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DGO’s purpose

To provide an 
outstanding 
opportunity for 
investors to participate 
in a discovery-leveraged 
investment in gold.

To apply expertise and 
disciplined allocation 
of capital to maximise 
returns for 
shareholders in the 
gold sector.

To build on the 
successful history of the 
WA gold industry and to 
lead the cost effective 
discovery of gold 
resources underpinning 
substantial future 
growth.
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DGO’s Current Holdings:

• Investing in listed brownfields 
explorers that satisfy key 
selection criteria, and

• Building strategic greenfields 
land positions, limiting 
expenditures to early stage 
target delineation.

DGO seeks to achieve its corporate 
objective of providing investors 
participation in a discovery-
leveraged exposure to gold, by:

2 Brownfields Positions:

De Grey Mining  6%

NTM Gold 13%

6 Strategic Greenfields Land Positions:

Mallina, Pilbara, WA 
AU 

100%

Yerrida, Murchison WA 
Cu/Au

100%

Lake Randall, Eastern Goldfields  
Au JV earning 

70%

Stuart Shelf, SA
Cu/Au/Co

100%

Mt Tom Price, Pilbara, WA 
Au

100%

Yamarna, WA
Au

100%
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DGO’s 2019 Programme
Holding Planned Activity Timing

Brownfields

De Grey Mining 6% Continuing resource delineation drilling and economic studies. 2019

NTM Gold 13% Continuing resource delineation drilling 2019

Greenfields

Mallina 100% Drill testing of several strong soil gold anomalies on strike from 
De Grey discoveries.

June Quarter

Yerrida Basin 100% EM survey of 20km long gold and copper anomalies similar to nearby 
DeGrussa deposit and sediment hosted copper deposits.

June Quarter

Lake Randall 70% Drilling of gold targets under lake cover; geology analogous to nearby 
5m oz Granny Smith.

September Quarter

Stuart Shelf, SA 100% Initial drill testing of copper and cobalt targets identified by CODES,
approx. 40km from BHP’s recent Oak Dam copper discovery.

October 2019
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DGO strongly differentiates itself by identifying large scale gold discovery 
opportunities that meet three key selection criteria:

DGO’s Strategy - Brownfields

Brownfield gold resource discovery opportunities where finding costs are 
assessed to be comfortably below the brownfield average of $20 per 
resource ounce.

Initial resource potential of greater than 3 million ounces as 
a base line required to support successful development.

Potential for long term resource growth, well beyond 3 million ounces.

Potential for upside surprise via either a world class discovery          
(+10 million ounces) or substantial high grade mineralization.

1

2

3

Low finding 
cost

Potential 
for scale

Optionality 
to the 
upside
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DGO Gold’s 
objective is to 

build a 
portfolio of WA 

brownfield 
discovery 

opportunities

Corporate Objective

primarily through 
strategic equity 

investment

Individual portfolio 
investments can 
realistically be 
anticipated to 
return 30% to 100% 
IRR’s based on 
successful ASX 
listed brownfield 
discovery and 
development 
outcomes over the 
past five years.

and also through 
tenement 

acquisitions and 
joint ventures

7



Brownfield discovery finding costs have averaged 
$20 per resource ounce and generate venture 
capital type IRR’s over a 3 to 5 year time frame

DGO Gold defines 

brownfield exploration as 

that occurring adjacent to 

known economic gold 

mineralisation where the 

geological controls and 

settings are understood. 

Company ASX Period
Expl. Costs 

$m

Res. 
Discovered 

Moz

Resource 
Finding Cost 

$/oz

IRR
%

Northern Star NST Over 3 years to Oct 2018 150.0 7.1 21 59

Dacian Gold DCN From IPO to Jul 2016 55.0 2.5 22 71

Kin Mining KIN From IPO to Jul 2016 26.0 1.0 26 83

Gold Road GOR Over 3 years to Jun 2016 104.0 6.4 16 37

Total 335 17 20 62
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Source: GoldNerds Data Base Nov 2018 *Adj. Excludes Top & Bottom 10%

ASX listed 
explorer-held 
gold resources

$50are valued at 
an average of Resource

Ounce

Moz
3 Is the threshold 

for success in
value creating development

Producers valued 
between

$150/oz

$250/oz &

Producers with less than 1 Moz in 
resources are often valued around 
$50-$100 per resource oz.
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Measured M oz Indicated Moz Infererred M oz Share price $

