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Important Notices & Disclaimers

Important Notices

This presentation (Presentation) has been prepared by Brightstar and has been authorised for release by the Board of Directors of Brightstar on the basis it is to be read in conjunction with these important notices and disclaimers.

Disclaimer

± This Presentation has been prepared by Brightstar based on information from its own and third party sources and is not a disclosure document. No party other than Brightstar 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, Brightstar and its respective related bodies corporate, directors, employees, advisers and agents disclaim and accept no responsibility or liability for any expenses, losses, damages or costs 
incurred by any party relating in any way to this Presentation including, reliance 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 on this Presentation, its accuracy, completeness, currency or reliability.

± 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 Brightstar. Each recipient must make its own independent assessment of Brightstar before making an investment decision.

Not Investment 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 Brightstar and the impact that different future outcomes might have. 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. Brightstar are not 
licensed to provide financial product advice in respect of their securities.

Forward-Looking Statements

± This announcement contains certain "forward-looking statements". The words "expect", "anticipate", "estimate", "intend", "believe", "guidance", "should", "could", "may", "will", "predict", "plan" and other similar expressions 
are intended to identify forward-looking statements. Indications of, and guidance on, future financial position or performance are also forward-looking statements. Forward-looking statements, opinions and estimates provided 
in this announcement are based on assumptions and contingencies which are subject to change without notice and involve known and unknown risks and certainties and other factors which are beyond the control of 
Brightstar and its directors and management. Forward-looking statements are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. Actual results, 
performance or achievements may differ materially from those expressed or implied in such statements and any projections and assumption on which these statements are based. These statements may assume the 
success of Brightstar business strategies. The success of any of those strategies will be realised in the period for which the forward-looking statement may have been prepared or otherwise. Readers are cautioned 
not to place undue reliance on forward-looking statements, particularly in light of the current economic climate and the significant volatility, and except as required by law or regulation, none of Brightstar or their 
respective representatives or advisers assumes any obligation to update these forward-looking statements. No representation or warranty, express or implied, is made as to the accuracy, likelihood of achievement or 
reasonableness of any forecasts, prospects, or statements in relation to future matters contained in this announcement. The forward-looking statements are based on information available to Brightstar as at the date of this 
announcement. Except as required by law or regulation (including the ASX Listing Rules), none of Brightstar and their respective representatives or advisers undertakes any obligation to provide any additional or updated 
information whether as a result of a change in expectations or assumptions, new information, future events, or results or otherwise. Indications of, and guidance or outlook on future financial position or performance are 
also forward-looking statements.

± Without limiting the above, Brightstar cautions that the scheme of arrangement pursuant to which it is proposed that Brightstar will acquire 100% of the issued capital of Alto Metals Limited remains subject to the satisfaction 
of conditions precedent including but not limited to the approval of the Supreme Court of Western Australia. The hearing for this approval has been listed for 10:00am (AWST) on 29 November 2024.
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Hub: Laverton Sandstone Menzies

Mineral Resources1: 862koz at 1.8g/t Au 1.5Moz @ 1.5g/t Au 595koz @ 1.3g/t Au

Production: Second Fortune - -

Development:
Fish, Cork TreeWell, 

Lord Byron
-

Lady Shenton, Link 

Zone

Exploration: Alpha, Linden
Sandstone, 

Montague
Yunndaga, Aspacia

Mineral Assets
Focus of CY25 Production 

Growth Strategy

1. Refer to Appendices 1, 2 and 3 for Brightstar Group Mineral Resource estimates

Strategic priorities

1 Production: CY25 ramp up and cash generation from Laverton Hub

2 Development: Laverton & Menzies DFS H1 CY25 incl. BTR mill refurbishment

3 Exploration: Drilling for mineable ounces and step change in project scale

Growth-focused West Australian junior gold producer

Platform for growth is set
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$0.020
Share Price

$228m
Market Capitalisation

~$10m 
Average Monthly Liquidity

3.0Moz
Mineral Resource

63%
Top 20 Shareholders

11.4b
Shares on issue

$21m
Cash

$207m
Enterprise Value (EV)

$69/oz
EV/Resource oz

Key Metrics

Share Price Performance

Shareholders Board of Directors

Richard Crookes
Non-Executive Chairman

Alex Rovira
Managing Director

Andrew Rich
Executive Director

Ashley Fraser
Non-Executive Director

Jonathan Downes
Non-Executive Director

Matthew Bowles
Non-Executive Director

Ben Smith
Company Secretary

Research CoverageBoard
2%

Gateway 4%

St Barbara 6%

Genesis 2%

Institutional
40%

HNW / Retail
43%

Linden 
Founders

3%
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Corporate snapshot
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ANDREW RICH
EXECUTIVE DIRECTOR - OPERATIONS

