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A high-grade gold play with copper 
exploration potential 

 
Metals & Mining 

We initiate coverage on Warriedar Resources with a 12-month target price of A$0.10 
– representing a 142.1% upside from the current share price of A$0.043. Warriedar 
Resources Limited (ASX: WA8), formerly known as Anova Metals Limited, is an 
advanced gold and copper exploration company. It has an existing resource base of 
~2 million ounces (Moz) of gold in Western Australia (WA) and Nevada. In Feb 2023, 
the company acquired the Golden Range and Fields Find tenements located in the 
middle of the highly active Murchison exploration and mining province, which hosts 
substantial deposits of both gold and base metals. WA8 also owns the Big Springs Gold 
Project (a one Moz Au resource on a permitted mining lease) in Nevada, USA. It is 
adjacent to First Majestic Silver's Jerritt Canyon, a 10Moz gold mine complex.  

Golden Range and Fields Find Gold Projects hold immense potential 

The Golden Range and Fields Find Gold Projects are strategically located in an active 
mining and exploration region within a Tier 1 jurisdiction. The projects are situated 
around several operational mines and advanced exploration projects. However, they 
remain largely unexplored at significant depths, with average drilling depths limited 
to 42m. There exists an excellent likelihood of new deposits along the 70km gold-
bearing shear. Additionally, there exists a potential for significant base metal 
discoveries, which is supported by some notable exploratory drilling results. 

Recent drilling programmes have delivered promising results 

WA8 excelled in its 2023 exploration programmes at Golden Range and Fields Find, 
conducting six drilling initiatives totalling 189 holes for over 36,000m. Noteworthy 
achievements include extensions along several deposits, such as Windinne Well's 
high-grade shoot extension and Rothschild's lode growth. Ricciardo’s recent assay 
results of additional RC holes affirmed high-grade shoots, reinforcing substantial 
potential mineralisation in the area. In Fields Find West, Mopoke drilling revealed 
gold at the porphyry-greenstone contact, boosting confidence, while Sandpiper 
confirmed extensive gold mineralisation. WA8's comprehensive exploration 
underscores substantial potential, validating polymetallic mineralisation across sites. 

Valuation range of A$0.09–0.11 per share 

Using a Sum Of The Parts-driven asset base comparable valuation methodology and 
conservative assumptions on resource estimates, we have valued WA8 at A$0.09 per 
share in the base-case scenario and A$0.11 per share in the bull-case scenario. The 
target price range represents a Price/NAV of 0.41x, which offers ~150% upside 
probability for potential investors. Our calculation factors in full share dilution (post 
the recent capital raising program), including unlisted options and management’s 
performance rights issuance. The key risks include commodity price risks, exploration 
risks, and funding risks. 

Warriedar Resources Valuation (A$m) Base Case Bull Case 

WA project Value  53.82   64.59  

Nevada project value  20.30   24.36  

Net Cash & Liabilities (7.46) (7.46) 

Total Value 66.66  81.49  

Implied Price (A$) 0.094 0.115 
 

 

 Date 2 May 2024 

Share Price (A$) 0.043 

 Target Price (A$) 0.09-0.11 

Price / NAV (x) 0.41x 

 Market Cap (A$m) 28.0 

 52-week H/L (A$)    0.14/0.027 

 Free Float (%) 63% 

 Bloomberg WA8 AU 

 Reuters WA8.AX 
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Business description 

Warriedar Resources (ASX: WA8) is an 
ASX-listed gold and copper explorer, 
focussed on Australia and Nevada. The 
company’s projects include the Golden 
Range Project and the Fields Find Project 
in Western Australia, and the Big Springs 
Gold Project in Nevada, USA. Golden 
Range hosts an approximate 950k oz 
gold resource, spread along a dominant 
central shear corridor, as well as an 
existing 800ktpa processing plant and 
associated infrastructure. Big Springs 
Project has an existing resource base of 
approximately one Moz gold within a 
granted mining license. 
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Investment Rationale 
Based in Perth, Western Australia (WA), Warriedar Resources Limited (ASX: WA8) is an advanced 
gold and copper exploration company boasting a resource base of ~2 million ounces (Moz) of 
gold. The company's primary focus is on the Golden Range Project and the Fields Find Project 
(both projects are located in WA). The Golden Range Project hosts a 950koz gold resource, spread 
along a dominant central shear corridor, as well as an existing 800ktpa processing plant 
(currently put on care and maintenance) and associated infrastructure.  The two projects sit in 
the middle of the highly active Murchison exploration and mining province, which hosts 
substantial deposits of both gold and base metals.  Additionally, the company holds 100% 
ownership of the Big Springs Gold Project in Nevada, USA, complemented by a robust pipeline 
featuring high-calibre drill targets. 

Located in a thriving mineral province 

The Golden Range and Fields Find Gold projects are located in a highly active mining and 
exploration area within a Tier 1 jurisdiction. Having a combined land package of 813km2 the 
extensive area stretches over a north-south strike length of 70km, covering substantial portions 
of the central Yalgoo-Singleton and Warriedar Archean greenstone belts. The projects are located 
within the richly mineralised Southern Murchison area and are in close proximity to Perth 
(350km) and Geraldton (260km). These projects are positioned between several large operating 
mines and advanced exploration projects. Specifically, the projects are positioned 3km west of 
the Golden Grove Cu-Zn-Au project, 15km north-northeast of the high-grade Rothsay gold mine, 
and approximately 50km eastward from Silverlake’s flagship Deflector Au-Cu project. Notably, 
the area is encompassed by numerous thriving mining operations. The Mt Magnet gold project 
operated by Ramelius Resources is about 100km to the northeast. The Mt Gibson gold project 
acquired by Capricorn Metals Ltd in 2021 has been subject to extensive exploration and is about 
60km to the south. 

Hugely untapped primary gold potential  

The Golden Range Project and the Fields Find Gold Project remain largely unexplored at 
significant depths, with the average drilling depth limited to only 42m. In contrast, the Golden 
Grove and Rothsay deposits, also situated within the Yalgoo – Singleton greenstone belt, have 
witnessed substantial underground mining depths. Notably, Golden Grove has reached a level of 
approximately 1,500m below the surface, while Rothsay has seen depths of around 600m. In 
comparison, the average drill hole depth at Golden Range is less than 42m, emphasising the 
considerable untapped exploration potential for identifying fresh rock mineralisation within the 
project. Encouragingly, despite limited deep drill holes, Golden Range has confirmed the presence 
of high-grade gold mineralisation, signifying that these deposits remain open at depth and 
suggesting promising prospects for further exploration. 

