIN GMD BRB CAl cCMM
GARDOC AKIN ot sreacen  “CALIDUS 989
Gold Limited ~" MINING~ RESOURCES LIMITED CAPRICORN
METALS LTD
ey Project Bardoc Cardinia Ulysses Lake Roe Warrawoona Karlawinda
age PFS/DFS PFS Pre-PFS Pre-PFS PFS/DFS Financing/Construction
t Cap (ASm) 94 30 64 50 64 400
LEV (ASm) 78 3 57 40 57 323
Resource (moz) 3.0 0.9 0.9 1.0 1.2 1.5
rade 1.9 1.4 3.3 1.4 1.8 0.9
Reserve Ounce 789 568 O O 418 892
EV/Reserve Oz 99 48 o) 0] 137 362
Mine Type OP & UG OP UG OP OP & UG OP

Bardoc Gold Limited
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Peer Comparison Supporting Information

Mineral Resource Ounces (,000 0z) , Share Price
Information Source ASX Release Date 5322020

Company

Measured Indicated Inferred Total

S RIU Explorers Conference Presentation - |18 February
Kin Mining Ltd 12 591 341 945 February 2020 5020 0.058
o RIU Explorers Conference Presentation - |19 February
Genesis Minerals Ltd 133 441 294 867 February 2020 5020 0.030
RIU Explorers Conference Presentation - |20 February
Breaker Resources NL 803 178 981 February 2020 5020 0.215
. - RIU Explorers Conference Presentation - |19 February
Calidus Resources Limited 795 453 1248 February 2020 5020 0.300
- 31 January 2020
Capricorn Metals LTD 365 | 1010 | 150 | 1525 |Quarterly Actiities Report Accessed 10th 1,005
Company Website
March 2020
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Appendix E: Gold Price Variations

Base Case Scenario 1* Scenario 2* Scenario 3* Scenario 4* Scenario 5*

Gold Price (AU%/02) 2,100 2,500 2,600 2,700 2,800 3,000
Exchange Rate (AUD:USD) 0.69 0.60 0.60 0.60 0.60 0.60
Gold Price (US$/0z) 1,449 1,500 1,560 1,620 1,680 1,800
All-in Sustaining Costs (AISC) (A$/oz)** 1,220 1,248 1,252 1,255 1,259 1,267
Pre-Tax Cashflow (A$M) 551 889 976 1064 1151 1326
Pre-Tax Net Present Value (8%) (A$M) 332 577 641 704 767 894
Pre-Tax Internal Rate of Return (IRR) 32% 53% 58% 63% 68% 78%
Payback Period (Months) 32 22 21 20 19 17
"Post-Tax Cashflow (A$M) 426 662 723 785 846 968
Post-Tax Net Present Value (8%) (A$M) 252 428 473 518 562 652
Post Tax Internal Rate of Return (IRR) 27% 46% 50% 55% 59% 68%

*All material assumptions other than US$ Gold Price and Exchange Rate (AUD:USD) as per ASX announcement 17t March 2020
**ASIC changes are due to increasing royalties with increasing Gold Price
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Disclaimer

This document and all other information (whether in writing or otherwise) which may be made available or part thereof does not:

Contain all information that investors and their professional advisers would require to make an informed assessment of the following:
a) assets and liabilities, financial position and performance, profits and losses and prospects of the Company; and
b) rights and liabilities attaching to the Company's securities.
Constitute, or form part of, any offer to sell or issue, or any solicitation of an offer to purchase or subscribe for any securities nor shall this document, or any part of it, or the fact of its
distribution or transmission, form the basis of, or be relied on, in connection with any contract.
Constitute a promise or representation as to the future. Recipients must make their own investigations and inquiries regarding all assumptions, risks, uncertainties and contingencies which may
affect the future operations of the Company or the Company's securities.
No representation or warranty, express or implied, is made or given by or on behalf of the Company, its directors and officers or any other person as to the accuracy, completeness or fairness of
the information or opinions contained in this document and all other information (whether in writing or otherwise) which may be made available or part thereof or any further information supplied
by or on behalf of the Company or in connection with the Company and no responsibility or liability is accepted for any such information or opinions.

All statements in this document (other than statements of historical fact) are forward looking statements that involve risks and uncertainties. The Company can give no assurance that statements
will prove accurate and results and future events could differ materially.

The Company, its directors and officers or any other person:

Do not accept liability for any loss or damage suffered or incurred by any investor or any other person however caused (including negligence) relating in any way to this document, including
(without limitation) the information contained in it, any errors or omissions however caused, or the investor or any other person placing any reliance on this document, its accuracy,

completeness, currency or reliability.
Do not accept any responsible to inform the recipient or any other person of any matter arising or coming to its notice which may affect any matter referred to in this document.

To the maximum extent permitted by law, expressly disclaimed and excluded any liability of the Company, its directors and officers or any other person to the recipient or to any other person
arising out of this document.

Forward Looking Statements

Statements regarding plans with respect to the Company's mineral properties are forward looking statements. There can be no assurance that the Company's plans for development of its mineral
properties will proceed as expected. There can be no assurance that the Company will be able to confirm the presence of mineral deposits, that any mineralisation will prove to be economic or
that a mine will successfully be developed on any of the Company's mineral properties
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Competent Person’s Statement

Competent Person’s Statement — Exploration Results/Target

information in this announcement that relates to exploration results and exploration targets is based on information compiled by Mr. Bradley Toms who is the Exploration Manager of
Bardoc Gold Limited. Mr. Toms is a Member of The Australian Institute of Geoscientists and has sufficient experience which is relevant to the style of mineralisation and type of deposit
under consideration and to the activity that he is undertaking, to qualify as Competent Person as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves”. Mr. Toms consents to the inclusion in the document of the information in the form and context in which it appears.

Exploration Target': The potential quantities and grades are conceptual in nature and there has been insufficient exploration to date to define a Mineral Resource. It is not certain that
further exploration will result in the determination of a Mineral Resource under the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves, the
JORC Code” (JORC 2012). The Exploration Target is not being reported as part of any Mineral Resource or Ore Reserve. Full details on the Exploration target are contained in the ASX
announcement dated 25th February 2020 — “Further Drilling Success at Mayday North as Wide Gold Hits Confirm Strong Potential for Resource Growth”.

Competent Person’s Statements — Mineral Resources

The Company confirms it is not aware of any new information or data that materially affects the information included in the 30 September 2019 Bardoc Resource Estimate and that all
material assumptions and technical parameters underpinning the estimate continue to apply and have not materially changed when referring to its resource announcement made on
30 September 2019.

Competent Person’s Statements — Ore Reserves — Open Pit & Underground

The information referred to in this announcement has been extracted from the Pre-Feasibility Report and Ore Reserve Statement dated 17 March 2020 and available to view on
www.bardocgold.com.au. The Company confirms that it is not aware of any new information or data that materially affects the information included in the Ore Reserves Statement
and that all material assumptions and technical parameters underpinning the estimates in the Ore Reserves Statement continue to apply and have not materially changed. The
Company confirms that the form and context in which the Competent Person’s findings are presented have not been materially modified from Ore Reserves Statement.
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