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GoldArc Resources (ASX:GA8) 
Partner-funded gold miner with discovery upside 

GoldArc (GA8) is a gold developer positioned in the prolific Leonora-Kookynie belt of 

WA’s Eastern Goldfields. The company is focused on growing its resource base of 

economic, near-surface ounces to +500koz, in a region renowned for large-scale gold 

mines. In the near term, GA8 offers a capital-efficient path to production and cash flow 

via partner-funded agreements, targeting first ore in DecQ26. We initiate coverage 

with a Recommendation of Buy (High Risk) and a 12-month Price Target of 18cps. 

Key points 
• Gold production within 12 months: A rare strategic position for a junior at A$46m 

market cap, with mining partners bearing all development and operating cost, and 

GoldArc retaining 50% of net profits. At Leonora North (Mt Stirling, resource 

c.152koz; partner BML Ventures) first ore is targeted in DecQ26, with Leonora 

South (Orion-Sapphire, resource c.48koz; partner MMS) to follow in MarQ27; we 

expect combined production could be c.80koz over 18mths. 

• Resource growth: Supported by a 75,000m drilling program (FY25/26), GA8 aims 

to expand its resource base of 200koz @ 1.82g/t Au – recent results include 10m 

@ 8.04g/t Au at Leonora North (Mt Stirling). We can readily see potential for an 

economic +500koz Au across the regional portfolio.  

• Exploration pipeline: GA8 holds + 936km2 around Leonora, a district that boasts 

c.25Moz Au of gold resources within a 150km radius, including the operations of 

major ASX producers such as Genesis (GMD), Northern Star (NST) and Vault 

(proposed A$10.7bn merger with Regis Resources). In our view, GA8’s ground is 

prospective for a +1Moz Au discovery. 

• Experience matters: GA8’s technical and management team have already driven 

multi-million-ounce gold finds, including Gruyere in WA (6.2Moz), bringing 

experience and commercial focus to the exploration program. 

• Gold price leverage: Prices remain elevated at around A$6500/oz (US$4700/oz), 

due to ongoing and heightened global geopolitical risks, and in our view are 

unlikely to retreat significantly during GA8’s initial production window of FY27/28. 

We expect cash flow to GA8 of +A$20m in FY27 alone. 

Investment View: Buy (High Risk), Price Target 18cps 

We initiate coverage of GA8 with a call of Buy (High Risk). GA8 offers a near-term 

pathway to cash flow from gold production, with compelling upside from exploration. 

GA8’s share price could approach our Target over 12 months as its mining agreements 

generate revenue that can flow into resource growth and self-funded exploration.  
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Recommendation 
  Buy (High Risk) 
 

Last Price 

  AUD 8cps 

Target Price, 12mths 

   AUD 18cps (Initiation) 

 
 
Expected return 
 Capital growth 123% 
 Dividend yield 0% 
 Total expected return 123% 
 

 Company data 
 Market capitalisation A$46m 
 Enterprise value A$45m 
 Issued capital (shares) 572.5m 
 Issued capital (options) 300m 
 Free float +90% 
 Average daily vol (3mths) 1.7m 
 Price range (12mths)  1-8.5cps 
 GICS sector Materials 
 

 Share price performance 
 Period 1 mth 3 mths 12 mths 
 Price (AUD cps) 5.6 6.5 2 
 Change (%) +43 +23 +300 
 
 

 One year price chart 
 

 
 

 
 
Business description 

GoldArc Resources Limited (ASX:GA8) is a 
mineral exploration and development 
company. Its flagship asset is the Leonora 
Gold Project in Western Australia. 
 
Web: goldarcres.com.au/ 
 
 
Analyst: Dr Trent Allen 

Analyst: Trent Allen 
tallen@gbacapital.com.au 
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GoldArc Resources (ASX:GA8) 

Overview 

GA8 is focused on the Leonora-Kookynie gold belt in Western Australia's Eastern 

Goldfields, one of the most prolific Archaean gold provinces globally. The company controls 

c.936km² spanning both the Leonora mining camp and the historic Kookynie goldfields, a 

75km strike of mineralised greenstones within the broader Norseman-Wiluna belt. The 

region hosts multi-million-ounce gold deposits and operations (see Figures 1 and 2).  