Recent exploration activities have yielded promising results 

WA8 has achieved significant success in its exploration endeavours at the Golden Range and 
Fields Find projects. In 2023, the company conducted six drilling programmes, comprising 189 
holes and covering over 36,000m of RC and diamond drilling. Notably, these programmes 
extended five deposits on existing mining leases—Rothschild, Ricciardo (Silverstone), Windinne 
Well, Austin, and Mugs Luck—along strike and/or at depth.  

The Windinne Well project demonstrated substantial potential with the discovery of a significant 
extension of a high-grade shoot. Assay results indicated the shoot extended at least 150m deeper 
and remained open. Rothschild also revealed substantial growth potential, particularly with the 
extension of the main lode at a depth of 150m. Drilling at Ricciardo also delivered promising 
results, including high-grade intercepts, reinforcing confidence in historical high-grade 
discoveries and confirming the presence of a robustly mineralised gold system. 

WA8's diverse 
exploration 
programmes in 
2023 yielded 
encouraging 
results, 
emphasising the 
substantial inherent  
potential in the 
company’s key 
projects 

The Golden Range 
project boasts a 
gold resource base 
of 950k oz, an 
existing processing 
plant with an annual 
capacity of 800k 
tonnes and 
associated 
infrastructure 
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The exploration efforts in the central corridor of Fields Find West, covering Mopoke, Sandpiper, 
Falcon, and Warriedar Copper targets, also yielded encouraging results. These findings validated 
the existence of a multi-phase porphyry intrusive system that hosts polymetallic mineralisation, 
comprising gold (Au), copper (Cu), molybdenum (Mo), and silver (Ag).  

Potential for the extraction of various minerals alongside gold from Golden 
Range and Fields Find  

Golden Range and Fields Find, alongside gold exploration, hold considerable potential for 
significant base metal discoveries. Notably, Golden Grove, a significant long-life VMS Cu-Zn-Pb-
Ag-Au mine is located about 4km from the Golden Range and Fields Find with the key host unit 
tracking into WA8’s tenements. Previous exploratory drilling at the Austin prospect, 
approximately 4km from Golden Grove, revealed significant polymetallic responses, with recent 
Warriedar drilling in H2 FY2023 confirming and extending this occurrence. Moreover, on the 
western side of the Fields Find Project, near the historical Warriedar copper mine, exploratory 
drilling has produced noteworthy results, including 4.4% nickel and 2.5% copper, indicating 
substantial potential for base metal discoveries. 

Nevada’s Big Springs Gold Project offers promising growth opportunities 

WA8's Big Springs Gold Project, located in Nevada, USA, encompasses approximately 1 Moz of 
gold within a granted mining license, surrounded by roughly 93km2 of promising exploration 
ground with significant potential for Carlin-style gold deposits. Adjacent to First Majestic Silver's 
Jerritt Canyon Gold Mine Complex, which boasts a production history exceeding 10 Moz of gold, 
Big Springs holds a notable position. The current JORC (2012) Mineral Resource estimate 
indicates 15.5 million tonnes (Mt) at 2.0 g/t Au, amounting to 1.01 Moz of contained gold, with 
555koz at 2.5 g/t Au classified as measured and indicated. Despite a lack of systematic 
exploration, Big Springs offers substantial opportunities for new resource additions. 

The Big Springs project, analogous to the adjacent multi-million-ounce Jerritt Canyon mine, 
remains significantly underexplored. Warriedar's systematic exploration approach, integrating 
modern geochemistry, geophysics, and structural mapping, has identified robust, drill-ready 
targets along the highly prospective 20km strike.  

A robust demand outlook for gold 

The outlook for the gold market remains promising, with forecasts indicating strong prices ahead. 
Factors such as an expected decline of the U.S. dollar against the Euro and Pound, coupled with 
Federal Reserve rate cuts, are likely to bolster gold prices. Additionally, sustained central bank 
buying adds to this support. Analysts anticipate continued strength in gold prices, with 
expectations of reaching new records in 2024. Looking further, gold prices are projected to rise, 
potentially reaching around US$7,000 per ounce by 2030. Moreover, the growing role of gold in 
driving technological innovations, especially in renewable energy, electronics, and healthcare, is 
anticipated to contribute to its long-term growth. 

Currently, Warriedar is not valued adequately 

We see a significant upside in Warriedar's current market valuation relative to the substantial 
potential of its strategic Western Australian and Nevada asset portfolios. Applying a peer-based 
EV/resource multiple approach, we derive the valuation of A$0.09 in a base case scenario and 
A$0.11 per share in a bull case scenario. Our bull case utilises an upside of 20% to factor in the 
transformative exploration upside demonstrated across WA8’s highly prospective tenures. 
Successful resource expansion from the upcoming aggressive drilling campaigns, enhanced by 
positive metallurgy and new discovery potential could drive a substantial rerating, in our view.  

The key risks to our investment thesis include commodity price volatility impacting project 
economics, exploration uncertainties around delineating viable resources, and potential funding 
constraints (which are typical of a junior explorer). However, Warriedar's strategic positioning 
across proven mineralised belts enhances discovery probabilities. 

Any potential 
acquisition bid for 
WA8 will be value-
accretive for its 
potential investors 

Recent soil 
sampling at Big 
Springs has 
outlined anomalies 
with peak assays of 
138ppb Au. This 
mirrors the 
mineralised 
structural settings 
at Jerritt Canyon, 
reinforcing 
substantial 
discovery upside 
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Western Australia Resources — The Golden 
Range Project and the Fields Find Project 
WA8 acquired the rights to the Golden Range Project and the Fields Find Project by acquiring DC 
Mines in February 2023. The acquisition doubled the company's gold mineral resources to 
around two Moz. More importantly, it granted the company access to underexplored brownfield 
and greenfield tenements in a highly active mining and exploration province within a Tier 1 
jurisdiction. 

The Golden Range Project is situated in WA’s Murchison Province and hosts a gold resource of 
about 950k oz, spread along a dominant central shear corridor. Additionally, it features an 
existing 800k tonnes per annum (tpa) processing plant (currently under care and maintenance) 
and associated infrastructure. The Fields Find Project is positioned to the east of the Golden 
Range Project and encompasses elevated levels of nickel, copper, and gold. Greenfield drilling at 
Fields Find West has successfully intercepted significant gold and copper mineralisation. The 
company has employed geophysical surveys, including both airborne and ground-based 
electromagnetic methods, in conjunction with intensive drilling efforts at the Fields Find Project.  

