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Major gold discovery taking shape in Victoria
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EXPLORATION

Navarre Minerals continues to discover high grade gold in the
Stawell belt of Victoria, which is increasingly gaining the
attention of investors due to the success of one of the most
profitable gold mines in the world nearby at Fosterville.
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Navarre Minerals (ASX: NML)

With neighbours also discovering gold in the region, and at least
a dozen rigs beavering away in the area (NML has 4) we can see
Navarre having potential to join the ranks of emerging
producers in coming years, with a maiden JORC (2012) gold
resource expected by mid-2021 at the Irvine Project.
We have a Speculative Buy, with a 12-month target price of
50cps, predicated on continued successful exploration of both
the Irvine and Tandarra projects (both of which we can see
developing into 1Moz+ deposits in time) and continuation of the
buoyant market for gold explorers which has emerged in 2020.
INVESTMENT POINTS


Right place, right time: The Fosterville mine (reserves of >2Moz @ 22g/t Au;
arguably worth A$10 billion) is an example of a relatively recent ‘discovery’ in
Victoria, with recent sharemarket ratings of Fosterville South (TSX-V FSX,
C$160M market capitalisation) and North Stawell (ASX: NSM) indicative of
investor interest which continues to grow in this emerging prolific gold region.



Grade potential: In the absence of resources, it is hard to define the economic
potential of Navarre’s projects, however, we imagine grades of 4-6g/t to be
possible based on drilling to date, with an initial resource of 0.5Moz expected
at Irvine 1Q21 just the start. We see similar potential at Tandarra (NML 49%).
Over 40,000m of drilling was completed across the projects in FY20.



Depth potential: Most Victorian mines of considerable scale (>2Moz) have
been defined to reasonable depth, such as Bendigo/Ballarat and now
Fosterville at 800m vertical when the Swan orebody (1.7Moz @ 37g/t Au) was
discovered. Stawell has been mined to 1600m with >4Moz recovered.



Consistent newsflow: With a third drill rig commenced at the Irvine Project,
and encouraging recent assays (5m @ 12g/t Au from 45m) we anticipate this
work can accelerate the move towards JORC Resources and potentially
scoping work on mine planning next year. The Tandarra JV (NML 49%,
Catalyst Metals 51%) is also shaping up as a large high grade deposit which
could add another 0.5Moz to the portfolio at some stage, perhaps more over
time. In a market willing to pay for quality domestic ounces, NML has clear
potential for re-rating.
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COMPANY STATISTICS
Year End June
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Shares on issue (pr end) (M shares)
Drilling - RAB/Aircore (m)
Drilling - RC/Diamond (m)
Land holding ('000 ha)*
Capital raisings (A$M)
Other funds recieved (A$M)
Cash (A$M)
Cash backing (Ac/share)
* Tenements held and under application.

Sep-20A

Dec-20E

FY19A

FY20A

FY21F
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Quarters refer to calendar year.

