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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.

This Presentation dated 29 January 2026 has been prepared by the management of Brightstar Resources Limited (ACN 100 727 491) (B̄TR°, ̄ Brightstar° or C̄ompany°).

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 Presentation 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 Presentation 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 Presentation. The forward-looking statements are based on 

information available to Brightstar as at the date of this Presentation. 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.

Aspirational Statements
± The statements which may appear in this Presentation regarding the aspirations for Brightstar to undertake construction of a Sandstone processing plant in 2H®CY27 for first gold production in 2H®CY28, aligning with continued planned production growth from Brightstar®s 

Laverton and Menzies hubs to aspirationally target Group production profile of +200koz p.a. by 2029, are aspirational statements. These statements are not production targets as Brightstar does not yet have sufficient objective reasonable grounds to believe that the 

statements can be achieved.

± Importantly, the statements are considered aspirational because, as disclosed in its ASX announcement dated 30 April 2025 titled ­Sandstone gold project accelerating towards development® (April Announcement), Brightstar has not yet completed a pre-feasibility study for 

Sandstone, noting that Sandstone has a long operating history with detailed information available on historical performance across the majority of deposits, ore mineralisation styles and operating parameters (i.e. open pit mining and conventional carbon-in-leach processing 

conducted in the recent past). While preliminary assessments have been undertaken, as disclosed in the April Announcement, substantial further work is required before Brightstar will be in a position to have sufficient objective reasonable grounds to publish production 

targets or forecast financial information relating to the Sandstone Project.

± The study will need to consider a number of variables and focus areas which are expected to include, but are not limited to items within the following feasibility study workstreams: preparing robust update Mineral Resource Estimates for each deposit based on geological 

models generated by existing and new geological information informed by Brightstar®s current drilling programs; applying current (CY26) mining cost and operational parameters to delineate economic mining optimisations, open pit mine designs and schedules that 

encapsulates geotechnical and metallurgical recovery information from third party test work; assessments into approvals and permitting processes, along with detailed engineering design work, optimal processing flowsheets and requisite infrastructure that delivers the best 

outcome of recovered metal, operating costs and capital costs which supports these aspirations.

± Brightstar confirms that the inclusion of Aspirational Statements in this presentation are based entirely on the April Announcement and contains no new information.
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Feasibility Study - Cautionary Statement

Goldfields Project Feasibility Study

± The production targets and forecast financial information disclosed in this presentation were first announced in accordance with ASX Listing Rules 5.16 and 5.17 in the Company®s announcement ­Updated Goldfields Feasibility Study° dated 29 January 

2026. 

± Unless otherwise stated, the Company confirms that all material assumptions underpinning the production targets and forecast financial information derived from the production targets in the original DFS release1 continue to apply and have not 

materially changed. 

± The Company cautions that a portion of the production target (27%) is based on Inferred Mineral Resources. There is a low level of geological confidence associated with Inferred Mineral Resources and there is no certainty that further exploration work 

will result in the determination of Indicated Mineral Resources or that the production targets themselves will be realised.

Production Target 

Å The Production Target (and forecast financial information derived from the Production Target) referred to in this announcement is underpinned by Measured and Indicated Mineral Resources of approximately 73% and Inferred Mineral Resources of 

approximately 27% over the DFS period.

Å The total Life of Mine Production Target includes 27% Inferred Resources, 3% Indicated Resource outside of Reserve and the remaining 70% is underpinned by Proven and Probable Ore Reserves. There is a low level of geological confidence 

associated with Inferred Mineral Resources and there is no certainty that further exploration work will result in the determination of Indicated Mineral Resources or that the Production Target itself (or the forecast financial information) will be realised.

Competent Persons Statements

± The Mineral Resources and Ore Reserves estimates disclosed in this Presentation were first disclosed in accordance with ASX Listing Rules 5.8 and 5.9 in the announcements as cross-referenced. Brightstar confirms that it is not aware of any new 

information or data that materially affects the information included in the relevant announcement and that all material assumptions and technical parameters underpinning the estimates in the previous announcements continue to apply and have not 

materially changed.

Currency

± Unless otherwise stated, all dollar values in this Presentation are reported in Australian dollars.