GA8's portfolio is structured around two complementary gold hubs. Leonora North and 

Leonora South. Both host JORC-qualifying Mineral Resources that offer near-term 

development options, of which GA8 is taking advantage: both now have partner-funded 

development pathways in place, with BML Ventures at Leonora North and MMS at 

Leonora South agreeing to open-pit mine GA8’s ore and toll treat it at third-party mills in 

WA. These agreements cut GA8's capital requirements for entering gold production to 

near-zero and should generate near-term cash flow to fund intensive and large-scale 

exploration across a historically endowed but under-explored district. 

Aside from its gold resources the company also holds a legacy rare earths resource at 

Yttria, within Leonora South, which is non-core to the current corporate strategy. 

Figures 1 and 2: Maps of GA8 key projects in WA 

  

  
Source: Company reports  

 

Figure 3: Key Projects 

Project Ownership Metals 
Partners 
(mining) Target Type Project Status Location 

Leonora North 100% Gold BMLV Greenstone, orogenic Development Western Australia 

Leonora South 100%/70% Gold MMS Greenstone, orogenic Development Western Australia 

    Yttria 100% REE NA Clay-hosted Early exploration Western Australia 
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Investment View 

Initiate coverage at Buy (High Risk), Target 18cps 

We commence our coverage of GA8 with a Target Price of 18cps (A$0.18/sh) based on an 

NAV of A$91m. This implies 123% upside to the current share price of 8cps, so we rate GA8 

as a Buy, based on a 12-month view. We also rate the stock High Risk, as a pre-revenue 

microcap. Our Bear case (gold price A$5,000/oz) implies 8% downside; while our Bull case 

(A$8,000/oz) implies 254% upside. 

Potential share-price catalysts 

We expect the gap between GA8’s share price and our Valuation / Target to close over the 

coming 12mths, driven primarily by first cash flow from mining and the results of the 

company’s large-scale exploration program. Our investment case does not require a 

discovery, as the production NAV alone supports our Buy call. Some key drivers could 

include: 

• Mining and cash flow: Leonora North / Mt Stirling could start production in 

DecQ26, followed by Leonora South / Kookynie in MarQ27, leading to cash flow to 

fund GA8’s intensive exploration program. 

• Mineral Resource (MRE) growth: GA8’s Mineral Resource base can expand as it 

drills out known deposits. This includes results from grade-control programs by 

BML and MMS. 

• Exploration success: There should be regular newsflow from green- and 

brownfields exploration targets, with potential for large-scale discoveries, 

especially at Leonora South. 

 

 Figure 4: GA8’s activity timeline for the next c.2yrs 

 

Source: Company report 

Valuation details 

Our Valuation and Price Target are based on a Sum of the Parts (SOTP) including a Net 

Asset Value (NAV) derived from a very analysis of cash flow from gold production. GA8’s 

 
We initiate at Buy (High 
Risk) with a Target of 
18cps. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
We expect GA8 to 
reach our Target after a 
catalyst-rich 12 months 
that should include first 
cash flow as the 
company transitions 
from exploration and 
development to mining. 
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initial economic studies of its projects are yet to be released, with near-term production 

based on a partner-mining model for which details are commercial-in-confidence, so key 

parameters in the valuation are drawn from available information and our own industry 

assumptions about production rates and costs. 

We value the two future production hubs separately, Leonora North (Mt Stirling/Stirling 

Well, under the BML Ventures PSMA) and Leonora South (Orion/Sapphire, under the MMS 

Binding Term Sheet), reflecting their slightly different timelines and agreement structures. 

We base our valuation on 60koz attributable production from Leonora North and 20koz 

from Leonora South, which are conservative assumptions compared to their JORC resource 

bases. We apply a blanket AISC of A$3,500/oz across both projects, which is consistent 

with our industry feedback about small-scale open-pit mining and toll treatment 

agreements in WA; this equates to c.A$150/t of ore at a conservative 1.3g/t Au, so there 

could be upside for GA8 given the average resource grade is 1.8g/t Au. Each mining 

partner (BML Ventures and MMS) recovers development costs from project cashflows 

before a 50:50 profit-share commences, we assume $20m in each case. We discount GA8's 

attributable cash flows at 10%. Exploration optionality is carried at 10% of production 

NAV, and cash and available facilities at A$2.0m. 

Our gold price range of A$5,000–8,000/oz brackets the approximate 12-month low and 

high. The base case of A$6,500/oz is close to current spot of A$6,646/oz, which is 

reasonable given most production occurs in the short term, i.e. before the end of 2027. 