Drill metres are RCR estimates.
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Overview: Navarre Minerals has been consistently exploring
in Victoria for the last 10 years, despite the funding limitations
which have changed with the surging gold price in 2020.
With two main gold deposits, the Stawell Corridor Project
(NML 100%, Figure 1) and Tandarra (49% NML) along with
a solid cash balance of >A$11M, NML is pushing towards
maiden resources in 2021 followed by mine planning work.
The combined market capitalisation of Victorian peers
(excluding the A$10B Fosterville) exceeds A$700M. With
Catalyst (ASX: CYL) at A$200M, A$160M for South
Fosterville and A$55M for North Stawell, the company has a
well supported peer group.
Company History: After raising A$3.5M, Navarre was listed
on the ASX in March 2011. In June, 2011 the company
announced an intercept of 10m @ 34g/t Au at Bendigo North
prospect (inc. 2m @ 161g/t Au) later called Tandarra. Followup drilling in October 2011 intersected 1m @ 26g/t Au from
107m and later (early 2012) 25m @ 2.5g/t Au from 25m.
In 2014 Bendigo North (inc. Tandarra) was farmed out to
Catalyst Metals (spend A$3M to earn 51%). NML had a
market capitalisation of A$2.9M at the time.
From 2015 and 2016, drilling continued at North Stawell
(Irvine) with broad zones of gold mineralisation intersected.
In 2018 and 2019, continued exploration success at the
Stawell Corridor project saw NML raise A$8.75M, with
another A$8M raised in July 2020 (at 12.5cps).
Key Opportunities and Risks:
Peer Success: Kirkland Lake Gold (TSX: KL) purchased the
assets of Newmarket Gold in 2016 for around C$1Bn. At the
time the Fosterville mine in Victoria was making around
A$50Mpa free cashflow, and the stock was C$6.00/share.
Since discovery of the Swan Orebody (1.6Moz @ 38.6g/t Au)
this cashflow has increased to perhaps US$1Bpa (subject to
re-investment in exploration etc).
Since 2018, the market capitalisation of KL has increased by
tenfold to >C$15B (C$56/share), arguably C$10B (A$10B)
attributable to Fosterville. Fosterville is producing 600kozpa
at AISC of US$130/oz, underpinning what is now the world’s
5th largest gold company by market capitalisation.
Fosterville South (TSX-V: FSX) floated in April 2020, and has
acquired a large land package in Victoria (>2000km2). The
company, which has a market capitalisation of C$150M
(A$160M) recently announced broad gold intercepts such as
28m @ 6.7g/t Au at Golden Mountain, in Victoria.
NML’s JV partner at Tandarra (Catalyst Metals) owns 51%
and also has a 50% Stake in the Four Eagles Gold Project
with the other 50% held by private interests associated with
Hancock Prospecting, a major Australian iron ore company.
Market capitalisation of CYL is currently around A$210M.

in 2012 when the early high grade results started coming in.
CYL has not put any timing on a maiden resource yet at
Tandarra. We think perhaps in 2021, however the timing is
unclear. We see >1Moz potential here over time.
Meanwhile at the Irvine (Stawell Corridor) project NML has
stated potential to declare a maiden resource in 1Q21,
subject to drilling underway now. We visualise a resource of
up to 500koz @ 4-6g/t Au could represent a portion of the
gold which may ultimately existing at Irvine due to the scale.
At the Jubilee prospect (NML, 100%) drilling recently
commenced to test some IP/magnetic targets (refer to ASX
release dated 9 November, 2020).
The Bendigo goldfield was the largest producer in the world
for 40 years until 1890, producing some 22Moz at an
average grade of 15g/t Au until mining effectively ceased in
the last decade. This gives an ideal of district scale potential.
Investment Case: The market rating of peers (including
Kirkland Lake Gold) influences our expectation for NML as it
demonstrates the view investors have on value potential.
Whilst direct valuation of NML is not possible using standard
methods at this stage, we have applied a combination of peer
analysis and market-based factors relating to anticipated
resource potential in the calculation of our target price for
NML.
The upside which is overlaying the thesis, and an important
reason why we think shareholders can continue to be
rewarded in NML, is the presence of one of the world’s
richest and most valuable gold mines at Fosterville in close
proximity to NML’s tenements. It is worth noting the value of
this asset has perhaps increased tenfold since the A$1B+
acquisition of Newmarket Gold in 2016.
The presence of both what was one of the richest and highest
grade gold mines more than 150 years ago at Bendigo, and
the highest grade and richest gold mine today at Fosterville,
is not to be considered coincidental, hence interest in the
exploration potential and ground held by NML is increasing.
Investment Comment:
RCR's 12-month share price target is A$0.50/share. This
target price is based on:
•

Maiden JORC resources by mid-2021 (up to
500koz at Irvine, with longer term >1Moz)

•

Continued bonanza grades in drilling (refer to
ASX releases at Irvine Dome and Tandarra)

•

New discovery at other project areas
(potentially St Arnaud and Jubilee, drilling
ongoing currently)

•

Sustained AUD gold price strength

North Stawell Minerals Ltd (ASX: NSM) listed on the ASX in
September 2020 after raising A$20M. Enterprise value is
A$36M and current equity is 50% of the Stawell exploration
ground (560km2).