Important Notices & Disclaimers

1. Refer ASX announcement ­Updated Goldfields Feasibility Study° dated 29 January 2026.
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1

Proven Gold Producer in Tier 1 Operating Jurisdiction ² Western Australia1

351koz Ore Reserves & 4.0Moz Mineral Resources 100% on granted Mining Leases

Brightstar has successfully operated two underground mines as an owner-operator in Laverton ² 

including constructing Fish Underground on time and on budget

2

Compelling Near-Term Production Profile with LOM Upside at Goldfields Hub2

6 Year Production Plan with average of 75koz p.a.

Construction of a new conventional 1.5Mtpa CIL processing plant which can be readily upgraded to 

2.5Mtpa during operation

457koz of gold produced over 6 years - underpinned by Ore Reserves of 351koz @ 1.6g/t Au1

3

Robust Goldfields DFS 2.0 Economics2,3

Pre-tax NPV8 Base: $606M; Spot $911M | Pre-tax IRR Base: 74%; Spot:106% | 

Ave. FCF p.a. Base: $163M; Spot: $236M

LOM unit costs4: C1 $2,581/oz;  AISC $2,998/oz 

Peaking funding requirement4 of $188M; Payback4 in 17 months

Project financing, permits/approvals and FID targeted in MarQ®26

4

Goldfields Production to Complement and Enable Future Sandstone Development

Shallow, under-explored district-scale opportunity with MRE of 4.0Moz @ 1.5g/t Au1 

+100,000m drilled to date with PFS targeted for delivery mid-year CY26

Opportunity to utilise cash generated from Goldfields Hub as contribution to eventual Sandstone 

development, de-risking pathway to 200koz p.a.5

Two large production centres to unlock Brightstar®s TARGET200 aspiration of becoming a +200koz 

p.a. WA gold producer5

Goldfields DFS 2.0 ² Upgraded milling capacity, Ore Reserves & economics

1. Refer to Appendices 2 - 4 for Mineral Resource estimates and Ore Reserve statement.

2. Refer ASX announcement ­Updated Goldfields Feasibility Study° dated 29 January 2026.

3. Base Case: A$6,000/oz (Brightstar is evaluating put options strategies to underpin Base Case), Spot Case: A$7,000/oz. Financial metrics are presented on a pre-tax basis ² as at 31 December 2025, Brightstar had $209M of Group tax losses which are anticipated to be utilised for 

minimising ultimate tax expense once taxable income commences to be generated.

4. Assumes Base Case A$6,000/oz.

5. Refer to the Aspirational Statements disclaimer on page 2.

Robust economics upgrade driven by processing expansion, Ore Reserve upgrades and consolidated processing strategy
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Pre-tax NPV8 / 

Pre-Production Capital5

3.2x

Payback Period5

17 months

AUD Gold Price $5,000/oz $5,500/oz Base: $6,000/oz $6,500/oz Spot: $7,000/oz $7,500/oz

NPV8 ($M)3 301 454 606 758 911 1,063

IRR (%)3 41 58 74 90 106 121

Annual FCF ($M) 90 126 163 200 236 273

LOM FCF ($M) 538 758 977 1,197 1,417 1,637

|  5

1. Refer ASX announcement ­Updated Goldfields Feasibility Study° dated 29 January 2026.

2. C1 cash cost includes mining opex, haulage, processing and G&A costs, AISC = C1 cash costs plus sustaining capital + royalties ² both based on gold ounces produced. Assumes Base Case of A$6,000/oz.

3. 1.5Mtpa design capacity based on 100% fresh rock throughput, targeted to deliver higher processing rates with higher blends of oxide material. Plant design has embedded optionality for expansion to 2.5Mtpa.

4. Base Case: A$6,000/oz (Brightstar is evaluating put options strategies to underpin Base Case), Spot Case: A$7,000/oz. Financial metrics are presented on a pre-tax basis ² as at 31 December 2025, Brightstar had $209M of Group tax losses which are anticipated to be utilised for 

minimising ultimate tax expense once taxable income commences to be generated.

5. Payback period calculated from the first month of gold production after mill commissioning. Both Payback Period and NPV/Capital ratio assume Base Case of A$6,000/oz.

Base Case $6,000/oz:

Pre-tax NPV8

$606M

Pre-tax IRR

74%

LOM FCF

$977M

Average Annual FCF

$163M

Goldfields DFS 2.0 ² Key outcomes1

Total Material

Open Pit: 7.9Mt @ 1.5g/t Au

Underground: 1.5Mt @ 2.6g/t Au

LOM Gold Produced

457koz over 6 years

Average Annual Production

~75koz p.a.

