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Important Notices

Disclaimer

This document has been prepared by Barton Gold Pty Ltd and/or its affiliates (together, “Barton”) for the exclusive use of the party to whom Barton delivers this document (the “Recipient”). The information 

contained in this document has been prepared in good faith by Barton. However, no representation or warranty, either express or implied, is made as to the accuracy, completeness, adequacy or reliability 

of the information contained in this document. This document contains only a synopsis of more detailed information in relation to the matters described herein and accordingly no reliance may be placed for 

any purpose whatsoever on the sufficiency or completeness of such information as presented herein. This document should not be regarded by the Recipient as a substitute for the exercise of its own 

judgment and the Recipient should conduct its own due diligence in respect of the contents of this document. To the maximum extent permitted by law Barton, its directors, officers, employees, advisers, 

and agents disclaim any or all liability for any loss or damage which may be suffered by any person as a result of the use of, or reliance upon, anything contained within or omitted from this document. 

This document has been prepared solely for informational purposes. This document does not constitute a prospectus and is not to be construed as a solicitation or an offer to buy or sell any securities, or 

related financial instruments, in any jurisdiction. The Recipient should not construe the contents of this document as legal, tax, accounting or investment advice or a recommendation. The Recipient should 

consult its own legal counsel, tax and financial advisors concerning any matter described herein. This document does not purport to be all-inclusive or to contain all of the information that the Recipient may 

require. No investment, divestment or other financial decisions or actions should be based solely on the information in this document. The distribution of this document may be restricted by law in certain 

jurisdictions. The Recipient and any other persons who come into possession of the document must inform themselves about, and observe, any such restrictions.

Cautionary Statement Regarding Values & Forward-Looking Information

The figures, valuations, forecasts, estimates, opinions and projections contained herein involve elements of subjective judgment and analysis and assumption. Barton does not accept any liability in relation 

to any such matters, or to inform the Recipient of any matter arising or coming to the company’s notice after the date of this document which may affect any matter referred to herein. Any opinions 

expressed in this material are subject to change without notice, including as a result of using different assumptions and criteria. This document may contain forward-looking statements. Forward-looking 

statements are often, but not always, identified by the use of words such as “seek”, “anticipate”, “believe”, “plan”, “expect”, and “intend” and statements than an event or result “may”, “will”, “should”, 

“could”, or “might” occur or be achieved and other similar expressions. Forward-looking information is subject to business, legal and economic risks and uncertainties and other factors that could cause 

actual results to differ materially from those contained in forward-looking statements. Such factors include, among other things, risks relating to property interests, the global economic climate, commodity 

prices, sovereign and legal risks, and environmental risks. Forward-looking statements are based upon estimates and opinions at the date the statements are made. Barton undertakes no obligation to 

update these forward-looking statements for events or circumstances that occur subsequent to such dates or to update or keep current any of the information contained herein. The Recipient should not 

place undue reliance upon forward-looking statements. Any estimates or projections as to events that may occur in the future (including projections of revenue, expense, net income and performance) are 

based upon the best judgment of Barton from information available as of the date of this document. There is no guarantee that any of these estimates or projections will be achieved. Actual results will vary 

from the projections and such variations may be material. Nothing contained herein is, or shall be relied upon as, a promise or representation as to the past or future. Barton, its affiliates, directors, 

employees and/or agents expressly disclaim any and all liability relating or resulting from the use of all or any part of this document or any of the information contained herein.

This material must not be copied, reproduced, distributed or passed to others at any time, in whole or in part, without the prior written consent of Barton.
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The Opportunity in South Australia
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A performance-focused 
Australian gold developer 

Australian Gold Focused Developer with Significant Strategic Asset Package

▪ 4,735km2 tenements / rights in under-explored region of South Australia (SA)

▪ Large-scale systems, proven geology and a low-risk ‘Tier 1’ jurisdiction 

▪ Strategic regional hub with 3 key assets:

1) Tarcoola Mine (100%): Open pit with strike and depth extensions

2) Tunkillia Project (100%): SA’s largest undeveloped gold-only Resource

3) Infrastructure (100%): 650ktpa plant, 240-person camp, and airstrip

▪ Assets are historically under-invested – mineralisation is prolific with 

significant existing gold endowment and potential for extensional growth

▪ First priority is extension and restart of Tarcoola; second priority is extension 

of Tunkillia Resource and potential new production and processing centre

▪ Targeting 2021 Initial Public Offering (IPO)