Exploration 3.4 years Feasibility 1.6 years Development 1.25 years Production

71% IRR

Pre-IPO $10m 
Raised

IPO $20m 
Raised @$0.50

$25m Raised 
@$0.69

$25m Raised 
@$2.50

$110m Raised 
@$2.0

$49m Raised 
@$2.70

31% IRR

Dacian Gold brownfield resource discovery success, 71% IRR and finding costs of $22 per ounce
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DGO’s selection process for brownfields discovery opportunities

ProcessSelection criteria for ASX listed companies

~90 ASX listed 
explorers in WA 
goldfields

Assess scale of 
geological structures 
and expected cost of 
discovery

20 long list

7-8 short list

2 invested to date
De Grey Mining Ltd MC $48.3M
NTM Gold Ltd MC $12.5M 11



Investment in De Grey Mining meets our selection criteria
• Low finding costs

Brownfield opportunity with multiple gold deposits 
aggregating over 1.39 Mozs of gold1.

DGO expects average finding costs of approximately $10 
dollars per/oz.

• Scale
DGO sees resource growth potential well above 3M 
ounces from depth and strike extensions of existing 
resources.

• Upside optionality
DEG’s land position in the Mallina Shear Zone has over 40 
gold geochemical anomalies along 200km of strike with 
very little drilling below 100 metres. 

• Influential stake
DGO 6% (9% fully diluted); Kirkland Lake Gold 8%  (13% 
fully diluted). DEG’s holding of the 200km 

long Mallina Shear Zone has 

the potential to become a 

world class gold province.

DEG’s recent exploration success 
validates our initial prospectivity 
analysis:

56m @ 3.0g/t gold from 14m depth 
(DEG ASX announcement 15th Oct 2018).

1ASX:DEG Announcement 3rd October 2018
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Source: compilation prepared by DGO Expert Research Advisor, Professor Neil Philips

*Note all province maps are at the same scale

DGO & De Grey control an emerging world class gold province

Kirkland Lake - Canada
70Moz - 300km

Ashanti-Ghana
130Moz – 130km

Mallina- WA
1.4Moz – 200km (and growing)

Kalgoorlie-WA
80Moz – 100km
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DEG has a commanding position in an emerging world class gold province

DGO has 35km’s of prospective shear zones in addition to 6% of De Grey’s 200km’s

Pilbara Gold Province
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DEG’s Mallina: Outstanding exploration drill results
Recent exploration 
success validates our 
initial prospectivity 
analysis.

Mallina
• 56m @ 3.0g/t Au from 14m1

Toweranna
• 7m @ 17.3g/t from 101m2

Withnell
• 8m @ 7.5g/t Au from 137m2

Mt Berghaus
• 26m @ 3.5g/t Au from 3m2

1ASX:DEG Announcement 15th October 2018
2ASX:DEG Announcement 31st October 2018
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Investment in NTM Gold meets our selection criteria

• Low finding costs
Brownfield opportunity and a well positioned gold explorer in 

WA with 538,000 ounces of gold resources1 already 

delineated

DGO expects average finding costs of approximately $10 

dollars per/oz.

• Scale
Clear potential for significant resource extensions and 
additions. 100% held, 40 kilometre plus Mertondale Shear 
Zone.

• Upside optionality
Excellent brownfield discovery potential with less than 20% of 
the 40 kilometres of Mertondale Shear Zone being 
adequately explored.

• Influential stake
DGO will have a 13% interest in NTM after completing the 
subscription agreement.

The management and board 
of NTM are aligned with DGO 
on how to accelerate the 
discovery of substantial 
resources. 

Recent exploration success:
7m @ 4.7 g/t gold from 40 metres to 
end of hole 2

DGO’s investment will accelerate 
NTM’s strategically targeted drilling

1ASX:NTM Announcement 13th June 2018
2ASX:NTM Announcement 17th October 2018 
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NTM Landholdings & drilling coverage6 operating gold processing 
plants are located within 
50 to 75km’s 

Source http://ntmgold.com.au/sites/ntmgold.com.au/files/i/mertondale-shear-zone.png

No effective drilling

250m depth
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A portfolio of strategic 

holdings in ASX listed 

companies with major 

brownfield gold discovery 

and development 

opportunities

Our vision over 2 to 3 years is to achieve:

Substantial growth in 

market value and 

liquidity 

1 2

18



DGO’s Strategy – Greenfields 
DGO’s strategy is to identify target areas with world class gold discovery potential in Australia.  
The company holds strategic land positions in prospective gold and copper terranes.

Pilbara Region, W.A
Structurally controlled and sediment hosted gold 

mineralization. Drilling Mallina 2019.

Stuart Shelf and 
Adelaide Fold Belt, S.A.
Stratiform copper-cobalt 
mineralization. Targeting based 
on CODES UTas research. 
Drilling 2019.Yerrida Basin, W.A

Multiple gold and copper targets. Second 
largest  landholding after Sandfire 

Resources. EM survey 2019.