Ore Reserves

6.9Mt @ 1.6g/t Au for 351koz

C1 Cash Cost2

$2,581/oz

Group AISC2

$2,998/oz

Laverton Plant Throughput3

1.5Mtpa

Peak Funding Requirement2

$188M

Physicals & 

Costs

Financial 

Outcomes4

Return on 

Investment

Spot Case $7,000/oz:

Pre-tax NPV8

$911M

Pre-tax IRR

106%

LOM FCF

$1.4B

Average Annual FCF

$236M
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Share Price Performance Shareholders 

Board of Directors

Jonathan Downes
Non-Executive Director

Andrew Rich
Executive Director - Operations

Research Coverage

Richard Crookes
Non-Executive Chairman

Alex Rovira
Managing Director

Institutional

52%

HNW / Retail

40%

Board

3%
5%

$0.63
Share Price (28 January 2026)

$448M
Market Capitalisation

$58M 
Average Monthly Liquidity

4.0Moz
Mineral Resources

59%
Top 50 Shareholders

711M
Shares on issue

$23M
Cash 

$17M
Cash

Drawn Working Capital Facility

$442M
Enterprise Value (EV)

$111/oz
EV/Resource oz

$1,260/oz
EV/Reserve oz

Key Metrics ($AUD)

Strategics
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Upgraded Mineral Resources & Ore Reserves underpins larger throughput mill

Pivot from Menzies toll milling strategy to consolidated Laverton processing strategy materially 

improves economics to Brightstar

Updated Goldfields DFS 2.0 delivers enhanced production and financial metrics: 

Å +75koz p.a. of production over an initial 6 years

Å First Gold JunQ®27

Å 1.5Mtpa mill incorporates design to be readily upgraded to 2.5Mtpa providing growth 

optionality

Å Robust LOM FCF generation of ~$1.0 billion2

Å Compelling Base Case return on capital with NPV/Capex ratio of 3.2x and pre-tax IRR 74%

Å De-risked development with Front End Engineering Design (FEED) work complete 

Å Site establishment complete - including camp upgrade to accommodate plant construction 

team and clearing of plant site

Å Fixed-price EPC contract underpins de-risked construction 

Å Formal FID targeted for MarQ®26

A. Refer to the Cautionary Statement on page 3 regarding production targets and forecast financial information.

B. Refer to the Aspirational Statements disclaimer on page 2.

1. Refer to ASX announcement ­Sandstone gold project accelerating towards development® dated 30 April 2025 and ­Strategic Plan to 

Unlock Sandstone° dated 27 January 2026.

1. Refer ASX announcement ­Updated Goldfields Feasibility Study° dated 29 January 2026.

2. Assumes Base Case of A$6,000/oz.
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Production Growth Target 
A,B,C

Goldfields DFS 2.0 Sandstone - Aspirational Development

Average Goldfields 

DFS 2.0 production: 

+75koz p.a.

Two projects, one target ² clear path to TARGET200

Advancing TARGET200 strategy: Production growth across Goldfields and Sandstone Hubs Ą Targeted value realisation from Brightstar®s 4.0Moz Mineral Resource base

1 Goldfields Development ² Near-term Production Growth
1

2 Sandstone Project ² Material Scale & Upside to Drive Long Term Value

Current Mineral Resource: 2.4Moz at 1.5g/t Au, including:

Å 1.6Moz located in the top 150m from surface

Mineral Resource Estimate update due JunQ®26

Sandstone PFS targeted for mid CY26:

Å Evaluating a 4²5Mtpa central processing facility

Å Potential for significant production profile and mine life to complement near-term Goldfields 

Hub production

FID targeted for MarQ®28 
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Goldfields DFS 2.0
Accelerating development & production growth

Second Fortune Underground (Goldfields)
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Goldfields DFS 2.0 ² Overview1

+75koz p.a. produced from consolidated and enlarged Laverton processing strategy yielding ~$1B of pre-tax free cash flow2

$977M
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Pre-tax Project FCF ² Base Case (A$6,000/oz)

Net revenue Mining opex Haulage opex

Processing opex G&A opex Mining capex

Plant & site establishment capex Cum. Free cash flow (pre-tax)

1. Refer ASX announcement ­Updated Goldfields Feasibility Study° dated 29 January 2026.

2. Assumes Base Case of A$6,000/oz.

3. Gross revenue less royalties.

3
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June 2025 

DFS1
January 2026 

DFS 2.02 Variance / Uplift

Development plan
Å Construct 1.0Mtpa Laverton plant

Å Toll treat Menzies ore

Å Construct 1.5Mtpa Laverton plant with 

ability to expand to 2.5Mtpa 

Å All ore processed via BTR mill

Å +50% mill annual throughput

Å Simplified, de-risked business model ² no toll 

milling counterparty delivers better economics

Total production Å 6.4Mt @ 1.8g/t Au for 339koz Au recovered Å 9.4Mt @ 1.7g/t Au for 457koz Au recovered
Å +3Mt (+47%) mined tonnes