 

 Figure 5: Location of GA8’s gold projects 

 

Source: Company reports and GBA Capital 

Component Units Bear Base Bull

Price A$/oz Au 5000 6500 8000

Cost A$/oz Au 3500 3500 3500

Margin A$/oz Au 1500 3000 4500

Leonora North

Gold production - 18mths from DecQ26 koz Au 60 60 60

Gross project cashflow A$m 90 180 270

Less partner capex recovery A$m -20 -20 -20

Profit pool (50/50) A$m 70 160 250

GA8 50% share, discounted 10% A$m 32 73 114

Leonora South

Gold production - 12mths from MarQ27 koz Au 20 20 20

Gross project cashflow A$m 30 60 90

Less partner capex recovery A$m -20 -20 -20

Profit pool (50/50) A$m 10 40 70

GA8 50% share, discounted 10% A$m 5 18 32

Production NAV 36 91 145

Exploration optionality (10%) A$m 4 9 15

Net cash A$m 2 2 2

Total NAV A$m 42 102 162

Shares m 573 573 573

NAV per share AUD cps 7 18 28

Current share price AUD cps 8 8 8

Implied upside/(downside) % -8 123 254

Our valuation is based 
on a very broad cash 
flow analysis of GA8’s 
partner-funded 
production model – 
agreement s are 
confidential so most of 
these assumptions are 
those of GBA. 
 
 
 
We note that on the 
basis of an EV/Resource 
multiple, which is 
commonly used for pre-
cashflow valuations, 
GA8 is trading at c. 
A$225/oz – this is above 
its peer average of 
A$130/oz (ASX<$200m 
MC), likely due to value 
added by GA8’s status 
as a near-term 
producer. 
 
 
 
 
 
 
Our assumptions are 
necessarily 
conservative, but there 
is upside risk via 
resource expansions at 
Leonora, that could 
extend mine lives, and 
of course from 
exploration success. 
 
 
 
 
 
 
Key downside risks are 
the gold price, 
potential delays to 
partner mining, and 
inflation to our cost-
base assumption. 
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Asset Summary 

Leonora Gold Projects 

Leonora North Project 

The Leonora North Project is centred c.40km northeast of Leonora. GoldArc holds 100% 

of granted Mining Leases covering the Mt Stirling (Viserion) and Stirling Well deposits, 

together with adjacent Exploration Licences forming a contiguous tenure position along 

the Ursus Fault corridor. 

GoldArc consolidated 100% ownership of Mt Stirling (M37/1306) in January 2026, 

acquiring the outstanding 10% JV interest for A$200,000 cash and a 2% Gross Smelter 

Royalty on a Decision to Mine. 

Figures 6 and 7: Leonora North tenements and targets 

  

 

 
 
Leonora North MER is 152koz @ 1.7g/t Au, with 
abundant resource-expansion targets, making it the 
natural focus for GA8’s first partner-funded mining 
campaign. Source: Company reports 

Leonora North hosts a JORC (2012) Mineral Resource of 152koz Au at 1.7g/t (Indicated + 

Inferred). Mt Stirling accounts for the bulk of ounces: 26koz Indicated at 2.1 g/t and 

111koz Inferred at 1.6 g/t. Stirling Well contributes a further 15koz Inferred at 2.3 g/t 

(see Appendix 1). Mineralisation is shallow, generally within ~150m of surface, and open 

along strike and at depth. Gold is hosted in shear zones within the Hydra Fault, 

preferentially associated with strongly silicified and sulphidic meta-basalt carrying elevated 

arsenic. GoldArc controls more than 12km of prospective strike, of which c.9km remains 

undrilled. Two near-mine exploration corridors – Hydra and Tyrannus – are priority targets 

for step-out drilling. 

Mining Partnership - BML Ventures: In Dec’25, GoldArc executed a Profit Sharing Mining 

Agreement (PSMA) and a A$2.5 million Profit Cash Advance Facility with BML Ventures Pty 
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Ltd. BML is an experienced WA-based mining contractor with a consistent track record 

of delivering small open-pit gold projects on time and on budget across the Goldfields.  

Details of the agreement between GA8 and BML are confidential, but the model is clear – 

BML will use its own fleet to establish open-pit mining operations at Mt Stirling and truck 

the ore to a third-party mill where it will have negotiated a share of capacity. Under the 

PSMA, BML Ventures acts as Mine Operator and funds 100% of all capital and operating 

costs. First ore is targeted for DecQ26. After BML recovers its costs, net project profits 

are shared 50:50. 