Discussing the DC Mines acquisition  

WA8 acquired 100% of the issued capital in DC Mines Pty Ltd in Feb 2023. With the acquisition, 
the company got the rights to the Golden Range Project and the Fields Find Project in the highly 
prospective Murchison region of WA. Under the agreement, WA8 issued 237.5m new fully paid 
ordinary Anova shares and 23.75m performance rights to the shareholders of DCM on 14 
February 2023. Following the acquisition, the company changed its name from Anova to 
Warriedar Resources in Feb 2023. 

Discussing the location of the two projects  

The Golden Range and Fields Find Projects are situated approximately 350km northeast of Perth 
and 260km southeast of Geraldton (Figure 1). The combined land package spans 813km². This 
extensive area stretches over a north-south strike length of 70km, covering substantial portions 
of the central Yalgoo-Singleton and Warriedar Archean greenstone belts. The two projects are 
located near several operational mines – Silver Lake's Deflector and Rothsay to the west, 
Ramelius' Mt. Magnet mine to the northeast, and Capricorn Metals' Mt. Gibson project to the 
south.  

Production and resource history of the Golden Range Project and the Fields 
Find Project 

The Golden Range project was discovered in the 1990s, and gold production commenced in late 
2001. Historical production primarily targeted oxide resources along the greenstone belt. The 
open pits reached a maximum depth of approximately 85m. Some pits, such as Austin and Riley, 
are less than 20m deep. A plant was constructed for the project in 2001. It underwent two periods 
of care and maintenance, first from July 2004 to 2009 and then from May 2010 to mid-2013, 
before eventually entering ongoing care and maintenance in August 2019. 

At the Fields Find Project, underground mining took place, and historical shafts reached a level of 
approximately 150m below the surface. The Fields Find deposit yielded 39.5koz of gold along a 
strike length of up to 900m, and about 270 tonnes of copper were produced from the historic 
Warriedar Cu shafts. 

The combined gold production from both the Golden Range and Fields Find Projects, spanning 
from 2001 to 2019, amounted to 350koz. Of this total, 310.5koz was produced at the Golden 
Range plant. Notably, the Golden Range plant consistently generated 175koz of gold between 
2013 and 2019, with an annual processing throughput of 800 kt. 
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                                             Figure 1: Location of Golden Range and Fields Find Projects  

 

Source: Company 

Discussing the geology and mineralisation of the two projects 

Hydrothermal activity, which is responsible for producing many of the region's gold deposits, is 
believed to be caused by north-northeast trending shear zones and secondary structures. The 
Mougooderra Shear Zone and the Chulaar Shear Zone have been identified as the major shear 
structures controlling the occurrence of gold deposits (Figure 2). 

The lithology units that predominantly host gold mineralisation are the intensely altered mafic to 
ultramafic units, BIF, and dolerite intrusions. Additionally, gold mineralisation has been 
discovered in porphyries from drilling programmes at Sandpiper and Reids Ridge. The main 
mechanism for mineralisation is believed to be associated with the following: 

(i) The Mougooderra Shear Zone as a structural control and fluid conduit 

(ii) Dolerite intrusions as reactive hosts for the auriferous fluids 

(iii) Banded Iron Formations as a rheological and chemical control  

(iv) Porphyries associated with secondary or tertiary brittle structures, as hosts to 
mineralisation. 

Golden range and 
Fields Find are 
strategically located 
in close proximity 
to several operating 
mines 
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The Fields Find Project is contiguous with the company’s existing project, which, in combination, 
covers the entire Warriedar greenstone belt. Regional metamorphic grades are generally 
considered to be lower than amphibolite facies. Similar to Golden Range, gold deposits are 
structurally controlled and occur in the following settings: 

(i) Contact zones between mafic and ultramafic units 

(ii) Hosted by BIF 

(iii) Hosted by dolerite and porphyry intrusions    

Figure 2: WA8’s gold projects in WA with the main shear zones 

 

Source: Company 

A look at the mineral resource estimate and exploration targets 

The Golden Range Project and the Fields Find Gold Project collectively hold a JORC Mineral 
Resource Estimate (MRE) of 19.2 Mt @ 1.5 g/t Au for 945koz of gold, with 461koz at 1.6 g/t Au 
classified as measured & indicated (Figure 3). Around 30k drill holes, including around 17,000 
RC (Reserve Circulation) and diamond holes support the MRE. The average depth of drill holes 
was 42m at Golden Range and 31m at Fields Find. Most of the company’s current projects lie on 
the Golden Corridor, a 25km long gold bearing shear zone. An existing haul road links all 
deposits within the golden corridor.  
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Figure 3: Indicated and Inferred Mineral Resources in accordance with the JORC code (2012) 

 

Source: Company and East Coast Research 

The company has identified three exploration target categories: Resource targets, Brownfields 
targets, and Greenfields targets, based on estimated mineral resources (Figure 4). Resource 
targets involve near-mine exploration drilling to expand existing resources, including specific 
areas such as Windinne Well extension, Mugs Luck, Keronima belts, Mt Mulgine area, Riley, and 
Baron. Brownfields targets comprise prospects with confirmed mineralisation requiring 
additional drilling for defining the mineralisation envelope and resources, such as Sandpiper, 
Reids Ridge - Commodore, Monza prospect, Falcon and Warriedar Cu, Trace Find and Allegro, 
Fields Find, and Golden Eagle. Greenfields targets include anomalies identified from 
geochemistry, geophysics, and mapping studies, covering areas such as Sandpiper East, Ridey 
South, Minjar South, Baron North, the BIF belt on the west side of the greenstone belt, the Mt Law 
BIF belt, and Ranon. 

 

Figure 4: Drill targets classified into Resource, Brownfields and Greenfields                  

 

Source: Company 

Deposit
kt g/t Au koz kt g/t Au koz kt g/t Au koz kt g/t Au koz

Austin - - - 222 1.3 9 212 1.5 10 434 1.4 19
BaronRothschild - - - - - - 693 1.4 31 693 1.4 31
M1 55 1.7 3 131 2.5 10 107 4 14 294 2.9 27
Riley - - - 32 3.1 3 81 2.4 6 113 2.6 9
WindinneWell 16 1.9 1 636 3.5 71 322 1.9 20 975 2.9 92
Bugeye 14 1.5 0.7 658 1.2 24 646 1.1 23 1,319 1.1 48
Monaco–Sprite 52 1.4 2.3 1,481 1.2 58 419 1.1 14 1,954 1.2 74
MtMulgine 15 2.1 1 1,421 1.1 48 2,600 1 80 4,036 1 130
MugsLuck–Keronima 68 2.3 5 295 1.6 15 350 1.6 19 713 1.7 39
Silverstone(Ricciardo) 62 3 6 4,008 1.6 203 4,650 1.8 267 8,720 1.7 476
Sub-Totals 282 2.2 19.7 8,887 1.5 441 10,080 1.5 484 19,249 1.5 945

Measured Indicated Inferred TOTAL
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Warriedar's recent advancements in the Golden Range and Fields Find Projects 

Warriedar has carried out several successful exploration programmes in the Golden Range and 
Fields Find area. In 2023, the company conducted six drilling programmes across the two 
projects, completing a total of 189 holes spanning over 36,000m of RC and diamond drilling.  