Corporate Summary

Page 4

PRO-FORMA CAPITAL STRUCTURE*

Fully Paid Ordinary (FPO) Shares on Issue 564,943,750

Share Price (AUD) 8 cents

Market Cap (AUD) $45.2 million

Commitments received for FPO Shares 34,518,750

Capital raising (underway)* 37,500,000

Options (Management) 10,973,500

Fully Diluted Shares 647,936,000

Andrew Bales (General Manager Projects)
Geologist with over 18 years’ experience in the resources industry, including 10 years in 
management roles. Andrew is focused in the gold sector managing both early stage and major 
projects, including mining and exploration geology, resource modelling, grade control, 
environmental management and operations strategy. Andrew is a graduate of the University of 
Ballarat (BAppSc Geology), and also holds an Honours Geology degree.

Alexander Scanlon (Managing Director)
Financial economist with over 15 years’ experience in structured finance and mining advisory,
private equity, and development. Director of PARQ Capital and before that Lusona Capital where
he led mining sector engagements. Previously BDM at Sirius Minerals PLC and an Executive in the
Principal Investments Area at Barclays. Alex is a graduate of Santa Clara (BSc Fin & BSc Econ
Honours), Oxford (MSc Fin Econ) and Cambridge (MPhil Mgmt) Universities.

Stuart Bodey (Project Manager)
Project Manager with over 30 years’ international experience in underground / surface mining, 
geology, feasibility, engineering, project and general management. Completed full life cycle 
management of Sinclair mine and mill. His primary focus is project construction management. 
Stuart is a member of AusIMM, completed the AICD Company Directors course, and is a graduate 
of the University of Ballarat (Dip Mining) and Flinders University (BSc Economics).

Ben Auld (Technical & Due Diligence Oversight)
Mining engineer with over 20 years’ experience. Co-Founder and MD of Mining Plus, an 
international mining consultancy. Broad experience across commodities and technical positions, 
from feasibility studies through operations management. Ben is a Member of AusIMM, the 
Australian Institute of Company Directors, a graduate of the WA Schools of Mines (B.Eng Mining) 
and holds a First Class Mine Managers Certificate.

Neil Rose (Director)
Chartered accountant with a diverse background in commercial property and real assets 
financing, development and syndication. Neil oversees the centralised / consolidated corporate 
management and administration of Barton and Barton-affiliated entities. He is also a Director of 
Lever Property and Aviador Capital, multiple Australian natural resources investment entities, and 
holds a BCom (Finance & Accounting).

Allister Blyth (Company Secretary)
Chartered accountant with more than 10 years’ commercial experience including as financial 
controller and senior management roles. Allister has worked both in Australia and abroad across 
multiple sectors including property development, primary industry, import / export, manufacturing, 
hospitality and resources where he has been involved in acquisitions and takeovers. Allister holds 
a BCom (Accounting and Business Law) from Curtin University of Technology.

⮚ Leadership team has previously worked together to successfully 
advance multiple global resource projects

⮚ Low-cost corporate overhead structure preserves cash and 
maximises allocation of capital toward value-add work

⮚ Supported by over 100 geologists, engineers and project 
managers through technical alliance with Mining Plus – able to 
use ‘the right team for the right time’, expedite project 
development, and minimise overhead / technical costs

⮚ Additional reputable Board and team members identified for 
transition toward operations and IPO / public stages

Broad Experience & Disciplined Approach to Value-Add Investment * As at 3 May 2020, assumes A$3 million further 
shares issued at A$0.08 cents per share



Technical Alliances – Australia’s Best
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Leading Australian Geological, Mine Engineering, Civil / Processing & Operations Groups

Byrnecut Group

▪ Australia’s largest and most successful contract underground operator, with 
diverse global capabilities and presence

▪ Over $1,500,000,000 in global revenues annually

Mining Plus

▪ Leading Australian specialist geological, geotechnical, mine engineering and 
operations management team

▪ Global operations and projects management

Primero Group

▪ Leading Australian publicly listed (ASX:PGX) multi-disciplinary engineering 
group with specialist expertise in minerals processing