BML is preparing for mining with a program of grade-control drilling, which started in 

Mar’26. Phase 1 covers 1,137 holes for 29,664m, 100% funded by BML. The first batch of 

135 holes (~3,674m), reported recently, confirmed high-grade continuity: e.g. 10m @ 8.04 

g/t Au (incl. 2m @ 23.2 g/t Au) and 9m @ 6.32 g/t Au (incl. 5m @ 10.91 g/t Au). A five-

hole PQ-diameter diamond program (328.9m) for metallurgical and geotechnical studies 

returned e.g. 5.6m @ 8.71 g/t Au (incl. 3m @ 15.53 g/t Au). Phase 2 grade control — 58 

additional holes at Mt Stirling and 179 holes (4,206m) at Stirling Well — follows Phase 1 

completion. 

BML has a processing relationship with the gold mill at Wiluna, c.250km from Leonora – 

an easy distance to truck ore, given current high gold prices, so that’s a likely destination 

for GA8 ore. We note that Vault Minerals' King of the Hills mill sits c.3-5km from Mt Stirling 

to the south – it’s possible that GA8 could access that mill in the future. 

  

 Figure 8: GA8 drill program details 

 

Source: Company reports and GBA Capital 

Leonora South (Kookynie) Project 

The Leonora South Project covers the historic Kookynie goldfields, centred c.60km south 

of Leonora along the Goldfields Highway. GoldArc holds a 70% interest in the Niagara Gold 

Project. The tenure covers 313km² across the eastern tenements, comprising multiple 

granted Mining Leases and Exploration Licences. Leonora South sits within the Archaean 

Malcolm greenstone belt, a proven gold-hosting terrane. Mineralisation occurs in 

structurally controlled quartz-vein systems hosted in mafic volcanics and intrusive units — 

classic orogenic gold style for the Eastern Goldfields. The historic Cosmopolitan Mine, 

within the project area, produced approximately 360koz at ~15 g/t Au. 

The project hosts two JORC Inferred Resources: Orion (26.4koz at 2.2 g/t) and Sapphire 

 
 
 
 
 
 
 
 
 
 
 
 
BML’s infill grade-
control drilling at Mt 
Striling is already 
returning intercepts at 
grades considerably 
higher than the 1.7g/t 
MRE, which bodes well 
for project economics. 
 
 
 
 
 
 
 
 
 
 
 
 
GA8 is a very active 
explorer, with leverage 
to 75,000m of drilling in 
FY25-26. Thanks to 
likely cash flow from 
mining, we expect GA8 
to continue drilling at 
the current rate into 
FY/CY27. 
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(21.6koz at 2.1 g/t), totalling c.48koz Au. Both are shallow and open at depth. Active 

resource definition drilling under the MMS partnership (see below) is targeting both 

deposits. Beyond the defined resources, Leonora South holds a large and expanding 

pipeline of prospects: Eclipse/Challenge, Woodpecker, Whistler, Euroa, Justice, 

Cosmopolitan, Gladstone, Niagara East/West and Jessop Creek. 

Recent drilling has sharpened the picture across this pipeline. Eclipse infill drilling (20 holes, 

1,176m) confirmed a structurally controlled, shallow high-grade system: e.g. 4m @ 9.43 

g/t Au (incl. 1m @ 21.40 g/t Au), 9m @ 2.54 g/t Au (incl. 1m @ 16.00 g/t Au) and 5m @ 

3.74 g/t Au (incl. 1m @ 14.9 g/t Au). A maiden Eclipse MRE is advancing with pit 

optimisation underway. At Woodpecker, 1m re-splits returned 1m @ 25.21 g/t Au — a 

bonanza-grade near-surface intercept at a prospect with limited prior drilling. At Whistler 

— never previously drill-tested — maiden RC and AC drilling confirmed four blind gold 

zones beneath cover, with 1m re-splits returning up to 1m @ 7.20 g/t Au from 46m. A 

~6,500m RC program targeting Orion, Sapphire, Eclipse, Justice and Euroa is currently 

underway with MMS, with the rig now at Orion. 