Linden ² Joined BTR June 2024

Å Mining Engineer (WASM)

Å First Class Mine Managers Certificate

Å Led multiple underground developments & operations for 

ASX-listed & private entities

DEAN VALLVE
CHIEF OPERATING OFFICER

Kingwest ² Joined BTR May 2023

Å Mining Engineer & Geology (WASM) and MBA

Å First Class Mine Managers Certificate

Å Led multiple open pit development & mining operations as 

Mine Manager

TIM CLARKE
ENVIRONMENTAL MANAGER

Hired June 2023

Å Experienced mining, environmental and permitting 

professional

Å Experience in Leonora-Laverton district with previous roles 

with Dacian Gold Ltd, Regis Resources Ltd and Red 5 Ltd

Skills to execute ² resource growth, studies, mine development and production
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RICHARD CROOKES
NON-EXEC CHAIRMAN

Å Experienced technical & finance 

professional with over 35 years® 

experience in mining and investment

Å Background at Macquarie Bank, EMR 

Capital and now Lionhead Resources

ALEX ROVIRA
MANAGING DIRECTOR

Å Corporate finance and geology professional

Å Experienced ECM/M&A investment banker 

at Canaccord with a decade experience in 

metals and mining

NICKY MARTIN
CHIEF FINANCIAL OFFICER

Hired July 2024

Å Experienced finance and accounting 

professional

Å Background in building finance & 

accounting teams at emerging producers

Å Previously Head Finance for Pilbara 

Minerals Ltd (ASX:PLS)

SAMUEL MAIN
CORPORATE DEVELOPMENT

Linden ² Joined BTR June 2024

Å Experience commercial, corporate & 

project finance and M&A

Å Background in mining transactions, finance 

at PCF Capital (now Argonaut) and 

commercial inhouse mining roles
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JONATHAN GOUGH
GENERAL MANAGER ² GEOLOGY

Hired May 2024

Å Experienced geology professional with 14 years® experience 

in West Australian gold

Å Background in production, resource definition and 

exploration

Å Previously EM for Musgrave Minerals Ltd

EDWARD KEYS
EXPLORATION MANAGER 

Hired Jan 2024

Å Experienced exploration manager with 15 years® experience 

as true explorationist

Å Strong capability in greenfields exploration managing drill 

programs and remote sites

Å Previously EM at Prodigy Gold NL

JAMIE BROWN
CHIEF GEOLOGIST

Hired June 2024

Å Experienced geologist with over 20 years® experience in 

gold and other commodities

Å Previously geology and Tech Services management for 

Westgold Resources Ltd

Brightstar team to execute
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Dec 22: Board refresh & 

Kingwest merger announced

May 23: KWR merger 

completes

Mar 24: Merger with 

Linden Gold Alliance

Jul 24: Alto Metals merger and 

acquisition of Montague Gold 

Project announced

Nov 24: Alto metals 

Scheme approved

Dec 24: Ore Purchase 

Agreement with Genesis 

Minerals and strategic 

$30m raise

How did we get here?

Mineral Resource 

Growth:
0.4Moz 1.0Moz 1.4Moz 2.0Moz 3.0Moz

Market 

Capitalisation:
$10m $22m $66m $120m $228m

Brightstar becomes 

a gold producer



Laverton Hub

Ramping up CY25 production 
DFS upside

Second Fortune underground mine
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Laverton Plant

& Camp

Ramping up CY25 underground production with upside from DFS and ­base load® open pits

Laverton Hub underpins near-term production growth
Laverton Hub

Laverton Hub

Growth drivers:

1
Second Fortune: Consistent, stable production and cash generation 

through CY25

2
Fish: Site establishment underway. Underground portal to be cut and first 

production targeted in Q2 CY25 

3
Open pits : Large scale production opportunities through development of 

Lord Byron and Cork Tree Well (DFS) as potential processing ­base loads®

4
DFS: due for delivery H1 CY25 including design and costs for expansion of 

BTR-owned processing infrastructure (currently on C&M)

(Lord Byron OP)

¶ Laverton Hub JORC Mineral Resource1: 862koz at 1.8g/t Au

¶ Production rates at Second Fortune ramping up post CY24 H2 investment 

in capital development to coincide with delivery of ore into Ore Purcahse 

Agreement with Genesis Minerals­ Laverton mill

¶ Development at the Fishunderground mineunderway with site 

establishment works, haul road upgrade, camp contracts and mobilisation

¶ Laverton-Menzies DFS due for delivery H1 CY25 to quantify base load 

open pit opportunity (Lord Byron & Cork Tree Well) under a larger Laverton 

developmentand BTR mill refurbishment scenario

1

2

3

3

4

1. Refer to Appendix 1 for Laverton Mineral Resources

(Fish UG)
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Ore Purchase Agreement provides production growth pathway