Å +118koz (+35%) ounces produced

- BTR mill production Å 234koz Au Å 457koz Au Å +223koz (+95%) more ounces through BTR Mill

- Toll mill production Å 105koz Au Å Nil Å N/A

Mine Life Å 5 years Å 6 years Å +20%

Annual production Å ~70koz pa Å >75koz pa Å +7% annual production profile

Ore Reserves Å 211koz Au Å 351koz Au Å +66% Ore Reserves

Peak funding 

requirement
Å A$120M Å A$188M3

Å +56% to capital costs

Å Driven by a change in scope ² not cost:

Å +50% mill throughput to 1.5Mtpa and includes 

design flex to upgrade 2.5Mtpa

Å No toll milling removes Menzies revenues 

during mill construction

1. Refer ASX announcement ­Menzies and Laverton Gold Projects Feasibility Study° dated 30 June 2025.

2. Refer ASX announcement ­Updated Goldfields Feasibility Study° dated 29 January 2026.

3. Assumes Base Case of A$6,000/oz (Brightstar is evaluating put options strategies to underpin Base Case and the resulting peak funding requirement).

Goldfields DFS 2.0 ² Comparison to Original DFS

Mineral Resource & Ore Reserve upgrades combined with transitioning to a consolidated Laverton processing strategy has resulted in a processing plant capacity expansion 
to enable improved production profile, mine life and economics while removing third-party processing risk
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Goldfields DFS 2.0 Unit Laverton Menzies Total

Key Production Outcomes2

Open Pit Mining

Ore kt 4,893 3,014 7,906

Grade3 g/t Au 1.4 1.6 1.5

Contained ounces koz 226 150 377

Operating Strip ratio w:o 9.2 11.7 10.2

Underground Mining

Ore kt 878 635 1,513

Grade3 g/t Au 2.7 2.6 2.6

Contained ounces koz 76 52 128

Consolidated Operations

Ore kt 5,771 3,649 9,419

Grade3 g/t Au 1.6 1.7 1.7

Contained ounces koz 302 203 505

M&I contribution % 69% 80% 73%

Processing 1.5Mtpa Laverton Plant

Ore processed kt 9,419 9,419

Feed grade3 g/t Au 1.7 1.7

Contained ounces koz 505 505

Recovery % 91% 91%

Ounces produced koz 457 457
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Group Mining

Menzies Laverton Blended grade (RHS)

Goldfields DFS 2.0 ² Physicals

Underpinned by 73% of production from Measured & Indicated Mineral Resources

1. First full year of commercial production.

2. Some variances may occur due to rounding.

3. Diluted mined grade.

74%
82%

59%
72%

83%

97%

26%
18%

41%
28%

17%
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%

Financial Year

Measured & Indicated vs Inferred

M&I Inferred

1
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Goldfields DFS 2.0 $M

Capital Costs

Processing Infrastructure 118

NPI and Site Works 15

Start-up Capex 133

Net capitalised cash flows (mining, G&A etc. working capital)1 55

Peak funding requirement1 188

Contingency (10% of Processing Infrastructure) 12

Goldfields DFS 2.0

Operating Costs3 $M $/t Milled $/oz Produced

Open Pit Mining 324 41 960

Underground 188 124 1,579

Mining Cost 512 54 1,121

Haulage & Processing 577 61 1,262

G&A 91 10 199

C1 Cash Operating Cost 1,179 125 2,581

Royalties1 93 10 203

Sustaining Capital 99 10 216

All-in Sustaining Costs (AISC) 1,371 146 2,998

Financial metrics2 $5,000/oz $5,500/oz
Base: 

$6,000/oz
$6,500/oz

Spot:

$7,000/oz
$7,500/oz

Pre-tax NPV8 ($M) 301 454 606 758 911 1,063

Pre-tax IRR (%) 41 58 74 90 106 121

Annual FCF ($M) 90 126 163 200 236 273

LOM FCF ($M) 538 758 977 1,197 1,417 1,637

Goldfields DFS 2.0 ² Costs & Sensitivity

1. Assumes Base Case of $6,000/oz.

2. Base Case: A$6,000/oz (Brightstar is evaluating put options strategies to underpin Base Case), Spot Case: A$7,000/oz. Financial metrics are presented on a pre-tax basis ² as at 31 December 2025, Brightstar had $209M of Group tax losses which are anticipated to be utilised for 

minimising ultimate tax expense once taxable income commences to be generated.