Phase 1 of the programme, involving 10,000m of RC drilling, was initiated by DC Mines in January 
2023, marking the first significant exploration effort in the Golden Range in the last two decades. 
WA8 carried out Phase 1 and 2 drilling programmes across Golden Range and Fields Find (Figure 
5) during H2 FY2023, resulting in the drilling of 142 RC holes covering 26,990m. 

The programmes were highly successful, with drilling results delivering extensions (along strike 
and/or at depth) to five deposits, all of which reside on existing Mining Leases (MLs). These five 
deposits were Rothschild, Ricciardo (Silverstone), Windinne Well, Austin and Mugs Luck. The 
geological data obtained from these programmes will be helpful in future drilling activities and 
would form the basis for a robust pipeline of gold and base metal targets to be explored over the 
next 12-24 months. 

Figure 5: Overview of Phase 1 & 2 drilling during H2 FY2023 

 

Source: Company 

Gold drilling results from H2 2023 showcased significant potential 

1. Windinne Well, a gold deposit associated with a north-south trending secondary splay west of 
the main shear of the Golden Range project, revealed a significant extension of a high-grade shoot 
during FY2023 drilling. Assay results indicated the shoot extended at least 150m deeper and 
remained open. Historically, multiple high-grade shoots have been discovered along the belt from 
north to south, with the deepest intercepts at 8m @ 3.48g/t from 310m (WWDD039) and 8.9m 
@ 5.95g/t from 294m (WWDD038) (Figure 6). These findings underscore the untapped primary 
gold potential at depth in the Golden Range project. Follow-up drilling is planned for H1 FY2024.  

Five existing gold 
resources were 
drilled and all five 
were successfully 
extended, including 
high-grade zones 
alongside strike or 
down dip several 
operating mines 
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Figure 6: Long section through Windinne Well deposit 

 

Source: Company 

2. Rothschild, a gold deposit situated on the eastern side of the Fields Find Project, experienced 
significant advancements during H2 FY2023 drilling. The main lode was extended at depth by 
150m along its entire strike, revealing a larger mineralisation than previously delineated, with 
higher gold grades particularly noted at the western end. The exploration also confirmed the 
existence of a second major lode, the Southern lode. Extensional intercepts from the drilling 
include 18m @ 2.43g/t Au from 191m (including 1m @ 7g/t Au) in hole BRRC083, 15m @ 
2.16g/t Au from 180m (including 1m @ 15.30g/t Au) in hole BRRC100, and 6m @ 4.84g/t Au 
from 161m (including 2m @ 11.88g/t Au) in hole BRRC104  (Figure 7).  

3. The gold deposit at Mugs Luck is characterised by a complex network of narrow lodes situated 
near the surface. The drilling aimed to intersect a hypothesized wider part of the gold system 
beneath the existing mineral resource. Results indicated intersections at 12m @ 1.1g/t Au, 4m 
@ 0.61g/t Au, and 4m @ 1.45 g/t Au, confirming the extension of the Mugs Luck main lode at 
depth, albeit with narrower primary sulphide mineralisation compared to the near-surface 
deposits. 

4. Austin, a gold and base metal deposit, underwent a small drill programme of 5 holes covering 
1,086m during H2 FY2023. This programme extended the known depth of the gold deposit by 
an additional 40m and verified its polymetallic nature. Follow-up drilling is scheduled for 
FY2024. 

5. The Ricciardo project area, formerly known as Silverstone, stands as the largest known 
deposit along the Mougooderra Shear Zone, extending over 2300m along its strike. Ricciardo's 
mineralisation is situated along the shear zone, with a dip ranging between 60-70° to the west. 
Typically, the mineralised zone exhibits a width variation between 12m and 25m. Presently, 
Ricciardo holds a mineral resource estimate of 476koz gold, featuring several open high-grade 
shoots both at depth and along the strike. The company completed a drill programme on the 
Ricciardo project area in February 2014 and commenced another drill programme in the same 
month. Assay results were released in mid-March for 13 RC holes and in mid-April for 6 RC 
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holes. The results were encouraging, confirming the presence of high-grade shoots and further 
demonstrating the excellent potential to expand the mineral resource at Ricciardo. 

Figure 7: Long section through Rothschild deposit 

 

Source: Company 

 

Golden Range and Fields Find Projects present considerable potential for 
base metal discoveries, including copper 

The Golden Range and Fields Find projects offer significant potential for base metal discoveries. 
While limited base metal exploration has been conducted concurrently with gold exploration, the 
base metal potential is substantiated by several factors: 

Proximity to Golden Grove: Golden Grove, a significant VMS (Volcanogenic Massive Sulfide) Cu-
Zn-Pb-Ag-Au mine, is situated approximately 4km from both the Golden Range and Fields Find 
projects. The key host unit extends into Warriedar's tenements, suggesting a favourable 
geological setting for base metal mineralisation. 

Polymetallic responses at Austin prospect: Previous exploratory drilling at the Austin 
prospect, located about 4km from Golden Grove, yielded significant polymetallic responses. 
Warriedar's drilling activities during H2 FY2023 confirmed and extended this polymetallic 
occurrence, with further drilling planned. This underscores the potential for diverse base metal 
deposits in the region. 

Western Side of Fields Find Project: On the western side of the Fields Find Project, there exists 
a layered intrusive complex near the historical Warriedar copper mine. Previous exploration 
drilling has returned noteworthy results, such as 4.4% nickel and 2.5% copper. These 
findings suggest a promising zone for potential base metal discoveries.             