Mining Partnership — MMS (Leonora South): GA8 recently executed a binding term sheet 

with MMS for mining development at Orion-Sapphire, following a Letter of Intent in Oct’25 

and a Services Agreement in Feb’26 that covers +6,000m of RC drilling across five high-

priority prospects. This drilling has commenced, ahead of an expected start to mining in 

MarQ27. As in the case of the BML agreement, MMS funds 100% of initial development, 

recoverable solely from project proceeds. After cost recovery, residual proceeds split 

50:50. Interestingly, a drill-for-equity mechanism allows up to A$750k of service fees to 

settle in GA8 shares at no more than A$0.08/share, subject to shareholder approval. 

 

Figures 9 and 10: Leonora South tenements and targets 

  

 

 
 

 
Leonora South MRE is 48koz Au. Mineralisation here is 
high-grade, with resources at +2g/t and drilling 
commonly returning +20g/t. The Kookynie field has 
numerous historic workings but is underexplored, 
showing potential for a large-scale discovery under 
shallow cover. 
Source: Company reports 

 
 
 
 
In our view, based on 
the extensive 
mineralisation and 
abundance of historic 
workings on the 
ground, Leonora South 
/ Kookynie is 
prospective for a large 
scale gold discovery. 
 
 
 
 
 
 
 
Like BML, MMS 
(Mineral Mining 
Services) is a highly 
experienced WA-based 
mining contractor, with 
sufficient resources to 
deliver the Leonora 
South mining project. 
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Infrastructure & Strategic Positioning 

Both Leonora North and Leonora South have excellent regional infrastructure: sealed road 

access, grid power nearby and multiple operating gold mills within practical trucking 

distance. Genesis Minerals (Ulysses), Vault Minerals (King of the Hills), Red 5 (Darlot) and 

St Barbara (Gwalia) all sit within the traditional c.100km processing radius — a radius that 

has expanded in the current gold price environment, where ore below 2g/t can support 

haulage well beyond this threshold. This infrastructure backdrop supports GoldArc's focus 

on high-grade, shallow deposits capable of rapid monetisation and cuts both capital 

intensity and execution risk. 

 

 

Corporate 

Directors and Management 

Paul Summers — Non-Executive Chairman. A commercial lawyer since 1985 and founder 

of Summers Legal, Summers has served as the company's legal counsel for more than a 

decade. His practice covers property transactions, joint ventures, corporate structures and 

resources sector mandates. He brings long-standing familiarity with GoldArc's affairs and a 

governance-focused board role. Summers Legal receives professional fees from the 

company, and an associated entity provides office premises; both are disclosed as related-

party payments. 

Paul Stephen — Managing Director. A mining executive with a background in both finance 

and operations across ASX and LSE-listed companies. Stephen co-founded and served as 

Executive Director of Crusader Resources Ltd, where he oversaw the development and 

operation of the Posse Iron Ore mine in Brazil and the delineation of more than 2.6 million 

ounces of gold, contributing to a market capitalisation exceeding A$160 million. He joined 

GoldArc (then Asra Minerals) in late 2024 and has led the company's transformation from 

a rare earth explorer into a gold-focused producer-in-waiting. 

Ziggy Lubieniecki — Executive Technical Director. Appointed to the board as a Non-

Executive Director, Lubieniecki transitioned to Executive capacity effective 6 January 2026 

to personally lead GoldArc's 2026 discovery-focused exploration programs across both 

project hubs. A geologist with more than 30 years of experience spanning exploration, 

mining management and company development, he is best known for his pivotal role as 

Executive Director at Gold Road Resources Ltd, where he is credited with the discovery of 

the 6.2Moz Gruyere gold deposit — one of Australia's largest recent gold discoveries. 

Lubieniecki directly oversees GoldArc's aggressive exploration programs at both Leonora 

North and Leonora South, with his deep understanding of greenstone belts and structural 

geology informing the geological models driving the company's discovery campaigns. An 

associated entity (Silver Asset Pty Ltd) provides consulting services to the company. 

Leonard Math — Non-Executive Director, CFO & Company Secretary. A Chartered 

Accountant with more than 15 years in the resources industry. Math began his career as 

an auditor at Deloitte and has held Company Secretary and directorship roles at a number 

GA8 has a strong 
commercial focus on 
finding ore deposits in 
locations where they 
can be economically 
extracted. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
The MD/CEO of GA8 is 
Paul Stephen, who 
leads an experienced 
technical team 
including Ziggy 
Lubieniecki, geologist 
and co-discoverer of 
the Gruyere gold 
deposit in WA (6.7Moz 
Au). 
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of ASX-listed companies. He oversees ASX and ASIC compliance, financial reporting and 

corporate governance. An associated entity (Lilhorse Corporate Pty Ltd) provides corporate 

services to the company. 