▪ Experience with HPAL, Hydrometallurgical and BIOX nickel processing, base 
and precious metals, and battery materials

⮚ Alliances offer significant technical and cost efficiencies, comprehensive execution and monitoring capabilities

⮚ Complete technical and operational execution capability to identify value and optimise development returns



Why Australian Gold?
Because History, Past & Present

Global Macro

▪ Gold is traditionally an inflation hedge, store of value, and insurance (or ‘risk-

off) asset in times of instability, crisis or monetary debasement

▪ Global equities enjoyed a 10 year ‘bull run’ fuelled by cheap debt but now

face headwinds after recent economic warning signs and events

▪ Debt-fuelled ‘paper wealth’ bubbles require stability of international trade and

geopolitical relations, free capital flows, and market / consumer confidence

Current Events: ‘Fear + Extreme Stimulus’

▪ In Nov 2018 JPMorgan predicted 2019 / 2020 USD gold prices of $1,294 and

$1,460; 2019 gold averaged ~$1,392 and is currently trading ~ $1,700+; why?

▪ The world has become far less stable due to nationalist policy and trade

conflict, declining earnings and credit quality, and emergent health crises

▪ Fear is re-emerging – it is stronger than hope and emerges faster. Capital

and equity markets have become dislocated, and money printing is rampant

▪ The world now finds itself re-entering a ‘fear + extreme stimulus’ reality, with

gold having already rebased considerably higher during 2018; where to next?

▪ Similar conditions from 2009 – 2012 drove gold from USD $900 - $1,900 / oz

Foreign Exchange Advantages

▪ Australian gold now has declining operating costs relative to underlying USD

value; for non-USD investors, it is also a hedge to further FX deterioration

US Treasuries Yield Curve (10 Year Maturity minus 3 Month Maturity)
^Yield Curve Inversions Relative to Global Recessions & Equity Markets Corrections

?
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^ Federal Reserve Bank of St. Louis, Company Research, IMF; *JP Morgan (5 Nov 
2018) “Gold Set to Shine in 2019”, assumes AUD/USD = 0.65; + As at 3 May 2020 

Effects of rising global risk and 

divergent FX for AUD gold

Recent ‘Credit Crisis’ Gold Price History
(May 2009 – May 2020)

GFC: USD gold doubles during 

‘fear + extreme stimulus’



Tarcoola Gold Mine: Snapshot
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Established Open Pit Mine with High-Grade Structures

Ownership, Location & Infrastructure

▪ 100% owned open pit gold mine ~120km SE of process plant on 

~1,200km2 tenement package, with ~40 person accommodation

▪ Pit opened Dec 2016, placed on care and maintenance Aug 2018;

Immediate Opportunities

▪ Initial limited drilling and development were focused on expedited 

production from a small open pit start-up, with results highlighting 

only a fraction of the scale and quality of Tarcoola ML mineralisation

▪ Multiple high-grade structures extending from open pit offer upside 

to [non-JORC] 45.4koz resource and 10.7koz (1.29 g/t) stockpile

▪ Tarcoola can supply moderate-to-high grade ore to Barton’s plant 

for processing – during 2018 consistently produced + 4 g/t Au 

▪ Existing plant provides greater grade flexibility, shorter 

timeline, and lower capital cost and risk to operations startup Tarcoola Open Pit Gold Mine, ROM Pad & Waste Dump



Tarcoola ML: High-Grade Structures
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Untapped Scale & Grade Potential Within Existing ML

▪ Perseverance pit is surrounded by historical gold workings –

‘Tarcoola Blocks’ (SE of Perseverance Pit) is believed to have 

produced ~57koz at a grade of ~43 g/t Au

▪ Past drilling includes 22m @ 6.75 g/t, 3m @ 5.03 g/t, 2m @ 6.42 

g/t, 1m @ 21.41 g/t, and 2m @ 39.9 g/t Au – all less than 75m

depth, all within ~1.5km of pit, none followed up

▪ Open to depth / strike – recent high-grade drill results include:

• Under pit (Shear): 1m @ 125 g/t, 5m @ 20.6 g/t, 2m @ 33.8 g/t, 

1m @ 12.2 g/t, 2m @ 14.7 g/t and 1m @ 14.3 g/t Au

• Under pit (vein): 4m @ 14.8 g/t, 2m @ 13.7 g/t, 5m @ 4.3 g/t Au

• SSW (vein): 6m @ 43.6 g/t, 1m @ 34.7 g/t and 4m @ 3.5 g/t Au



Tarcoola Mine: Walk-Up Restart

▪ Unmined high-grade material remains in current pit floor; grade control drilling indicating ~25koz @ +2g/t immediately below

▪ Upcoming drilling programmes will target high-grade extensions of mineralisation to depth and along strike of the open pit

▪ Existing mineralisation, extensions, and existing process plant make Tarcoola a near-term, lower-cost / risk walk-up restart
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‘Mine Ready’ Resources & Open in All Directions
Figure shows blocks greater than 0.5 g/t Au 
beneath the existing Perseverance open pit

SSWNNE



Tunkillia Gold Project: Snapshot
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Ownership, Location & History

▪ 100% owned project on ~1,360km2 tenement package, located ~70km

southeast of Tarcoola Mine and with its own dedicated exploration camp

▪ PFS completed during 2013 for ~350koz Au production over 5 years

Significant Opportunities

▪ Untapped potential: 558koz Au Resource is South Australia’s largest 

undeveloped gold-only project and represents only a small portion of 

40km strike on the highly prospective Yerda / Yarlbrinda shears

▪ ~84% of current JORC Resources in Measured & Indicated categories, 

with potential to extend Resources and optimise operations modelling

▪ 2013 PFS financial model updated to current A$2,500 gold price and AUD = 

0.65 USD exchange rate shows A$402 million Free Cash Flow, A$261m

NPV and 88.7% IRR, before optimisation or extension

▪ Potential to combine ore sources with Tarcoola for scale operations

Untouched Large Gold Resource Base with Extension Upside

JORC (2012) Classification Tonnes (kt) Au g/t Au koz

Measured 3,100 1.68 167

Indicated 7,240 1.29 300

Inferred 1,980 1.45 92

Total  12,320 1.41 558
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Significant Line of Lode and Parallel Mineralisation Suggests True Scale Potential

Tunkillia Opportunity: Extend & Repeat for Scale

▪ Analogous to major Kalgoorlie shear zone systems, with majority 

of 40km shear untested – 95% of drilling is on northern 12km

▪ ‘223 Deposit’ (558koz) is 2.5km long and open along strike –

previous work indicates potential ~1km extension through 

infill drilling of existing moderate to high-grade intercepts

▪ Line-of-lode and parallel mineralisation suggest several local 

opportunities to establish satellite deposits – prior drilling has 

returned high-grade intervals and significant anomalies such as:

• Areas 191 / Tomahawk: 4m @ 12.3 g/t Au, 4m @ 5.6 g/t 

Au, 1m @ 23.8 g/t Au and 2m @ 10.6 g/t Au; and

• Area 51: 84m @ 0.48 g/t Au and 110m @ 0.45 g/t Au

▪ Current Resources (223 Deposit) are also open to depth, 

providing significant potential for scale extensions of Resources



Strategic Processing & Infrastructure Hub
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Ownership & Location

▪ 100% owned, ~120km NW of Tarcoola, with 2 existing MLs and ~2,165km2

tenements and gold rights in an under-explored region

▪ 650ktpa CIP processing plant operating with 92 - 96% historical recoveries, 240-

person accommodation village, air strip, power, site lab, workshops

Opportunities

▪ Strategic ownership of only mill / process plant in a heavily mineralised region; 

opportunity to consolidate regional ground, gold ounces and future earnings

▪ Short ‘capital drawbridge’ relative to other comparable developers; +$100m 

existing infrastructure solution in place to service low-cost Tarcoola startup

▪ Gold rights include ~20% interest in neighbouring JV with an Exploration Target 

of ~500koz @ 2.0 g/t Au located only ~50km from processing plant. Previous 

modelling completed to produce 74koz Au / A$40m FCF at lower Au prices

▪ Multiple regional explorers with high grade mineralisation and no process plant

Fully-Self Contained & Operational Process Plant, Camp & Airstrip on Care & Maintenance



Priority Targets

8+

8+

34+

PROCESS HUB

South Australian Strategy
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Extend Resources, Leverage Infrastructure & Operate

During the past 24 months, the Barton Gold team has:

▪ Established valuable technical alliances with leading Australian mining specialists;