3. Some variances may occur due to rounding.
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Calendar Year 2026 2027 2028 2029 2030 2031 2032

Quarter / Half Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1H 2H 1H 2H 1H 2H 1H 2H

Studies & Funding
Goldfields DFS 2.0

FID & Funding Execution

Approvals
MDCP Plant Approval

Works Approval

Process Plant Plant Construction Steady state operations

NPI Infrastructure
Laverton Camp Upgrade

Menzies Camp Build

Mining

Lord Byron Open Pit

Fish Underground

Yunndaga Underground

Alpha Underground

Lady Shenton Open Pit

Cork Tree Well Open Pit

First

Gold

Targeted Sandstone FID
Aligning with Goldfields® anticipated peak production & cash generation 

period (average DFS 2.0 pre-tax FCF of $163M p.a.2 over a 6 year mine life)

Goldfields execution ² First Gold JunQ®271

Final Investment Decision (FID) targeted for MarQ®26 contemporaneous with debt funding and EPC execution

1. Indicative timings subject to potential change.

2. Assumes Base Case of $6,000/oz.
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A competitive Front End Engineering Design process for a new 1.5Mtpa CIL 

processing plant in Laverton has been completed

Early Works Contract with GR Engineering Services (GRES) executed with long lead-

time orders being awarded to enable fast-tracking of development

Lump sum, fixed price, Engineering, Procurement and Construction (EPC) delivery 

model selected for construction of the new 1.5Mtpa processing infrastructure.

Conventional 1.5Mtpa CIL plant (single stage crush and SAG mill) with imbedded 

engineering design for an expansion to 2.5Mtpa during operations

LOM average processing cost of A$31/t processed

Plant design is based on consolidated metallurgical parameters from all mine sites and 

material types, delivering LOM recoveries of 91%

Removal of Brightstar's legacy plant has been completed, along with remediation of the 

site in preparation for the new project development

Å Targeted FID, EPC contract execution and commencement of processing plant 

construction late in the MarQ®26

Brightstar processing plant design

Targeted Development Timeline1 Target Milestone

Commence site works MarQ®26

Construction commences JunQ®26

Commissioning JunQ®27

Gold production JunQ®27

Clearing of old mill site completed (Dec­25)

1.5Mtpa Laverton Processing Plant 

Fixed Price EPC Contract to de-risk construction phase with embedded capacity to cost-effectively expand to 2.5Mtpa during operations for additional upside optionality

Ready for new 1.5Mtpa plant construction (Jan­26) 1. Indicative timings subject to potential change.
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ANDREW RICH
EXECUTIVE DIRECTOR - OPERATIONS

Å Mining Engineer (WASM)

Å First Class Mine Managers Certificate

Å Led multiple underground operations for ASX-listed & 

private entities (Contractor: Mako Mining; Client: Ramelius, 

Westgold)

Å Previously Managing Director of Linden Gold Alliance Ltd

DANIEL JOLLEY
PROJECT DIRECTOR

Å Engineering and studies professional with +20 years® 

experience in feasibility studies and development execution

Å Previously senior studies and engineering roles with 

Northern Star, De Grey Mining, Fortescue and Mineral 

Resources

JULIE BUDREY
GROUP OHS MANAGER 

Å 25 years® experience in the mining industry as a Health & 

Safety professional

Å Built and enhanced operational safety systems for open pit 

and underground mining operations across Australia

Å Previously General Manager - HSET at Emeco Group and 

Group OHS Manager for Westgold Resources
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e ALEX ROVIRA

MANAGING DIRECTOR

Å Appointed Managing Director of Brightstar in 2022

Å Corporate finance and geology professional

Å Experienced equity markets / M&A investment banker with 

over a decade of experience in the metals and mining 

industry

NICKY MARTIN
CHIEF FINANCIAL OFFICER

Å Experienced finance and accounting professional

Å Background in building finance & accounting teams at 

emerging producers

Å Previously Head of Finance for Pilbara Minerals Ltd

SAMUEL MAIN
CORPORATE DEVELOPMENT OFFICER

Å Previously CFO of Linden Gold Alliance Ltd

Å Experience commercial, corporate & project finance and 

M&A

Å Background in mining transactions, corporate finance at 

PCF (now Argonaut) and commercial mining roles
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JONATHAN GOUGH
GENERAL MANAGER ² GEOLOGY