The company is well funded with 4 drilling rigs operating
currently and solid newsflow anticipated in coming
months.

Resource Potential: These type of narrow, shear-zone
hosted mesothermal gold deposits require close spaced
drilling and thus take a considerable amount of time to drill to
JORC (2012) resources.

Risks to our assumption outside of the macro-economic
environment, relates to the scale and timeliness of
resource growth, which we see as a key future driver of
the share price, along with new exploration results.

The limiting factor until 2020 was funding in the case of NML,
which has now been partially re-rated by the market and now
has two drilling rigs operating at the Stawell Corridor project,
and a third planned.
In the 7 to 8 years since the first broad intercepts of gold were
made by NML, much progress has been made, and
accelerated by CYL in recent years. Ultimately the maiden
resource is likely to be bigger than it would have been back

RCR December 2020: ASX: NML
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KEY TENEMENTS
Region

Projects

Equity

No.
Tenements

Area (kHa)

Project
Status/Tenements

State

AUSTRALIA

Stawell Corridor Project

100%

11

61

ELs 5476, 5480,
6525, 6526, 6527,
6528, 6702, 6745,
7125 & ELAs 6530
and 6843

AUSTRALIA

Tandarra JV

49%

1

6

RL6660

VIC

VIC

VIC

AUSTRALIA

St Arnaud

100%

5

152.3

AUSTRALIA

W Vic Copper Project

49-100%*

3

27.0

EL 6556 ,ELA's
6819, 7431, 7436,
7496
ELs 5497, 5425,
4590

AUSTRALIA

Jubilee Gold Project

100%

1

12.2

EL 6689

20

258.5

Grand Total

VIC

VIC

Source: Annual Reports, company ASX releases. *Subject to farm-in agreement dated 12 January 2018

Stawell Corridor Project (NML, 100%)
Exploration Summary and History
Despite having over 6Moz historic production, the area around Stawell and to the south is overlain by tertiary
sediments and younger basalt flows, in parts up to 90% covered. This prevented the early gold prospectors who
had massive success at Bendigo and Ballarat from effectively exploiting the relatively shallow gold systems that
have since been identified in the area.
The Stawell mine was sold in 2017 as part of the divestment following Kirkland Lake’s acquisition of Newmarket
Gold. It was purchased by a private group, backed by the Smorgon Family and other investors (Arete Capital
Partners). Stawell was Victoria’s largest gold mine for several decades and recently reported exploration success
including 99m @ 5.8g/t Au within the underground mine. The Stawell Corridor Gold Project is believed to contain
at least seven basalt dome structures with potential to host ‘Magdala’ (Stawell) analogues in the NML controlled
tenements south of the 4Moz Stawell mine.
NML has made 3 major gold discoveries across the 70km strike potential of the Stawell tenement area in
recent years. Irvine (Resolution and Adventure lodes) and Langi Logan (Figures 1, 2). Early drilling by NML
discovered good gold zones at Resolution in late 2016, with Adventure lode reported a year later (4Q17).
At the Irvine Basalt Dome area, the Resolution lode has a reported 1.9km strike length, and Adventure lode 1.3km
strike, approximately 20km south of the Stawell Mine (Figure 3). By early 2018, NML had 2 rigs operating at Irvine,
and visible gold was reported in the first diamond drilling (refer to ASX release dated 8 April 2018). Drilling
continued throughout 2018 and 2019 on the back of increased access to equity funding.
A 10,000m diamond drilling program is due to be completed soon at the projects, which has been part of more
than 25,000m of drilling conducted by NML along the project corridor since 2016.
Resolution has had some good consistent intercepts of 5-10m on average, with grades of up to 42g/t Au (such as
2m @ 41.5g/t Au reported in IAC018). Gold occurs in two high grade and steeply dipping mineralised zones,
which have been traced to more than 300m in depth (Figure 4). The width of mineralisation appears to thicken to
the south (in the southern shoot). Average grades are reported at between 4g and 6g/t (p5 of Annual Report
2020).
The geology is summarised by Basalt Dome structures, acting as structural loci, which focused fluid flows with
heat driven by the intruding Stawell Granite. At the contact zones, between the basalt and metasediments, gold
mineralisation is situated in relatively steeply dipping structures in quartz/sulphide assemblages.