A look at key base metals exploration activities undertaken in H2 2023 

Base metal exploration during H2 FY2023 was focused on completing geophysical surveys and 
developing robust drill targets. An extensive Aerial Electromagnetic (AEM) survey was carried 
out, covering Golden Range and the western side of the Fields Find Project, identifying around 90 
targets through AEM data analysis. Each target was meticulously modelled and ranked, 

Proximity to 
existing mines, 
polymetallic 
responses, and 
historical drilling 
results supports the 
notion that both 
Golden Range and 
Fields Find hold 
substantial 
potential for 
significant base 
metal deposits 



 

                     
2-May-2024 

12 

ASX: WA8
Warriedar Resources Limited

incorporating geological positioning and existing drilling and soil data. This ranking system was 
instrumental in prioritising 25 ground-based EM surveys over 14 distinct targets, ultimately 
revealing 7 high-priority EM targets scheduled for drilling in FY2024. Notably, the sole dedicated 
base metals drilling during this period at the Austin deposit proved successful, extending the gold 
deposit and confirming a broader polymetallic system, believed to be the distal part of a VMS 
system. Significant results included 20m @ 1.98g/t Au, 7.2g/t Ag, 844ppm Pb from 160m. Further 
drilling activities are planned for FY2024. 

Fields Find West Phase One drilling: Significant gold and copper mineralisation 
intercepted  

In October 2023, WA8 concluded Phase 1 drilling at Fields Find West, marking the Company's 5th 
drill programme across the projects in CY2023. Fields Find West boasts a robust pipeline with 
high-potential targets for substantial base metal and gold discoveries, encompassing at least 10 
discrete target areas identified for drill testing. The initial phase concentrated on the central 
corridor of Fields Find West, involving the drilling of 17 holes totalling 4,026m across four 
targets: Mopoke, Sandpiper, Falcon, and Warriedar Copper (Figure 8). 

 

Figure 8: Fields Find West Project Area 

 Source: Company 
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The assay results from Phase 1, received in December 2023, in conjunction with historical 
drilling, substantiate the existence of a multi-phase porphyry intrusive model with substantial 
scale potential (Figure 9). Both drilling and geophysical data confirm the extensive footprint of 
the porphyry, spanning approximately 7km from Sandpiper in the north to Warriedar Copper in 
the south. The delineation of the contact zone between the porphyry and surrounding greenstone 
units establishes a significant and promising exploration corridor. Furthermore, soil sampling has 
validated the extension of high-grade Sandpiper gold mineralisation by an additional 500m to the 
south, defining a gold anomaly measuring approximately 800m by 350m.   

Figure 9: Comparing Warriedar’s 2023 drilling to previous historic drilling 

 

Source: Company 

 

Let's delve into the detailed results. 

Mopoke Prospect: The Mopoke drilling successfully intersected gold at the contact point 
between the porphyry and the older greenstone sequence. The noteworthy intercept was 4m @ 
5.00 g/t Au from 92m positioned approximately 70m to the south of the previous intercept of 
14m @ 1.12 g/t Au from 94m. The drilling results have heightened the company’s confidence in 
the substantial mineralisation of the broader porphyry systems. Follow-up drilling will be 
required to fully test the potential at Mopoke. 

Sandpiper Prospect: Warriedar's recent drilling at Sandpiper confirmed extensive gold 
mineralisation at shallow depths and along strike. Results included 8m @ 1.46 g/t Au and 4m @ 
1.58 g/t Au. Ultrafine soil sampling identified potential for high-grade porphyry gold 

Phase 1 assay 
results confirmed 
the existence of a 
multi-phase 
porphyry intrusive 
system hosting 
polymetallic 
mineralisation, 
including Au, Cu, 
Mo, and Ag 
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mineralisation to the south and a parallel system to the west. The recent soil sampling extended 
the gold anomaly an additional 500m to the south, defining a significant target area measuring 
800m by 350m and presenting a substantial opportunity for the company. Follow-up drilling is 
scheduled for H1 CY2024. 

Warriedar Copper Prospect: The Warriedar Copper drilling returned Cu-Au-Ag-Mo 
mineralisation that was like the previously mined Warriedar Copper lode. Significant intercepts 
included 1m @ 1.66% Cu, 0.22 g/t Au, 102 ppm Mo, 16 g/t Ag from 34m, and 4m @ 0.81% Cu, 
0.12 g/t Au, 291 ppm Mo, 6 g/t Ag from 40m. However, the recent drilling highlighted increased 
structural complexity, necessitating additional surface mapping and structural interpretation to 
enhance confidence in the orientation of high-grade copper-bearing lodes before initiating 
further drilling. 

Falcon Prospect: Two Electromagnetic (EM) targets were drilled at the Falcon Prospect, where 
pyrrhotite was encountered at the modelled depth, believed to be the cause of the EM anomalies. 
Notable intercepts from previous drilling at Falcon, including 1m @ 1.27% Cu, 6.59 g/t Au, 5 g/t 
Ag from 99m, are associated with the porphyry system. This mineralisation will be further 
investigated as part of the broader porphyry exploration programme in H1 CY2024.   

 

Figure 10: Locations of prospects within the Golden Range 
and Fields Find Projects  

Figure 11: Overview of the Ricciardo deposit 

  

Source: Company      
 

The second phase of drilling at Fields Find and Golden Range 

In November 2023, WA8 initiated the second phase of exploration drilling at Fields Find and 
Golden Range, marking the sixth drill campaign in the area. The primary objective of the 
programme was to test high-potential base metal and gold targets and expedite the advancement 



 

                     
2-May-2024 

15 

ASX: WA8
Warriedar Resources Limited

of key prospects in CY2024. A total of 17 holes, covering 2,635m, were drilled across four 
prospects: Ricciardo (3 holes, 564m), Rothschild (11 holes, 1,473m), EM-35 at Fields Find West 
(1 hole, 318m), and Riley (2 holes, 280m) (Figure 10). The drilling was completed in mid-
December and is anticipated to yield a robust pipeline of assay results throughout CY2024. 
The programme's first set of assays for the Ricciardo prospect was released in February 2024.   

Ricciardo Project results: WA8 unveils high-grade gold intercepts  

The Ricciardo project area, formerly known as Silverstone, constitutes a significant portion of 
WA8's Golden Range project and boasts the largest known deposit along the Mougooderra Shear 
Zone, extending 2,300m along strike. Ricciardo's current Mineral Resource estimate stands at 8.7 
Mt @ 1.7 g/t Au, equating to 476koz gold (6koz Measured, 203koz Indicated, 267koz Inferred). 
Defined by a series of high-grade shoots, the mineralisation remains open at depth, with limited 
drilling below 100m and along strike. Situated on a granted Mining Lease, Ricciardo is accessible 
through a well-conditioned haul road, approximately 8kms from Warriedar's existing oxide 
process plant and 26kms from the neighbouring Golden Grove plant. WA8 released assay results 
from the November drilling at the Ricciardo deposit in early February. February’s findings 
were promising and revealed high-grade intercepts at 20m @ 4.78 g/t Au from 148m (RDRC019), 
20m @ 1.03 g/t Au from 177m, 9m @ 1.97 g/t Au from 201m (RDRC018), and 6m @ 4.69 g/t Au 
from 142m (RDRC020) (Figure 11). These results instilled confidence in the high-grade historical 
findings by previous explorers and affirmed the continued presence of a robustly mineralised 
gold system at Ricciardo. 