Å Experienced geology professional with +15 years® 

experience in West Australian gold

Å Strong background in production, resource definition and 

exploration

Å Previously Exploration Manager for Musgrave Minerals Ltd

GRAHAM DE LA MARE
PRINCIPAL RESOURCE GEOLOGIST

Å Experienced geology professional with +30 years® 

experience in gold and other commodities

Å Strong background in estimation and reporting of geological 

resource models

Å Previously Principal Resource Geologist with Karora 

Resources Inc

BRENDAN BOW
ENVIRONMENTAL & APPROVALS MANAGER

Å Experienced environmental and approvals professional with 

20+ years® in WA®s mining sector

Å Strong operational experience navigating complex 

regulatory frameworks, managing teams and driving 

sustainable outcomes

Å Previously Manager ² Environmental & Approvals for 

HanRoy and Atlas Iron

Brightstar Project execution team

Significant combined capabilities across mine development, operations, exploration and capital markets ² with decades of Western Australian mining and gold experience
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Sandstone - Scale & Upside
Growing the size of the opportunity

Sandstone®s ­London Bridge®
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Consolidated Sandstone ² 2.4Moz Mineral Resource base & growing

Emerging district-scale open pit Western Australian development opportunity with 1.6Moz located in the top 150m from surface

1. Refer to Appendix 3 for Sandstone Mineral Resource estimates.

Consolidated 

Sandstone Project 

2.4Moz @ 1.5g/t Au

Platform is set for a significant, stand-alone WA gold development 

Sandstone Mineral Resource1: 2.4Moz @ 1.5g/t Au

No mining activities since 2010 despite gold price increasing 7x from 

~A$1,000/oz to +A$7,000/oz

All Mineral Resources located on Granted Mining leases

Infrastructure and permits/licensing in place to provide material synergies 

for de-risked development at Sandstone

PFS underway evaluating between 4 - 5Mtpa central Sandstone processing 

capacity located on existing processing plant site 

Å PFS due for delivery mid-CY26

Targeting FID at the Sandstone Hub in 2H®CY27

Exploration Upside:

Shallow Mineral Resources with limited historical systematic exploration

Å 1.6Moz is less than 150m vertical depth

~96,000m drilled already under BTR ownership (~12 months)

BTR targeting material MRE upgrades in 1H®CY26

By Jun®26, targeting +120,000m of drilling completed
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Laverton Plant

& Camp

1. Refer to Aspirational Statements under Important Notices & Disclaimers on page 2.

2. Refer to ASX announcement ­Sandstone gold project accelerating towards development® dated 30 April 2025 and ­Strategic Plan to Unlock 

Sandstone° dated 27 January 2026.

3. Indicative timings subject to potential change.

Drilling

Resource / 

Reserves

Pre-Feasibility 

Study 

(PFS)

Definitive 

Feasibility Study 

(DFS)

Permitting & 

Approvals

Final Investment 

Decision (FID)

Engineering & 

Construction

Target First 

Production

CY 2025 2026 2027 2028

80km infill & growth 

programs

Growth drilling 

programs

PFS study work

MRE Upgrade

DFS study work

Advancement of permitting & approvals to support 

development

Early works and Mill 

construction

MRE upgrade

PFS Delivery and Maiden Ore Reserve

DFS Delivery and Ore Reserve update

Target final approvals

Target FID

Target first gold

Mill throughput (Mtpa) vs mill feed head grade (g/t Au)1,2

Ounces produced per annum (measured in thousands of ounces, rounded to nearest thousand)

Aspirational development timeline1,2,3

Growth drilling 

programs

Quantifying the size of the Sandstone opportunity

1.0g/t Au 1.1g/t Au 1.2g/t Au 1.3g/t Au 1.4g/t Au 1.5g/t Au

4.0Mtpa 120 132 144 155 167 179

4.5Mtpa 135 148 161 175 188 202

5.0Mtpa 150 164 179 194 209 224

Table above is for illustrative purposes and utilises a 93% recovery factor on all scenarios. 

These are not production targets or forecasts, and is conceptual mathematical output based on varying mill 

throughputs and head grades which is not based on the current Mineral Resources or any new information.
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Brightstar®s Market Position
Unparalleled gold development opportunity

Lady Shenton Open Pit (Goldfields)


