
Company Snapshot

Focused Leonora gold explorer
GA8 is determined to expand its WA gold resource base of
200koz, with a focus on economic near-surface ounces and a
target of +500koz, in a region populated by large-scale gold
mines. We expect a consistent flow of drilling results through
DecQ 2025 and into 2026 in pursuit of this aim.

Overview: GoldArc Resources (formerly Asra Minerals) is focused on
discovering and developing gold deposits in Western Australia. It has
two main project areas, Leonora South and Leonora North, both
within the prolific Leonora-Kookynie-Mt Stirling belt of the Eastern
Goldfields. This region that boasts c.25Moz Au of known gold
resources within a 150km radius of the town of Leonora, including
operations of major ASX producers Genesis (GMD), Vault (VAU) and
Northern Star (NST). GA8 holds a combined 936km2 of ground on
+75km of geological strike, hosting resources totalling 200koz @
1.8g/t Au (JORC 2012). The company is a very active explorer – the
2025 target for resource drilling is +500koz Au, with clear near-term
potential for +1Moz Au in our view.

Leonora South: located c.50km south of Leonora in the historic
Kookynie gold field. GA8 is earning 100% (from 70%) of the project,
which hosts a resource of 48koz @ 2.16g/t Au across two deposits,
Orion and Sapphire, and includes 8 granted mining leases (ML).
GA8's strategy is to use low-cost surface-sampling, aircore and RC
drilling to test for large-scale and open-pittable gold systems, both
near the known resources – e.g. 14m @ 7.49g/t Au from 12m at
Challenge & Eclipse near Sapphire – and on regional targets, e.g. 2m
@ 18.31g/t Au from 60m at Gladstone. GBA visited the area in
Aug’25: we were very encouraged by the large number of historic
gold mines, both open pit and underground, across the whole
project area – many untested by modern exploration - which speaks
of widespread gold mineralisation.

Leonora North: located 40km north-east of Leonora in the Mt
Stirling district. Although exploration here is at an earlier stage than
Leonora South, the project hosts a larger total resource of 152koz
@ 1.7g/t Au across Mt Stirling and Stirling Well: there are low-
hanging strike/depth drilling targets for resource expansion at both
deposits as well as at nearby Hydra and Tyranna. The area has the
advantage of being within sight of the large, low-grade King of the
Hills operation of Vault Resources (ASX:VAU).

Corporate: As of 30-Jun-25, GA8 had A$1.54m cash, after net
relevant outgoings of $1.485m in JunQ25; the company raised a
further $3.25m at 2cps in SepQ25. The MD/CEO of GA8 is Paul
Stephen, who leads an experienced technical team including Ziggy
Lubieniecki, renowned geologist and co-discoverer of the Gruyere
gold deposit in WA (6.7Moz Au). The company rebranded to
GoldArc in Sep’25 to better reflect its focus on gold.

“Company Snapshot” provides commentary about stocks, themes
and investment ideas beyond our formal research coverage. It
contains no unpublished Recommendations or Price Targets.
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GA8’s projects (Fig 1, left) are within trucking distance of several gold mills including King of the 
Hills(ASX:VAU) and Leonora (ASXGMD); the resource base (Fig 2, right) is 200koz @ 1.8g/t Au.

Leonora South (Fig 3, left) hosts 48koz @ 2.2g/t Au while Leonora North (Fig 4, right) has 152koz @ 
1.7g/t Au; both hold considerable potential for resource growth, with GA8 targetting +500koz Au in 
the near term. Sources: Company Reports.
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Figures 4-6: Leonora 
South has numerous 
historic open pit and 
underground mines 
(left and bottom left) 
over a wide area. 

Leonora North includes 
the historic Little 
Wonder mine (bottom 
right), which was a 
small but bonanza 
grade orebody that 
produced ~4koz at 
average +500g/t Au. 

Source: GBA Capital 
site visit, Aug'25.
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GBA Capital Pty Ltd (ABN 51 643 039 123) (“GBA Capital” or “GBA”) is a Corporate Authorised 
Representative of Australian Financial Services Licence (AFSL No. 544 680).

GBA believes that any information herein is accurate and reliable, but no warranties of accuracy, 
reliability or completeness are given (except insofar as liability under any statute cannot be 
excluded). No responsibility for any errors or omissions or any negligence is accepted by GBA, its 
related bodies corporate or any of their respective directors, employees or agents. 

GBA Capital and its officers, employees, advisers and agents advise that they and persons associated 
with them may hold or otherwise have an interest in securities of the Company and that they may 
earn brokerage, commissions, fees and other benefits and advantages, whether pecuniary or not and 
whether direct or indirect, in connection with the making of a recommendation for dealing by a client 
in these securities, and which may reasonably be expected to be capable of having an influence in the 
making of any recommendation, and that some or all of our representatives could be remunerated 
wholly or partly by way of commission.

GBA Capital may have received assistance from the Company referred to in this Report including but 
not limited to discussions with management of the Company. GBA Capital prohibits Research Analysts 
sending draft Recommendations, Valuations and Price Targets to subject companies. However, it 
should be presumed that the Author of the Report has had discussions with the subject Company to 
ensure factual accuracy prior to publication.

Notwithstanding that GBA Capital maintains coverage on, makes recommendations concerning or 
discusses issuers, it may be periodically restricted from referencing Issuers due to legal or policy 
reasons. Where the component of a published trade idea is subject to a restriction, the trade idea will 
be removed from any list of open trade ideas included in the Research Report. Upon lifting of the 
restriction, the trade idea will either be re-instated in the open trade ideas list if the Analyst 
continues to support it or it will be closed.
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