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CATALYST METALS LIMITED 
 

CHAIR’S ADDRESS 
 
 

ANNUAL GENERAL MEETING 
14 NOVEMBER 2024 AT 10.00 A.M. 

 
 
 

 

 

I am pleased to present my second annual general meeting address since my appointment in 

October 2023.  

 
Last year in my address, I had recently joined Catalyst and was very excited at the future growth 

prospects for the Company, particularly across the Plutonic Belt. I also spoke about the 

substantial refocusing of operations at Plutonic and the appointment of a high calibre senior 

management team to drive performance across our asset base. 

 
Today I am extremely proud to introduce the full year results to June 2024. 
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Where 2023 was a year of transformation for Catalyst, with the purchases of both halves of the 

Plutonic Belt; 2024 has been a year of consolidating our purchases and driving operating 

performance. 

 
At an operational level, we were pleased to achieve gold production of 109,785 oz, which 

comprised 84,823 oz from Plutonic – it’s highest production since 2017.  We also achieved gold 

production from Henty of 24,962oz.  Importantly, all this was achieved with a materially 

improved safety performance.   

 

Figure 1: Plutonic TRIFR and reportable injuries under Catalyst ownership 

 

This performance resulted in Catalyst’s maiden profit of $24m and operating cash flows of $71m 

after sustaining capital and corporate costs.  
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This excellent operating turnaround was achieved with a largely new management team, led by 

James Champion de Crespigny.  The board is delighted with how the new team has progressed 

against our major priorities in operations and development. 

 
Operational cash flows were reinvested into the business allowing Catalyst to improve its balance 

sheet, invest in equipment across both sites and address a number of legacy matters inherited 

through the consolidation.   

 
Catalyst ended the FY24 year with stable operations and Plutonic and Henty, full exposure to the 

prevailing gold price and a strong balance sheet.   

 
The business is in a terrific position as we begin the next chapter at the Plutonic Gold Belt – 

increasing production through organic growth. 
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In September 2024, we provided our first three-year guidance and a roadmap to increasing group 

production towards 200,000oz per annum.  We project this material increase in production to 

cost a modest $31m.  This growth, and the low capital cost to do so, is made possible due to the 

existing, high-quality infrastructure that sits along the Plutonic Gold Belt.  Latent mill capacity, a 

40km haul road and existing underground development at two of our three future mines, lowers 

both the capital profile and also the operational risk profile of these developments. 

 
At the board level we also focused during the year on our senior executive compensation 

programs.  We established a Nominations and Remuneration Committee (NRC) and working with 

leading external consultants we implemented a market competitive Short Term Incentive and 

Long Term Incentive Scheme, to drive and reward performance against our objectives, and to 

incentivize retention.  Our scheme is in-line with our peer group.  

 
Another important development during the year was an expanded investor relations program.  

While this involves a material commitment of management time, including hosting site visits and 

attending relevant industry events, this investment has pleasingly resulted in an increase in 

analyst coverage of Catalyst, and improved share liquidity. 
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Finally, as the scale of the Company expands, we intend to be adding further directors to your 

Board, to ensure we continue to have the relevant skills around the table to assist with the 

development of the business. 

 
The Board is excited about the Company’s future.  We intend to remain disciplined and focused 

on production and cash generation and on prudently investing in what we believe is a highly 

prospective Plutonic Gold Belt.   

 

We look forward to continuing this journey with you as shareholders. 

 
That concludes my Chairman’s address. I will now ask James to present his Managing Director’s 

Report. 
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Thank you David.  And welcome shareholders to the Annual General Meeting. 

 
David spoke about how 2024 was transformative for Catalyst.  I won’t spend too much time 

talking about the past 18 months, but would like to acknowledge for a moment our staff, 

management, consultants and contractors who have taken this Company to where it is today. It 

is a credit to all of these people, that I can be in a position to talk to you today about the exciting 

growth opportunities at Catalyst.  
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Today Catalyst is a multi-asset producer with 110koz of gold production per annum.  We have a 

strong balance sheet with operational cashflows allowing us to self-fund our growth ambitions 

over the coming years.  

 

 

The Plutonic Gold Belt is the focus for the Company in the short to medium term.   

Under Catalyst’s ownership, Plutonic’s operations have been a strong and stable performer in 

today’s modern gold industry.  This is not something Plutonic has previously experienced.   
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For example Plutonic has poured 7,000oz of gold every month under Catalyst’s ownership, bar 

the first month it took over.  This reflects the stability of the operations – something we do not 

think has been well understood by the market as yet.  

 

During the year Catalyst increased Reserves by 105% after accounting for depletion.   

This new Reserve underpins a 5-year Reserve life at Henty and a 7-year Reserve life at Plutonic.  

After 35 years of operations, Plutonic is still expanding its Reserves.  We think speaks volumes 

against any suspicions that Plutonic is a mine that might end soon.  Shortly I will talk about new 

virgin ore sources and as such, from a Catalyst internal planning perspective, we anticipate the 

mine and belt will continue for decades to come.   
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One of the key elements to Plutonic’s growth is the latent capacity within the existing 

infrastructure, in particular the Plutonic processing plant.  This is currently operating at two-

thirds capacity.  Catalyst is studying opportunities to further increase the plant’s throughput 

without significant capital.  Whilst this is not necessary for the near term growth plan, we look 

forward to providing more information to the market in the coming months.  
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Today, I want to spend a bit more time talking about Catalyst’s project development activities 

across the belt.  We are fortunate to have an experienced team in this regard, led by Anthony 

Buckingham who is here with us today.   