19

DGO’s strategy is to limit expenditures to early stage target delineation and enhancement preferring joint 
venture or equity exchange funding except where projected finding costs are more than justified by 
upside optionality.

Lake Randall, W.A.
Excellent gold targets under lake cover. 

Drilling 2019.



Mallina – similar geological and structural setting to De Grey’s gold deposits

• Over 30km strike length of major structures parallel to Mallina Shear Zone (host to DEG mineralisation).

• Structural targeting supported by Au and multi-element soil anomalism.

• Nugget discoveries and soil samples up to 1.2g/t Au define Scottie Well target over 2km strike.

DGO’s Pilbara structural and sediment hosted Au targets
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DGO’s Yerrida Basin Cu-Au PotentialYerrida Basin

Highly prospective for 
Cu-Au VHMS and 
sediment hosted   
mineralisation under 
shallow cover 

DeGrussa 14.5Mt @ 4.3%Cu & 
1.2g/t Au 
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• Priority targets – lower redox boundary (red) thickness/facies 
changes marginal to Goodin Dome and buried basement domes.

• Eleven conceptual sediment-hosted Cu targets identified. 

Analogous to the basement-basin complexity 
that characterises world class systems

• Extensive strike lengths of prospective lower 
redox (Juderina-Johnsons Cairn; red) and upper 
redox(Juderina-Maraloou; purple) boundaries. 

• Targeting structurally controlled thickness/facies 
changes near redox boundaries for sediment 
hosted Cu. 

DGO’s Yerrida Basin Potential  
Sediment-hosted (Zambian) Cu Targets

VHMS Cu-Au Targets
Analogous to De Grussa and Monty Cu/Au Deposits (approx 50km NE) 

• “Yerrida and Bryah basins are one and the same unit” – Hawke 2018.

• Targeting stratigraphic age equivalents of DeGrussa Formation 

• Large (+20km long) gold soil anomalies present immediate targets for EM surveys.
22



DGO’s Lake Randall Gold Targets
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DGO’s Stuart Shelf Copper Target

24



DGO’s Stuart Shelf Copper Target
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DGO shares have upside potential 

*as per DGO-NTM subscription agreement
Note: The range in value of the shares and options held by DGO in both DEG and NTM is calculated two ways:
• Using the Black-Scholes pricing model
• As a direct valuation 
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DGO’s investment in De Grey Mining Ltd

25m Shares

12.5m Nov 19 25c Options

12.5m May 21 30c Options

DGO’s investment opportunity* in NTM Gold Ltd

50m Shares

60m March 2020 5c Options

60m March 2022 10c Options



Eduard Eshuys
BSc, FAUSIMM, FAICD

Executive Chairman

Bruce Parncutt AO
BSc, MBA

Non-Executive Director

Ed is a geologist with five decades of exploration 
experience in Australia.  In the late 1980s and early 1990s 
he led the teams that discovered Plutonic (+5M ounces), 
Bronzewing (+3M ounces) and Jundee (+7M ounces), 
Quarters at Mount Pleasant (+2M ounces) and Rosemont 
in the Duketon Belt (now +1M ounces), initiated the 
consolidation of the Mt Pleasant District and the Duketon
Belt and led the development and operations of 
Bronzewing, Jundee and Quarters. 

As the Managing Director and CEO of St Barbara Limited 
from 2004 to 2009 he led the acquisition of the Sons of 
Gwalia Limited gold assets, and established resources of 
+3M ounces and new probable reserves of 1.6M ounces at 
the Sons of Gwalia Mine. St Barbara Limited grew 
substantially to become a mid-tier gold producer during 
that period. 

Leadership Team

Bruce’s career commenced as a resource analyst and spans 
over 40 years in financial analysis, merger and acquisition 
transactions, capital-raisings, and investment in companies 
across a broad spectrum from early stage to mature public 
companies. This includes seven years as Chief Executive of 
leading listed securities firm McIntosh Securities (1990 –
1996) and three years as Senior Vice President of Merrill Lynch 
(1997 – 1999) following its successful acquisition of McIntosh 
Securities in 1996.
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DGO’s uses its specialist consultant team to identify target 
areas with world class gold discovery potential. 