RCR December 2020: ASX: NML
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Figure 1) Location of Navarre’s gold projects in Victoria, Australia

Source: NML ASX releases

Figure 2) Stawell Corridor Project

Source: NML ASX releases

RCR December 2020: ASX: NML
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Figure 3) Geological context of Resolution and Adventure Lode

Source: NML ASX releases

Figure 4) Resolution Lode cross section, Stawell Corridor Project

Source: NML ASX releases

RCR December 2020: ASX: NML

Disclaimer & disclosure attached. Copyright© 2020 by RCR Pty Ltd. All rights reserved.

5

EQUITY RESEARCH
At the 1.3km long Adventure lode, south of Resolution, gold is defined where the angle of the basalt intrusions is
relatively shallow, and the shear-zone dilates. Gold mineralisation appears to taper off where the angle of the
basalt contact steepens. Geology is comparable to the Magdala Gold Deposit (Stawell) with gold mobilised from
sulphidic mudstones or deposited there from deeper sources with potentially some later remobilisation influence
relating to the intrusion of the Stawell granite.
Five diamond holes were completed by December 2019 at Adventure lode (refer to ASX releases dated 20
December 2020 and 27 April 2020) with four high grade gold shoots identified, most defined close to surface
(Figure 5). A third diamond rig recently commenced at Irvine. The company has announced a target date of 1H20
to publish a maiden resource at the Irvine Project, we expect subject to drilling progress, timely laboratory results
and resource modelling work.
Langi Logan is another prospect south of Ararat, where Magdala-style mineralisation is the target. Results such
as 11m @ 5.5g/t Au from 68m and 33m @ 2.9g/t Au from 66m were reported from maiden aircore drilling on 11
December 2018 (updated 30 January 2019) and later encouraging drilling results up to 7.2g/t Au were reported
(ASX released 17 April 2019). Follow-up drilling is planned.

Figure 5) Cross-section of drilling at Adventure Lode, Stawell Corridor Project

Source: NML ASX releases

Resource and Development Potential at Irvine Project
NML has announced the intention to declare a maiden JORC (2012) resource at Irvine (principally Resolution
lode) in 1H211.
When you consider the strike length is over 1.5km on average for each lode (Resolution and Adventure) and the
gold zone has been defined to >300m in depth, it is worth considering the likelihood that this discovery will lead
to mining in coming years. Conceptually we would anticipate most of this mining to be underground, similar to
Stawell, which produced over 4Moz and operated for 25 years since WMC and Central Norseman opened it in
1981. Mining was conducted to a depth of 1600m and recently recommenced under new private ownership (Arete
Capital Partners).
Taking say only 1km of strike, and 350m depth (combined with perhaps a 5g/t average grade and 3.5m width of
the lode) you can achieve >500koz in JORC Resources. Whilst this may not be achieved in the first pass resource
estimate, we anticipate over time 500koz may be exceeded, particularly if the depth extent continues.
Conceptually, commitment to a stand-alone mine could require JORC resources supporting 7-10 years Life of
Mine (LOM) at 100kozpa gold production with at least half this amount in Indicated Resources (often required for
debt funding). Ultimately, only a small portion of the strike length has been explored to date, and other prospects
such as Langi Logan could later add to the resource inventory. We can certainly see stand-alone potential at
Irvine evolving in time.

1

ASX release 30 September, 2020, Slide 9.

RCR December 2020: ASX: NML

Disclaimer & disclosure attached. Copyright© 2020 by RCR Pty Ltd. All rights reserved.