Figure 12: Assay results April 2024) revels High Grade Gold Extensions at Ricciardo 

Source: Company 

WA8 drilled a further 21 holes for 3,500m at Ricciardo in early 2024. The objective of the 
drilling programme was to significantly extend the mineral resource boundaries at depth 
and along strike. Assay results for 13 RC holes were released in mid-March (12 holes from 
the 2024 program and 1 from the 2023 program) with all holes intersecting significant 
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intervals of gold mineralisation and confirming the presence of high-grade shoots below existing 
oxide open pits. Notable intercepts included 32m @ 3.59 g/t Au from 148m (RDRC019), 11m @ 
3.43 g/t Au from 149m (RDRC031), 8m @ 1.84 g/t Au from 171m (RDRC032), 14m @ 1.15 g/t 
Au from 114m (RDRC022), and 10m @ 1.63 g/t Au from 156m (RDRC027).   

The results identified two additional high-grade gold shoots within the existing 
mineralisation and a significant down-dip extension of the known mineralisation below the 
historic Silverstone and Silverstone South open pits. The results demonstrate the high-grade 
growth potential at Ricciardo both along strike and down dip of all five historic pits (Eastern 
Creek, Silverstone South, Silverstone (Copse), Ardmore and Silverstone North) (Figure 12).  

Results from a further 6 RC holes focused on testing the extension of the central Silverstone 
pit were released in mid-April. High-grade intervals included 8m @ 11.40 g/t Au from 166m in 
RDRC041(including 3m @ 22.38 g/t Au from 167m), 8m @ 2.63 g/t Au from 160m in RDRC034, 
and 5m @ 1.86 g/t Au from 179m in RDRC033 (Figure 13). The results increase the extent of the 
defined high-grade shoot beneath the Silverstone pit and intersect gold mineralisation along 
strike of the modelled MRE at depth. They also further expand the Ricciardo MRE envelope and 
deliver enhanced understanding of the structural controls on mineralisation. The company is 
planning follow-up extensional drilling (including diamond hole drilling1) from Q2 CY2024. 

 

Figure 13: Ricciardo has long-section holes intersecting high grade mineralisation within the high-grade shoot 

Source: Company 

 

 

1 The diamond drill-core drilling is used to obtain oriented and intact rock from hundreds of metres below the ground’s surface. Diamond drilling provides the most 
detailed geological and geotechnical information available prior to mining. 

https://www.geologyforinvestors.com/diamond-drill-hole-drilling/ 

After receiving 
extremely positive 
assay results for an 
additional 6 RC 
holes, WA8 is 
expected to 
commence an 
aggressive drilling 
(including diamond 
drilling) campaign 
for the second half 
of CY 2024 
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WA8's FY2024 focus: Expanding high-grade gold and base metal targets 

In FY2024, WA8 aims to focus its exploration efforts on expanding mineable high-grade primary 
gold, both below and along the strike of existing mineral resources. The objective is to add 
mineable and extensional high-grade ounces to deposits with potential for expansion, 
identifying deep high-grade shoots within them. For instance, RC drilling will concentrate on 
the Rothschild ML and Windinne Well corridor. Additionally, metallurgical drilling and test work 
will be conducted along the Ricciardo corridor deposits, covering an 11km long zone from 
Silverstone to Bugeye, with positive results driving the exploration of multiple high-grade (+5 g/t 
Au) shoots. 

The company also plans to test high-priority base metal targets in FY2024, particularly focusing 
on deep RC drilling to assess copper, nickel, PGE, and gold targets within and near the Fields Find 
layered intrusive complex. Previous drilling in this area yielded notable results, including 4.4% 
nickel, 1.3% copper, and 39 g/t gold. With the historic Warriedar copper mine approximately 
2km away along the trend, drilling 10 separate geophysical and geological targets in this area is 
a priority for H1 FY2024. Additionally, the company intends to conduct RC drilling to assess key 
Volcanogenic Massive Sulphide (VMS) targets at Golden Range, including two high-priority EM 
targets. 

Figure 14: Windinne Well has high grade shoots that extend down dip and remain open 

Source: Company 

 

WA8’s FY24 focus 
is on expanding 
high-grade gold 
resources and 
explore base metal 
targets through 
strategic RC drilling 
and other 
exploration efforts. 
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Big Springs: A promising carlin-type deposit in 
Northern Nevada's prolific gold belt 
Big Springs, a Carlin-type gold deposit, is 100% owned by WA8. It is located in northern Nevada, 
USA, a Tier-1 gold producing region and one of the world’s most prolific gold production 
provinces. The deposit is around 20km from the Jerritt Canyon project, which has produced 
approximately 10 Moz of gold in the last 40 years. Big Springs has an existing resource base of 
approximately 1 Moz gold within a granted mining licence, surrounded by approximately 
93km2 of prime exploration ground prospective for Carlin-style gold.  

The current JORC (2012) Mineral Resource estimate for Big Springs is 15.5 Mt at 2.0 g/t Au for 
1.01Moz contained gold, of which 555koz at 2.5 g/t Au sits in the measured and indicated 
classifications (Figure 15). Big Springs presents substantial opportunities for adding new 
resources as the deposit has never been systematically explored. 