N
Haul Route to Mt Morgans

BTR Tenements

Laverton-Leonora Hwy
20km10km-

Jasper Hills
(Fish UG & Lord Byron OP)

Second Fortune

Laverton Mill
BTR Mill (C&M)

Laverton

BTR Haul Road

Laverton Hub

¶ Production recommenced from Brightstar®s Laverton Hub

¶ Processing at Genesis® Laverton processing facility under Ore 

Purchase Agreement1 (OPA)

¶ Existing stockpiles of ~9koz of gold with mining costs already sunk

¶ First processing campaign and gold pour scheduled for March 

2025

¶ OPA allows for 500,000 tonnes at an average grade of 2.5 ² 

3.0g/t Au over CY25 and Q1 CY26

¶ Provides a definitive processing solution to monetise existing 

production and stockpiles, and establish the Fish mine as 

Brightstar®s second underground operation

¶ Dual benefit:

o Grows CY25 production profile and cash flow in a record 

AUD price environment 

o Provides optionality whilst Brightstar advancing its DFS on 

the restart of its own processing infrastructure

Expedited production strategy at record AUD gold prices

1. Refer to BTR announcement ¯Successful $30m placement supports production growth in 2025° released 9 December 2024
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De-risked development with staged production ramp up
Laverton Hub

2024 2025 2026 +

Lord Byron Open Pit

ÅMineral Resource: 244koz @ 1.7g/t Au

Å CY24 Scoping Study physicals:

2.2Mt @ 1.6g/t Au for 115koz

o Mining run rate: ~30kozpa for 3-4 years

Cork Tree Well Open Pit

ÅMineral Resource: 303koz @ 1.4g/t Au

Å CY23 Scoping Study physicals: 

2.3Mt @ 1.8g/t Au for 136koz

o Mining run rate: ~30kozpa for 4 years
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Second Fortune Underground

Å High-grade resource with historical average 

reconciled mined grade 3.6g/t Au 

Å Targeted mining tonnage of +10kt/month

Å Haulage recommenced Jan25

Fish Underground

ÅMineral Resource: 41koz @ 5.7g/t Au

Å CY24 Scoping study physicals: 

0.2Mt @ 4.4g/t Au for 27koz over 13 months

Å Site developmentactivities underway

Stockpiles (Laverton)

Å ExistingOP stockpiles: ~ 6koz @ 1.0g/t Au

Å Haul road upgrades complete

ÅMonetisedin 1H CY25 through OPA

DFS delivery

Targeted financing, approvals & FID 

2H CY25

Genesis Minerals OPA

Stage 2: BTR-

owned mill
Stage 1: Ore Sales via OPA

Stage 2: BTR-

owned mill
Stage 1: Ore Sales via OPA

Stage 1: Ore Sales via OPA

Stage 2: BTR-

owned mill

Early works, site 

establishment

Stage 2: BTR-

owned mill

Early works, site 

establishment

O
p

e
n

 p
it 

D
e

v
e

lo
p

m
e

n
t

Laverton Processing: Genesis OPA Ą BTR Mill refurbishment
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Laverton Hub

¶ Owner-operator model own fleet and workforce ² same model to be 

deployed at Fish underground development

¶ Significant capital investment since July 2024 has positioned SF for 

elevated production and cashflow into the Ore Purchase Agreement

¶ Stoping recommenced in December 2024 and haulage to Laverton mill 

commenced in January 2025

¶ Historical gold production (under Brightstar/Linden Gold ownership) 

~0.4Mt @ 3.6g/t Au with 22 parcels processed at Gwalia

Capital sunk with production ramp up from January 2025

Second Fortune Mine ²Set for elevated CY25 production

Second Fortune operation and UG portalSecond Fortune long section looking east
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Historic Fish open pit

Laverton Hub

Scoping Study1 designs beneath existing open pit 
Cross section looking north (left); long section looking east (right)

Fish development to add second high-grade underground mine

¶ CY24 Scoping Study ­Stage One® physicals: 190kt @ 4.4g/t Au for 27koz1 

¶ Fish adds a second high-grade underground mine to Brightstar®s Laverton 

Hub via Brightstar®s established underground owner-operate model and 

in-house expertise

¶ Development of Fish establishes the Jasper Hills site for fast-tracked 

development of Lord Byron open pit (located 7km to the west of Fish)

¶ Subject to final regulatory approvals, underground portal to be cut and 

first production targeted in Q2 CY25

¶ Significant upside opportunity from deeper drilling and LOM extensions 

for ­Stage 2® at depth

Fish cross section showing continuity at depth

1. See ASX announcement ¯Jasper Hills Scoping Study° dated 25 March 2024

Stage 2

Targeting LOM extension 

through conversion of 

Inferred Resources to M+I
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Laverton Hub