6

EQUITY RESEARCH
Tandarra Project (NML, 49%, Catalyst Metals, 51%)
The farmout of Tandarra to Catalyst Metals (ASX: CYL) occurred in December, 2014. The joint venture (51% CYL
and 49% NML) is co-funded and managed by Catalyst.
CYL has 50% of the Four Eagles Gold Project north of Bendigo in Victoria, part of approximately 2,700km2 of
ground held in close proximity to peers such as Newmont and Kirkland Lake. The other 50% of Four Eagles is
held by Hancock Prospecting Pty Ltd (private). CYL is targeting Fosterville and Bendigo style mineralisation, much
of which is under-cover, and the discovery at Boyds’ Dam has reported similarities to both Bendigo and Fosterville.
The Tandarra Project (NML, 49% co-contributing) is situated on the Whitelaw Fault, approximately 40km north of
Bendigo, and south of Four Eagles (Figure 6). Gold mineralisation has been identified across an area
approximately 12km long and 4km in width with high grade gold occurring in two main shear-zones called
Tomorrow and Macnaughtan. To the north of the project, the cover sequence deepens to up to 80m, hence the
focus has been on the southern part of the tenement area.
NML recently announced some high-grade results at Tandarra, including 2m @ 44.8g/t Au from 78m
(Macnaughtan Prospect) and 1m @ 82g/t Au from 261m (diamond hole DDT026 at the Tomorrow Prospect,
schematic geological interpretation shown in Figure 7).
CYL has mentioned about open-cut potential at Tandarra, which appears evident to us in cross-section (Figure
8). However the current focus remains on drilling, and the company has not yet started talking about any mining
scenarios.
There is currently no timeline published by CYL for a maiden JORC Resource at Tandarra, however we expect
based on the scale, the potential to be >0.5Moz at a similar grade perhaps to the Irvine Project (4-6g/t Au).
Underground targets could be higher grade (>6g/t) depending on the cutoff and resource grade, however without
a resource, it is too early to make any judgements other than point to the scale potential in the district (large gold
endowments, high grade deposits).

Figure 6) Tandarra Gold Project location (NML 49%)

Source: NML ASX releases

RCR December 2020: ASX: NML
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Figure 7) Tomorrow Prospect, Tandarra Project (NML 49%)

Source: NML ASX releases, CYL diagram shown

Figure 8) Tandarra Project cross-section (NML 49%)

Source: NML ASX releases, CYL diagram shown

RCR December 2020: ASX: NML

Disclaimer & disclosure attached. Copyright© 2020 by RCR Pty Ltd. All rights reserved.

8

EQUITY RESEARCH
St Arnaud and Jubilee Prospects
NML was granted tenure over the historic St Arnaud goldfield in the north between Stawell and Bendigo, in late
October 2020. The St Arnaud goldfield has reported historic production 400koz, and a drillhole by Rex Minerals
(ASX: RXM) in 2008 reported an intercept of 1m @ 1,174g/t Au which contained visible gold in drillcore (Figure
9, refer to ASX releases dated 15 and 16 April 2008).
The Victorian government released a reported entitled “Gold Undercover Report 13” in February, 2009. In this
report it states up to 38Moz could lie undercover in the area north of the St Arnaud goldfield 1.
Aside from the identified 5km of strike length which contains identified magnetic anomalies (undrilled) NML has
also applied for 3 additional exploration licences around the goldfield, which if granted would lift the area to
1523km2 from the current 367km2. Drilling is planned at St Arnaud 1Q21, with the target style compared to Cobarstyle gold and copper deposits, which can often be traced to great depths.
NML recently acquired the Jubilee Gold Project (refer to ASX release dated 26 October 2020). The project is
located 25km from Ballarat, and contains historical production of 130koz @ 12g/t Au.
The geology target at Jubilee is a transverse E-W gold reef, which has analogs to the Swan Deposit at Fosterville
(Reserves of 2Mt @ 39g/t Au). Aircore drilling has commenced, as a prelude to diamond drilling of magnetic/IP
targets, with first assay results expected in December, 2020 subject to laboratory turnaround times.

Figure 9) Gold in drillcore reported in 2008 by Rex Minerals at St Arnaud (NML 100%)

Source: NML ASX releases

Figure 10) Interpretive cross-section at Jubilee Project (NML 100%)

Source: NML ASX releases

1

Lisitsin, V.A., Olshina, A., Moore, D.H. & Willman, C.E., 2009. Assessment of undiscovered mesozonal orogenic gold endowment undercover in
the northern part of the Stawell Zone (Victoria). Gold Undercover Report 13. Department of Primary Industries, Victoria, Australia.