Figure 15: Big Springs MRE (JORC 2012) 

 

Source: Company 

 

Figure 16: Location of Big Springs with respect to the major gold deposits 

Source: Company 

 

Deposit
kt g/t Au koz kt g/t Au koz kt g/t Au koz kt g/t Au koz

NorthSammy 345 6.6 73.4 698 3.1 70.6 508 2.4 39.1 1,552 3.7 183.1
NorthSammyContact - - - 439 2.2 30.9 977 1.4 45 1,416 1.7 75.8
SouthSammy 513 3.4 55.5 4,112 2 261 1,376 1.5 64.9 6,001 2 381.2
BeadlesCreek - - - 753 2.6 63.9 2,694 1.9 165 3,448 2.1 228.4
MacRidge - - - - - - 1,887 1.3 81.1 1,887 1.3 81.1
DorseyCreek - - - - - - 325 1.8 18.3 325 1.8 18.3
BriensFault - - - - - - 864 1.7 46.2 864 1.7 46.2
Sub-Totals 858 4.7 128.9 6,002 2.2 426 8,631 1.7 459 15,491 2 1,014

Measured Indicated Inferred TOTAL
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Strong gold-in-soil targets identified at Big Springs 

In 2023, the company conducted a thorough exploration programme at Big Springs, 
encompassing soil sampling, geological mapping, aerial surveys, and an induced polarization and 
resistivity survey. The focus was on the Golden Dome prospect, an area with limited geological 
understanding but believed to be highly prospective due to indications of lower-plate 
stratigraphy, like the prolific Jerritt Canyon. Drilling revealed six gold-in-soil anomalies, with a 
peak gold content of 138 ppb, coinciding with faults identified from the 2020 gravity survey. 
These NW-SE faults, extending into Jerritt Canyon, align with economically significant gold 
mineralisation zones. Additionally, geological mapping at Jacks Creek and Mac Ridge identified 
shear zones, jasperoids, mineralised pillow basalts, cataclastic breccias, and overturned coaxial 
folds, suggesting promising structural features for mineralising fluids. 

Figure 17: Big Springs has high grade Carlin-style gold deposit at depth 
 

Source: Company 

Latest on Big Springs: Navigating permitting, securing priority review, and exploring 
strategic partnerships for project enhancement 

Activity at Big Springs is focused on the permitting of an expanded exploration footprint beyond 
the granted mining lease. The company is in the process of submitting the Plan of Operation (PoO) 
to U.S. Forest Service (USFS) for all proposed future drilling activities within the area covered by 
the PoO. Several in-person meetings between the USFS officer and WA8’s Nevada-based 
Exploration Manager have been successfully undertaken over the past year to advance this 
approval. During Q4 2023, WA8 received confirmation from the USFS that Big Springs had 
achieved priority review status for its PoO. Furthermore, the company has planned and designed 
a number of drill programmes that can be undertaken by utilising the existing permitted mining 
lease.  

With the acquisition of the Golden Range and Fields Find Projects in Feb 2023, the company’s 
focus has shifted to its WA projects. It is therefore actively conducting a strategic review of Big 
Springs and is exploring potential Joint Venture partnerships or alternative structures to move 
the project forward. 

Comprehensive 
exploration at Big 
Springs revealed 
six gold anomalies 
in 2023, with peak 
content of 138 ppb 
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Figure 18: Soil sampling activities at Golden Dome 
 

Source: Company 

 

Gold holds multifaceted significance and is 
experiencing accelerating price trends 
Gold is a precious metal valued for its rarity and aesthetic appeal. While it finds a wide range of 
practical applications across various industries, its primary use lies in jewellery manufacturing, 
constituting 46.2% of the total gold demand in 2023 (Figure 19). Additionally, gold serves as a 
crucial investment asset and stands out as a safe haven asset, often retaining or even increasing 
its value when other investments falter. Furthermore, gold plays a vital role in modern technology 
and healthcare due to its high conductivity and resistance to corrosion, making it indispensable 
in the electronics industry (where it is used in circuit boards, connectors, and other electronic 
components). 

According to Gold Hub Research, global demand for gold jewellery amounted to approximately 
2,093 tonnes in 2023, representing a marginal increase of around 0.2% compared to the prior 
year (Figure 20). Compared with 2022, the overall demand for gold dropped by 5% to 4,448 
tonnes, excluding over-the-counter trade. China emerged as the leading global consumer of gold 
in 2023, recording a 10% rise in jewellery demand and a 28% increase in investment. Overall 
demand for gold in China surged by 16% year-on-year to 959 tonnes in 2023. In contrast, the 
demand for gold in India declined by 3% to 747 tonnes. 

Across both assets (WA and Nevada), WA8 management is clear on one thing – efficient mining and responsible reporting. 
Management is clear that communication with the market will only occur after assessing scale backed by tangible data. In 
this endeavour, some delay in reporting expected milestones is natural.  

While management allocates capital to the more accessible WA portfolio, Nevada will need to wait. They aim to maintain 
focus and avoid scattered investments. 
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Figure 19: Gold demand is tilted towards jewellery (2023) Figure 20: Global Gold jewellery demand 2010-2023 (tonnes) 

  
Source: Gold Hub Research and East Coast Research     ` 

 

Gold prices has reached unprecedented peaks in Q1’2024 

Gold prices remained elevated throughout most of 2023, influenced by banking and geopolitical 
uncertainties that suppressed interest rates and bond yields. Moreover, consistent buying by 
central banks and investment funds has continued to support the upward trajectory of gold prices 
into 2024. The surge in prices during the first four months of this year, surpassing US$2,300 per 
ounce (even breaching US$2,400 per ounce once in mid-April), can be attributed primarily to heavy 
buying by the Central Bank of China2 and global investors seeking to hedge against declining US 
bond rates. Additionally, fading confidence in the global banking systems' reliance on the US 
dollar as a reserve currency, coupled with recent earthquakes in the economic powerhouse of 
Taiwan, has further fuelled demand for the precious metal.  

Price predictions for 2024 and beyond 

The U.S. dollar is expected to continue its decline against the Euro and the pound in 2024, as the 
Federal Reserve continues to cut rates. Additionally, the U.S. dollar seems to be gradually losing 
some of its premium as the world's reserve currency. Both of these factors are anticipated to 
provide significant support for gold priced in U.S. dollar terms. 

Moreover, heightened geopolitical tensions in a key election year for many major economies, 
coupled with sustained central bank buying, could offer additional support for gold. Increasing 
consumer demand from China and India may also impact the price of gold in 2024. 

As a result, analysts project continued strength in gold prices in 2024 and beyond3. 

 JP Morgan foresees gold prices hitting fresh records quarter-over-quarter, peaking in H2 
2025. They expect prices to be ~US$2,175 per ounce towards the end of 2024.   

 UBS has forecasted gold prices to be ~US$2,250 per ounce by end-2024.  
 Analysts at Bank of American Securities expects gold to reach ~US$2,400 per ounce by 

the end of this year.  
 The analysts at Economic Forecast Agency (as specialised long-range market forecast 

provider) are relatively more bullish on gold predicting price to be ~US$2,550 by March 
2025 and ~US$2,700 by end-2025. 

Looking beyond 2024, the price of gold is predicted to increase over the next few years, at least 
until 2030, gradually rising to around US$7,000 per ounce. 