Professor Neil Phillips 
Former Head of Exploration 
and Mining at CSIRO 

Distinguished Professor Ross Large AO
Centre for Ore Deposit and Earth Sciences 
(CODES) University of Tasmania

Dr Stuart Bull
Expert Sedimentologist

Barry Bourne
Industry Geophysics Expert
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Attachments
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Eduard Eshuys’ Gold Discovery and Development History 
Discovery / 

Deposit
Role Initial Target Discovery

Result                                 Date                                                              
Mined to Date
Million Ounces

Total Resource
Million Ounces

Status

Plutonic Exploration 
Manager

1 g/t 
pebble anomaly

5 holes out of first 30 
intersected gold

1988 5.0 5.0 u/g mine
(private coy)

Bronzewing Executive
Director

Strategic drilling 
of covered area

10m @ 1.4 g/t @ 70m 1992 3.5 3.5 Closed

Jundee Executive
Director

Surface gossan Surface values to 1 g/t 1993 7.5 11.3 u/g mine NST

Rosemont Executive
Director

Shallow oxide pit Depth/ along strike 
extension

1996 0.3 1.4 u/g mine RRL

Mount Pleasant Executive
Director

Data review 20m of cover 1996 2.0 2.0 u/g mine

Sons of Gwalia Managing 
Director

Acquired from 
receiver

Deep drilling from 
surface to establish 

reserves

2004 2.0 3.9 Operating SBM

New Hampton Managing
Director

Acquired Big Bell 2000 Sold to Harmony

Apex Minerals Executive 
Chairman

2012 Into 
Administration to 

Blackham

DGO Gold Executive 
Chairman

2010 Ongoing
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Gold historically a proven hedge against economic and financial turmoil
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Australia is the 2nd largest producer of gold in the world
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Gold 
Uses

Jewelry

47%

Dental -
Medical

0.6%
Electronics

7.1%

Central Bank 
Reserves

8.7%

Equity Traded 
Funds

12%

Coin & Bars / Investments

24%
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Western Australia is Australia’s major gold 
producing state

• Substantial known gold 
bearing structural trends 
that have not been 
adequately explored

• Well established 
infrastructure & low 
sovereign risk

• A strong pool of 
exploration, development 
and mining capabilities.
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Standard disclaimer

This presentation has been prepared by DGO Gold Limited (DGO). The information contained in this presentation is for informational purposes only and does not 
constitute an offer to issue, or arrange to issue, securities or other financial products. The information contained in this presentation is not investment or financial product 
advice and is not intended to be used as the basis for making an investment decision. The presentation has been prepared without taking into account the investment 
objectives, financial situation or particular needs of any particular person. No representation or warranty, express or implied, is made as to the fairness, accuracy, 
completeness or correctness of the information, opinions and conclusions contained in this presentation. To the maximum extent permitted by law, none of DGO, its 
directors, employees or agents, nor any other person accepts any liability, including, without limitation, any liability arising out of fault of negligence, for any loss arising 
from the use of the information contained in this presentation. In particular, no representation or warranty, express or implied is given as to the accuracy, completeness or 
correctness, likelihood of achievement or reasonableness or any forecasts, prospects or returns contained in this presentation nor is any obligation assumed to update 
such information. Such forecasts, prospects or returns are by their nature subject to significant uncertainties and contingencies. No representation is made that, in relation 
to the tenements the subject of this presentation, DGO has now or will at  any time in the future develop further resources or reserves within the meaning of the 
Australian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (The JORC Code). 

Before making an investment decision, you should consider, with or without the assistance of a financial adviser, whether an investment is appropriate in light of your 
particular investment needs, objectives and financial circumstances.

By accepting this presentation, the recipient represents and warrants that it is a person to whom this presentation may be delivered or distributed without a violation of 
the laws of any relevant jurisdiction. This presentation is not to be disclosed to any other person or used for any other purpose and any other person who receives this 
presentation should not rely or act upon it. Information contained in this presentation is confidential information and the property of DGO. It is made available strictly for 
the purposes referred to above. The presentation and any further confidential information made available to any recipient must be held in complete confidence and 
documents containing such information may not be reproduced, used or disclosed without the prior written consent of DGO. This presentation must not be disclosed, 
copied, published, reproduced or distributed in whole or in part at any time without the prior written consent of DGO and by accepting the delivery or making to it of this 
presentation, the recipient agrees not to do so and to return any written copy of this presentation to DGO at the request of DGO.

The Technical Study outcomes and production targets reflected in this presentation are preliminary in nature as conclusions are drawn partly from indicated mineral 
resources and partly from inferred mineral resources. The Technical Study is based on lower level technical and economic assessments and is insufficient to support 
estimation of ore reserves or to provide assurance of an economic development case at this stage, or to provide certainty that the conclusions of the Technical Study will 
be realised. 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 will be realised. 



Contact

Level 17

41 Exhibition  Street

Melbourne  VIC  3000

P +61 3 9133 6251

E admin@dgogold.com.au

www.dgogold.com.au
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