RCR December 2020: ASX: NML
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Value Potential
In the case of exploration stories, the market is currently applying high multiples per resource ounce (a
comparative valuation metric widely used in the industry) depending on the quality of ounces and the expectation
of further discovery. Higher grade projects, or those which have demonstrated rapid resource growth, often will
trade at multiples of those companies with lower quality ounces (read: grade, location, mineability).
On the ASX, pre-development emerging gold companies typically trade around A$100-150/oz or more, depending
on grade and scale (larger projects >1Moz typically trade at a premium to smaller projects) thus from a market
comparison perspective, NML may be considered undervalued on the assumption that the resources could
exceed 1Moz in the next two years and the market beings to adopt the view that at least one profitable mine could
be developed in the tenement areas.
Assuming the market is willing to assign a premium to NML, in the way we have seen with other notable success
stories where high grades and resources have been discovered, then a market capitalisation of A$200-A$300/oz
is not out of the question which would imply a A$200M to A$300M market capitalisation assuming 1Moz in
attributable JORC resources across the project areas. The question as to when this re-rating occurs, may depend
on timing of visibility to >1Moz. Certainly with 4 drilling rigs going, the company has accelerated work on the
projects and the share price performance in recent months has begun to reflect anticipation of continued success.
Other market-based comparisons can be made to assess whether NML represents relative value, such as
considering the valuation of peers including Catalyst Metals (ASX: CYL). When you compare NML to CYL who
owns 50% of the two major projects in the portfolio Tandarra and Four Eagles and Stavely Minerals (ASX: SVY)
both of whom are yet to declare JORC resources, it can be used to illustrate the relative value of NML (Table 1).
Two other newly listed Victorian exploration companies in North Stawell Minerals (ASX: NSM) and Fosterville
South (TSX-V: FSX) also have attracted capital in 2020, with share prices moving higher.

Table 1) Victorian exploration peers

Company
Chalice Mining
Catalyst Metals
Stavely Minerals
Fosterville South
Navarre Minerals
North Stawell

ASX Code

Shares Price (A$)

Debt

Cash EV (A$M)

CHN

338

3.8

0

139.5

1145

CYL1
SVY
FSX2
NML
NSM3

82
261
65
542
120

2.71
0.92
2.49
0.22
0.47

0
0
0
0
1

16
30
24
11
20

207
210
138
108
38

Source: RCR estimates 4 December 2020. 1 Catalyst Metals owns 50% of the 4 Eagles Gold Project, and 51%
of Tandarra (NML 49%) 2 Fosterville South listed in Canada, not ASX (TSX-V: FSX) 3NSM hold an initial 51%
equity in 4 tenements of 535km2, with ability to earn 91%.

Figure 11) Junior gold development companies, ASX, EV/oz
450
400

A$/oz JORC Resources

350
300

250
200
150
100
50
0

Source: RCR estimates as at 4/12/2020, based on published JORC 2012 gold resources. DEG (A$590/oz) excluded