Lord Byron ² Base load open pit

Recent RC & DD drilling beneath the historic open pit

1. See ASX announcement ¯Jasper Hills Scoping Study° dated 25 March 2024

Scoping Study pit design1

Lord Byron (Jasper Hills)

¶ CY24 Scoping Study physicals: 2.2Mt @ 1.6g/t Au for 115koz1

¶ Capex reduced and mine development de-risked via co-development at the 

Fish underground mine (camp, site establishment and infrastructure)

¶ Located ~50km from Brightstar®s existing processing facility along a wholly-

owned private haul road

¶ Last mined in 2020 and toll processing at Sunrise Dam (AngloGold Ashanti)

¶ BTR targeting Lord Byron to be fully approved and mine ready in 2H CY25
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Laverton Hub

Cork Tree Well ² Base load open pit

Cork Tree Well

¶ CY23 Scoping Study: 2.3Mt @ 1.9g/t Au for 136koz1

¶ JORC Mineral Resource of 6.4Mt @ 1.4g/t Au for 303koz Au on granted 

Mining Leases

¶ Open at depth and along strike - significant exploration upside to grow 

Resources on underexplored tenure

¶ Located ~65km from Brightstar®s existing processing facility (on C&M) 

along established haul routes

Cork Tree Well historic pits (looking north)

1. See ASX announcement ¯Mine Restart Study° dated 6 September 2023

Scoping Study pit designs1

OPEN
OPEN

OPEN

OPEN



Sandstone Hub

Comprehensive CY25 drilling to set platform 
for Resource upgrades and studies

Montague drilling campaign



Brightstar Resources Limited   | Creating a Growing West Australian Gold Producer

|  16

Laverton Plant

& Camp

~80km drilling program in CY25 targeting Mineral Resource upgrades to set platform for scoping study in late CY25

Consolidated Sandstone Project ² 1.5Moz Au MRE with upside
Sandstone Hub

Sandstone Hub 
(Sandstone ɀ left; Montague East ɀ right)

Growth drivers:

1
Sandstone: Upgrade the Lords, Vanguard, Indomitable and Havilah camps 

to Indicated (35,000m RC and 4,000m DD) ² Underway

2
Montague: Infill Montague and Whistler to Indicated (5,000m RC and 

1,200m DD) - Complete

3
Greenfields: Follow up drilling of priority prospects across Sandstone Hub 

(West Hacks, Hancocks, Bulchina Camp, Lords Corridor, Duplex)

4
Project Assessment: Post completion of CY25 drilling and MRE upgrades, 

delineation of project development parameters for scoping study

¶ Sandstone Hub Mineral Resource1: 1.5Moz @ 1.5g/t Au

¶ Establishment of a district-scale opportunity and Resource base with 

significant exploration upside

¶ Systematic and comprehensive drilling programs to upgrade and improve 

Mineral Resources

¶ ~80km drilling program planes across Sandstone Hub to unlock the latent 

value of the Sandstone district

¶ Following the simultaneous acquisitions of Alto Metals and the Montague 

Gold Project - Brightstar has transitioned its focus to organically grow and 

advance the district toward mining studies and development

1. Refer to Appendices 2 and 3 for Sandstone Mineral Resources
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Sandstone provides centralised critical mass
Sandstone Hub

¶ Strategic landholding of +740km2 with 1Moz Au in Mineral Resources 

on granted mining licenses

¶ Open-pittable resources (~90% of MRE in top 150m) with limited 

exploration at depth across the prospective portfolio 

¶ Excellent preliminary metallurgical studies ² recoveries up to 98%

¶ Sandstone is ideally located with a sealed highway to the project and a 

centralised location:

o Logical site for processing infrastructure to unlock the value of 

the consolidated 1.5Moz Au Sandstone Project

o Enables assessment of other inorganic growth opportunities in 

the district

Brightstar Sandstone drilling

+1Moz Au in Resource with infill and extensions targeted in CY25
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Montague East adds strategic, shallow oxide ounces
Sandstone Hub

¶ Located 70km NNE of Sandstone town along the Sandstone-Wiluna Road

¶ Total Mineral Resource of 10Mt @ 1.6g/t Au for 526,000oz on granted 

mining licenses

¶ Over 70% of the Mineral Resources are within the top 100m of surface

¶ Largely oxide material ideal for blending with other mine ore sources in 

Sandstone

¶ Work programs to include infill drilling to support mining feasibility studies to 

fast-track development optionality

¶ Brownfields ­near-resource® exploration to continue to organically grow the 

current Mineral Resource

December 2024 RC drilling at Montague

CY24 drilling



Menzies Hub

High-grade goldfield targeting 
near-term production