 
[ASX release “1Moz Reserve allows Catalyst to double production for A$31m” dated 11 September 2024] 

Two months ago we provided 3 year guidance to the market.  We articulated our pathway to 

200koz group production over the next three years for $31m in pre-production capital.  This low 

capital intensity is made possible due to the existing infrastructure and sunk capital across the 

belt.  From mine to mill, this existing infrastructure includes: 

• Existing underground development at Plutonic East and K2 – substantially reducing mine 

development capital;  

• A 40km haul road covering the full stretch of the belt;  

• An underutilised processing plant – no capital required to add feed;  

• All ancillary infrastructure – camp, airstrip, power plant; and 

• 40 years of historical drilling data. 
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We will focus on four areas over the next 12-18 months: 

• In-mine at Plutonic – developing mineable stocks in known, virgin areas.  This will serve 

to de-risk the Plutonic mine plan. 

• Plutonic East – an existing underground mine, 2km from Plutonic. Dewatering and 

rehabilitation is progressing well, we remain on-track for first ore in Q1 CY25. 

• K2 – located in the north-east corner of the belt, K2 has an existing decline to the orebody, 

substantially reducing upfront capital. 

• Trident – our first true ‘greenfield development’.  Newly defined, shallow Reserves will 

allow a box-cut to be established at zero cost and place us within 30m of the orebody. 

 
Plutonic has a 7 year Reserve life and we have a 3 year-mine plan across these three new 

developments – sufficient to support economic investment decisions.  Once these mines are 

established, Catalyst is confident of extending these lives to 5 years with further drilling. 
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At Plutonic we are focused on defining and developing virgin ore sources by targeting known 

areas of mineralization.  These have been identified based on historical drilling.  Catalyst’s 

performance to date at Plutonic has been achieved through remnant mining.  We can continue 

to do this for 7 years, based on the Reserve today.  Virgin ore sources however, will allow Catalyst 

to target larger stopes, allowing for greater efficiency, and potentially lower cost and higher 

productivity. 
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Plutonic East was last mined by Barrick in 2012 when gold prices were A$1,500/oz.  Catalyst has 

defined a three-year mine plan at 16koz per annum.  Resource definition drilling has commenced 

and is targeting to grow the mine plan to 5 years.  Dewatering and rehabilitation is progressing 

well and we remain on track for first ore in early 2025. 
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K2 was mined as an open pit in the 1990’s for 116koz at 4.0g/t.  An underground decline was 

established and reached the orebody, but was abandoned at this point.  As with Plutonic East 

this existing infrastructure significantly reduces Catalyst’s capital costs for K2 which will follow a 

similar development plan to Plutonic East – dewater, rehabilitate and mine.   

 

 

Trident will be the third new mine to be brought online and will represent the first greenfield 

development on the Plutonic Gold Belt in [20 years].  Drilling in May 2024 delineated a small 

Resource in the Trident open pit.  This will allow Catalyst to develop a box-cut with a small 

financial return, and positions the underground portal location 30m above the orebody.  This 

significantly reduces the upfront capital profile for Trident and also reduces the development 

risk.  

 
Trident has a 5 year mine life at approximately 40koz per annum based on indicated Resources.  

An additional 250koz of inferred material has the potential to extend Trident’s mine life to 10 

years.  Beyond this, extensional drilling is planned to test Trident at depth. 
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These developments are supported by a combined initial three-year mine life.  Catalyst intends 

to continue Resource definition drilling once underground, targeting a five-year mine plan across 

four mines, feeding a central processing plant.  

 

 

Central to the Plutonic Gold Belt consolidation was the exploration potential across the belt.  In-

mine exploration and resource drilling at known areas are important to our mine plans, however 

we consider the potential for a significant discovery across what is an underexplored belt to be 

real.  
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The first area we are testing is the overthrust corridor.  This is a structurally controlled granite 

overthrust which, despite hosting a number of deposits including Trident and K2, is 

underexplored.  Our initial $3m reconnaissance program is targeting 20,000m across 20km, with 

a view to identifying follow-up targets.  We look forward to keeping the market updated as to 

progress. 
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The second area of focus in the Cinnamon corridor.  Similar to the overthrust corridor, this hosts 

a number of deposits but is poorly explored beyond these orebodies.  

 

 

At Henty, an updated Reserve of 154koz will underpin a 5 year mine life.  This is the longest mine 

life at Henty since Barrick’s ownership.   
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Catalyst commenced exploration drilling in the Darwin Extension zone earlier this quarter.  This 

is an area long known about by geologists and Catalyst is excited by the progress to date.   

 

Bendigo remains a core asset for Catalyst.  We continue to work with our joint venture partners 

and stakeholders to progress our exploration activities. 

 
 
At the Four Eagles Gold Project, Catalyst is working closely with the Victorian government to 

secure approvals for an underground exploration tunnel.  
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