▪ Completed extensive due diligence on multiple attractive gold assets packages;

▪ Developed a strong working relationship with SA Government and Mines Department;

▪ Compiled all available private and public data into a rationalised database;

▪ Completed a 4,000km ultra-high resolution airborne geophysical survey; and

▪ Designed two 15,000 metre drilling programmes for resource extension and growth

During the next 12 months, Barton Gold will:

▪ Complete ~30,000m drilling programme to extend the Tarcoola open pit mine inventory and 

establish larger base of mineralisation across near-mine structures on the Tarcoola ML;

▪ Re-model Tunkillia Project Resources for Resource extension and optimisation potential;

▪ Re-state Tarcoola and Tunkillia Resources & Reserves (as applicable);

▪ Investigate options for low-cost optimisation of the Company’s processing plant;

▪ Commence planning for a restart of full-scale operations at the Tarcoola Mine; and

▪ Commence planning for a 2021 Initial Public Offering (IPO)

⮚ 2020 plan to extend and upgrade existing 
mineralisation, confirm ~18 - 24 months of 
Tarcoola inventory, and restart operations

⮚ Asset package provides multiple options 
for low-cost operations restart, regional 
consolidation and future optimisation

⮚ Targeting initial ~1.5Moz JORC Resource 
base with potential for further extension



Premium Returns to High-Grade & Infrastructure 
ASX-Listed, AUS-Focused Gold Companies Re-Rating Strongly
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⮚ Investors and acquirors assign significant premiums to high-grade intercepts or ability to leverage existing infrastructure

⮚ Barton is a value play – existing assets, immediate extensions, and infrastructure – and a shorter / cheaper step to production

Sources: ^PCF Capital Apr 2020, 12 month 
transaction multiples; assumes AUD = 0.65 USD

▪ Recent ASX junior activity demonstrates the significant value of large 
or high-grade resource extensions, especially when located near a mill

▪ Comparable juniors valued at +$100m have Resources but no plant –
it is far cheaper to build near-mine Resource extensions than a plant

▪ Transactions value Resources from A$85/oz (dev stage) to A$123/oz 
(care & maintenance), ASX producers average A$256/oz Resource^ 

▪ Recent premium re-ratings / takeovers reflect high-grade discoveries, 
or a buyer / seller ability to leverage existing plant for a low-cost start

Issuer Ticker Key Events / Catalysts

Spectrum SPX
Oct 19 – Maiden JORC Resource 356koz @13.8 g/t
Feb 20 – $208m takeover by Ramelius to feed Mt Magnet mill

De Grey DEG
Feb 20 – Initial high-grade (3.7–7.5 g/t) Hemi drill intercepts 
Mar 22 – Follow-up drilling shows 2.2–7.4 g/t Au intercepts

Capricorn CMM
Jul 19 – CMM hedges 200,000oz Au @ A$2,249 / oz
Aug 19 – Raises A$65m to accelerate Karlawinda development

Egan 
Street

EGA
Nov 18 – JORC Resource increased to 454koz @ 9.2 g/t Au
Oct 19 – Adaman Resources takeover offer to feed Kirkalocka mill

Echo EAR
Aug 19 – EAR decides to restart Bronzewing Plant, start mining
Sep 19 – $240m Northern Star cash takeover to consolidate area

Recent ASX Australian Explorer Major Re-Ratings
(9 Months / Jul 2019 – Mar 2020)
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Contact
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Barton Gold

Alexander Scanlon Neil Rose Allister Blyth

Managing Director Director Company Secretary

a.scanlon@bartongold.com.au n.rose@bartongold.com.au a.blyth@bartongold.com.au

+61 425 226 649 +61 419 614 783 +61 438 300 966

Suite 21

22 Railway Road

Subiaco, WA 6008

Australia

contact@bartongold.com.au

mailto:contact@bartongold.com.au


Appendix 1: Current Au Endowment*

Page 16

Existing Mineralisation & Gold Endowment Provides Large Base for Extensions

*Note: Tarcoola figures reflect 30 June 2017 JORC (2012) Resources which have been depleted for operations thereafter and recalculated as at October 2018 
and are Non-JORC. For conservatism, all resources are viewed as ‘to be confirmed’ pending Barton’s planned drilling campaign and proprietary re-estimation.