Austin Gow — Senior Geologist. An exploration geologist with more than six years' 

experience in the Australian resources sector across gold and base metals, Gow has led 

both greenfields and brownfields exploration programs for a portfolio of ASX-listed 

exploration and development companies. He provides hands-on geological support across 

both project hubs. 

Sophie Allen — Exploration Geologist. An exploration geologist with more than two years' 

experience with ASX-listed exploration companies, including work on greenfields, 

brownfields and resource development projects. 

 

Financial position 

As at 31-Mar-26, GoldArc held A$847k in cash. Total MarQ26 quarterly outgoings were 

A$1.327m in the March quarter (A$544k operating, A$783k exploration) -we expect total 

exploration spend in CY/FY26 to be c.A$4m, subject to funding. 

Total financing facilities of A$2.6m were in place, including a $2.5m Profit Cash Advance 

Facility from BML Ventures as part of the Mt Stirling / Leonora North mining agreement 

(8% pa, 24-month term, secured by a first-ranking Mining Mortgage over the Mt Stirling 

tenements). Of this facility, A$1m has been drawn, with the remainder subject to 

milestones. The facility is repayable solely from GoldArc's 50% share of future mining 

profits and has no recourse to the corporate balance sheet. 

The company's primary funding risk is bridging to first cash flow from mining (targeted 

DecQ26). Management has indicated confidence in its ability to fund this period through 

the BML facility drawdown and, if necessary, equity markets. 

 

Substantial shareholders 

Top 20 holders own 46%, with Board & Management an additional 4%. 

1. Black Crow (Wa) Pty Ltd, 5.28% 

2. Zenith Energy Ltd, 4.98% 

3. Nola Wolksi, 3.24% 

4. Netwealth Investments Ltd, 3.07% 

5. Kalgoorlie Mining Associates Pty Ltd, 2.62% 

(Source: IRESS, 7-May-26) 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
GA8 can access funding 
via the BML cash 
advance facility, which 
could carry it into cash 
flow from mining in 
2027. 
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Risks of investment 
Investment in GoldArc carries the risks typical of an early-stage ASX gold explorer, 

including the following principal categories. 

Commodity price and exchange rate risk. GoldArc's valuations and development 

economics are sensitive to the gold price, which is currently at historically elevated levels. 

A sustained decline would reduce the attractiveness of both the Mt Stirling and Orion-

Sapphire development pathways and compress the company's implied resource value. The 

gold price is denominated in USD, introducing AUD/USD exchange rate exposure. 

Exploration risk. Positive drilling results at any stage are not a guarantee of ultimately 

defining a resource capable of supporting a viable operation. GoldArc's exploration 

portfolio contains a large proportion of early-stage targets where outcomes remain 

inherently unpredictable. Share prices of exploration companies can be volatile as markets 

react to new data. 

Development and partner risk. GoldArc's development strategy is materially dependent 

on third-party partners — BML Ventures at Leonora North and MMS at Leonora South — 

to fund and manage mining operations. Failure to execute definitive agreements, delays in 

permitting or approvals, cost overruns, or underperformance relative to mine plans could 

adversely affect the company's path to cash flow. GoldArc has limited direct operational 

control under these structures. 

Financial and funding risk. GoldArc is pre-revenue and reliant on equity markets and the 

A$2.5m BML Ventures cash facility for working capital. Access to additional funding is 

subject to market conditions, commodity prices and investor sentiment. The company will 

likely need to raise additional capital to fund its exploration programme beyond the near 

term. 

Feasibility and operating risk. Development studies at both hubs are at an early stage. 

Study outcomes are sensitive to input assumptions including gold price, grade, recovery 

and capital costs. Once in production, operations are subject to the standard risks of open-

pit mining: grade and tonnage reconciliation, equipment reliability, labour availability and 

product recovery. 

Sovereign and regulatory risk. GoldArc operates in Western Australia — a low sovereign-

risk jurisdiction — but remains subject to tenement tenure, environmental approvals, 

native title considerations and evolving royalty and tax regimes. 
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Appendix 1 – Mineral Resources 
 

Leonora Gold Project 

 Figure 10: JORC Mineral Resource estimate (MRE), gold 

 

Source: Company reports 

 

Gold Mineral Resources are reported in accordance with the JORC Code (2012) using a 

0.5g/t Au cut-off grade. All tonnages and grades have been rounded to reflect the relative 

uncertainty of the estimate. Figures may not sum exactly due to rounding. The information 

in this table is extracted from ASX announcements dated 25 February 2019, 29 January 

2020, 5 September 2022 and 28 May 2024. 