RCR December 2020: ASX: NML
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Resource Capital Research Pty Limited (referred to as “we”, “our”, or “RCR” herein) ACN 111
622 489 holds an Australian Financial Services Licence (AFS Licence number 325340). General advice
is provided by RCR’s Authorised Representatives Dr Tony Parry (Authorised Representative number
328842) and Mr Geoff Muers (Authorised Representative number 001252594). The FSG is available at
www.rcresearch.com.au. All references to currency are in Australian dollars unless otherwise noted.
This report and its contents are intended to be used or viewed only by persons resident and
located in Australia and therein only where RCR’s services and products may lawfully be
offered. The information provided in this report is not intended for distribution to, or use by, any person
or entity in any jurisdiction or country where such distribution or use would be contrary to law or
regulation or which would subject RCR or its affiliates to any registration requirement within such
jurisdiction or country.
This report and its contents are not intended to constitute a solicitation for the purchase of
securities or an offer of securities. The information provided in this report has been prepared without
taking account of your particular objectives, financial situation or needs. You should, before acting on
the information provided in this report, consider the appropriateness of the purchase or sale of the
securities of the companies that are the subject of this report having regard to these matters and, if
appropriate, seek professional financial, investment and taxation advice. RCR does not guarantee the
performance of any investment discussed or recommended in this report. Any information in this report
relating to the distribution history or performance history of the securities of the companies that are the
subject of this report, should not be taken as an indication of the future value or performance of the
relevant securities.
In preparing this report, RCR analysts have relied upon certain information provided by
management of the companies that are the subject of this report or otherwise made publicly
available by such companies. The information presented and opinions expressed herein are
given as of the date hereof and are subject to change. We hereby disclaim any obligation to
advise you of any change after the date hereof in any matter set forth in this report. THE
INFORMATION PRESENTED, WHILE OBTAINED FROM SOURCES WE BELIEVE RELIABLE, IS
CHECKED BUT NOT GUARANTEED AGAINST ERRORS OR OMISSIONS AND WE MAKE NO
WARRANTY OR REPRESENTATION, EXPRESSED OR IMPLIED, AND DISCLAIM AND NEGATE
ALL OTHER WARRANTIES OR LIABILITY CONCERNING THE ACCURACY, COMPLETENESS OR
RELIABILITY OF, OR ANY FAILURE TO UPDATE, ANY CONTENT OR INFORMATION HEREIN.
This report and the information filed on which it is based may include estimates and projections
which constitute forward looking statements that express an expectation or belief as to future
events, results or returns. No guarantee of future events, results or returns is given or implied
by RCR. Estimates and projections contained herein, whether or not our own, are based on
assumptions that we believe to be reasonable at the time of publication, however, such forward-looking
statements are subject to risks, uncertainties and other factors which could cause actual results to differ
materially from the estimates and projections provided to RCR or contained within this report.
This report may, from time to time, contain information or material obtained from outside sources with
the permission of the original author or links to web sites or references to products, services or
publications other than those of RCR. The use or inclusion of such information, material, links or
references does not imply our endorsement or approval thereof, nor do we warrant, in any manner, the
accuracy of completeness of any information presented therein.
RCR, its affiliates and their respective officers, directors and employees may hold positions in the
securities of the companies featured in this report and may purchase and/or sell them from time to time
and RCR and its affiliates may also from time to time perform investment banking or other services for,
or solicit investment banking or other business from, entities mentioned in this report. Navarre Minerals
Limited commissioned the author and RCR to compile this report as a one-off commission. In
consideration, the author and RCR charge the company a cash and/or shares consultancy fee of under
$15,000. RCR may receive ongoing consulting fees, and/or referral fees from issuing companies or
their advisors in respect of investors that RCR refers to companies looking to raise capital. Those fees
vary, but are generally between 0 - 6% of the value of capital raised either directly or from referrals
made by RCR. At the date of this report, neither RCR, nor any of its associates, hold any interests or
entitlements in shares mentioned in this report with the exception that John Wilson owns shares and
options in Catalyst Metals Limited.
Analyst Certification: All observations, conclusions and opinions expressed in this report reflect the
personal views of RCR analysts and no part of the analyst’s or RCR’s compensation was, is, or will be,
directly or indirectly related to specific recommendations or views expressed in the report. Officers,
directors, consultants, employees and independent contractors of RCR are prohibited from trading in
the securities of U.S. companies that are, or are expected to be, the subject of research reports or other
investment advice transmitted to RCR clients for a blackout window of 14 days extending before and
after the date such report is transmitted to clients or released to the market.
Cautionary Note to Foreign Investors Concerning Estimates of Measured, Indicated and Inferred
Resources: RCR publishes mineral resources based on standards recognized and required under
securities legislation where listed mining and exploration companies make their exchange filings and
uses the terms “measured", "indicated" and "inferred" mineral resources. Foreign investors are advised
that while such terms are recognized and required under foreign securities legislation, certain foreign
exchanges (such as the U.S. SEC) allows disclosure only of mineral deposits that can be economically
and legally extracted. Foreign investors are cautioned not to assume that all or any part of measured,
indicated or inferred resources can be converted into reserves or economically or legally mined.
Not For Distribution Or Release In The United States.
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