 

Yttria Project 

Figures 11: JORC Mineral Resource estimate (MRE), rare earth elements 

 

 

  

Source: Company reports  

The Yttria Rare Earth Mineral Resource is reported in accordance with the JORC Code (2012) 

above a cut-off grade of 200ppm TREO-Ce. MREO (Magnet Rare Earth Oxides) is defined as 

Pr, Nd, Tb and Dy, representing approximately 22.5% of TREO. HREO (Heavy Rare Earth 

Oxides) represents approximately 55% of TREO. Pr-Nd content is 79ppm; Dy-Tb content is 

27.7ppm. Uranium and thorium are not part of the Mineral Resource and are reported as 

potentially deleterious elements only. All tonnages and grades have been rounded; column 

sums may not equal totals. 

  

Project Deposit Classification Tonnes (Mt) Grade (g/t Au) Contained Gold (koz)

Leonora North Mt Stirling Indicated 0.391 2.1 26

Leonora North Mt Stirling Inferred 2.158 1.6 111

Leonora North Stirling Well Inferred 0.198 2.3 15

Leonora South Orion Inferred 0.37 2.2 26.4

Leonora South Sapphire Inferred 0.32 2.1 21.6

Total 3.437 1.82 200

Classification Tonnes (Mt) TREO (ppm) MREO (ppm) LREO (ppm) HREO (ppm) Pr₆O₁₁ (ppm) Nd₂O₃ (ppm) Dy₂O₃ (ppm) Tb₄O₇ (ppm) Sc₂O₃ (ppm) U (ppm) Th (ppm)

Indicated 7.7 480 100 190 280 13 59 25 3.8 69 0.6 0.7

Inferred 7.3 500 110 240 250 16 68 23 3.6 67 0.7 1.3

Total 15 490 110 220 270 15 64 24 3.7 68 0.6 1
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Recommendation structure 
 
 
Buy: Expected to outperform the overall market on a 12 month view. 
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The following may affect your legal rights. Important Disclaimer: 

This is general investment advice only and does not constitute personal advice to any person. This publication has been prepared to provide you with general information only. It is not intended to take the place 

of professional advice and you should not act on specific issues in reliance on this information without seeking professional advice. 

While this document is based on information from sources which are considered reliable, GBA Capital Pty Ltd has not verified independently the information contained in the document and GBA Capital Pty Ltd 

and its directors, employees and consultants do not represent, warrant or guarantee, expressly or impliedly, that the information contained in this document is complete or accurate. Nor does GBA Capital Pty 

Ltd accept any responsibility for updating any advice, views, opinions, or recommendations contained in this document or for correcting any error or omission which may become apparent after the document 

has been issued. 

Except insofar as liability under any statute cannot be excluded. GBA Capital Pty Ltd and its directors, employees and consultants do not accept any liability (whether arising in contract, in tort or negligence or 

otherwise) for any error or omission in this document or for any resulting loss or damage (whether direct, indirect, consequential or otherwise) suffered by the recipient of this document or any other person. All 

opinions, projections and estimates constitute the judgement of the Author as of the Date of the Research Report and these, plus any other information contained in the Research Report, are subject to change 

without notice. Prices and availability of financial instruments also are subject to change without notice. 

Disclosure of interest: 

GBA Capital Ltd has previously received fees from St George Mining Ltd in payment for financial services and may do so again in the future. 

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   . 

The analyst has received assistance from the company in preparing this document. The company has provided the analyst with communication with senior management and information on the company and 

industry. As part of due diligence, the analyst has independently and critically reviewed the assistance and information provided by the company to form the opinions expressed in the report. Diligent care has 

been taken by the analyst to maintain an honest and fair objectivity in writing this report and making the recommendation. Where GBA Capital has been commissioned to prepare content and receives fees for 

its preparation, please note that NO part of the fee, compensation or employee remuneration paid will either directly or indirectly impact the content provided.  

Notwithstanding that GBA Capital maintains coverage on, makes recommendations concerning or discusses issuers, GBA Capital may be periodically restricted from referencing certain 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 
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http://www.gbacapital.com.au/