 
2 https://markets.businessinsider.com/news/commodities/gold-price-china-economy-dollar-yuan-central-bank-dedollarization-commodities-2024-3 
3 https://www.litefinance.org/blog/analysts-opinions/gold-price-prediction-forecast/; 
   https://www.cbsnews.com/news/gold-price-forecast-for-spring-2024-heres-what-experts-predict/ 
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Figure 21: Gold prices have been on an upward trajectory over the last two years               

 

            Source: S&P Capital IQ and East Coast Research      

Gold poised to shape future technologies 

Gold's future applications are set to expand across various key areas driven by technological 
advancements and evolving societal needs. One significant avenue is in sustainable technologies, 
where gold's properties play a crucial role in developing renewable energy systems such as solar 
panels, fuel cells, and energy storage devices. As the world shifts towards cleaner energy sources, 
the conductivity and corrosion resistance of gold will continue to be harnessed, enhancing the 
efficiency and reliability of these technologies. 

Gold's role in healthcare is expected to grow, particularly in the field of nanomedicine. Gold 
nanoparticles show promise for targeted drug delivery, cancer treatment, diagnostics, and 
imaging technologies, offering precise and personalised therapeutic solutions with reduced side 
effects. Additionally, gold's biocompatibility makes it suitable for medical implants and 
prosthetics, contributing to advancements in regenerative medicine and tissue engineering. 

In addition to healthcare, gold's unique properties will continue to be leveraged in the fields of 
electronics, telecommunications, and data storage. Its conductivity, durability, and resistance to 
corrosion make it indispensable for miniaturising and enhancing the performance of electronic 
devices, as well as ensuring the integrity and security of data storage systems. 

Moreover, gold's role in data storage and cybersecurity is gaining traction. Its stability and 
resistance to degradation make it an ideal candidate for long-term archival storage of data, 
ensuring information remains intact for extended periods. Additionally, gold nanoparticles are 
being explored for use in encryption and authentication technologies to enhance cybersecurity 
measures. 

Discussing the supply of gold 

Gold is sourced from a combination of mining (75%) and recycled gold (25%). Mine production 
is geographically diversified, with no single region contributing more than a quarter of the global 
total (Figure 22). This diversification reduces the risk of supply shocks, contributing to gold's 
comparatively low volatility compared to commodities with more concentrated mining regions. 
Additionally, recycling acts as a buffer, filling the gap and balancing the market when primary 
production cannot meet demand. 

While overall mine production levels have significantly increased since 2008, substantial new 
discoveries are becoming increasingly rare. Gold mining and production do not respond quickly 
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to price fluctuations due to the long project development timeline and mine lifecycle. It often 
takes decades to transition from discovery to production. 

Figure 22: Gold mining is geographically diverse, helping to reduce volatility 

 
Note: * Computed using average annual mine production from 2012 to 2021 
Source: Metals Focus, World Gold Council 

Australia is amongst the top gold producers in the world 

Currently, Australia holds the position of the second-largest gold producer globally (Figure 23). 
As per GlobalData, there were approximately 127 gold mines in Australia in 2022. WA, recognised 
as one of the top mining jurisdictions globally, accounted for over 50% of all Australian mineral 
and petroleum sales. Furthermore, it stands as one of Australia's most prolific gold-producing 
regions. Newmont's Boddington mine, the top gold-producing mine of Australia (which produced 
785.33koz of gold in 2022), is also located in WA. 

In our view, the strategic location of WA8’s Golden Range and Fields Find Projects in the prolific 
gold mining jurisdiction of Murchison province in WA and the availability of an existing 
processing plant (that can be restarted with less costs and timing compared to building a new 
plant) present a good market opportunity for the company. 

Figure 23: Top 10 global Gold Mining Producing countries * 

 
Note: * as of 31 December 2023 

Source: Statista and East Coast Research 
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Copper: A versatile metal with soaring demand 
Copper, recognised for its distinctive reddish-brown colour, is a versatile and widely used metal. 
With its malleable and ductile nature, copper is ideal for various forms. It boasts excellent 
electrical and thermal conductivity, making it essential in applications such as electrical wiring, 
circuitry, and heat exchange systems. Key industries consuming copper encompass construction, 
electrical and electronic equipment, the power industry, transport, machine building, and the 
production of various equipment and consumer goods. 
The extensive usage of copper across different industries has elevated it to the status of the third 
most widely used metal globally. Its applications in energy transition technologies are expected 
to drive demand in the coming decade as the decarbonisation trend gains momentum. 
Additionally, due to its antimicrobial properties, copper surfaces find applications in hospitals 
and healthcare settings, contributing to the reduction of bacteria and virus spread. 
Copper is commonly extracted from ore deposits through mining and refining processes. Major 
copper-producing countries include Chile, Peru, China, the United States, Russia, Indonesia, 
Australia, Zambia, and Mexico. 

Copper demand is set to rise 

As the world transitions towards a low-carbon economy and renewable energy sources, copper 
is poised to play a crucial role in facilitating this shift. The electrification of transportation and 
the expansion of renewable energy infrastructure are anticipated to drive significant growth in 
copper demand. Copper's robust industrial demand, coupled with its essential role in emerging 
technologies and infrastructure development, positions it as a promising investment opportunity 
for those seeking exposure to commodities with long-term growth potential. The rapid 
advancement of technologies such as electric vehicles (EVs), 5G telecommunications, and smart 
grids further boosts copper demand due to its vital role in these applications. 

The transition to renewable energy sources like solar and wind power will further drive demand, 
as copper is essential for conducting electricity in renewable energy infrastructure and electric 
vehicles. Additionally, the digitalisation of society and the expansion of high-speed 
telecommunications networks will boost copper demand for data transmission and connectivity. 
As governments and organisations prioritise sustainable development goals, copper's 
recyclability and energy efficiency make it an attractive choice for achieving clean energy and 
efficient infrastructure objectives. These trends collectively point to a significant increase in 
copper demand as it continues to play a crucial role in powering and connecting the world's 
growing economy and population. 

Copper is set to play a vital role in powering future technological innovations across various 
sectors, particularly in renewable energy technologies. In this realm, copper is essential for the 
generation, transmission, and storage of clean energy, serving as a key component in photovoltaic 
cells used in solar panels, wind turbines, and electric vehicle batteries, thereby facilitating the 
conversion and storage of renewable energy sources. 

Figure 24: Expected demand for copper across clean energy technologies 
Technology (kt) 2022 2050e 
Electricity networks 4,364.0  8,862.0  
Other low emissions power generation 93.7  142.2  
Solar PV 756.8  1,879.8  
Grid battery storage 24.6  665.2  

Wind 453.5  1,303.3  
Hydrogen technologies - 0.2  
Electric vehicles 370.0  3,582.9  
Other uses 19,766.0  22,382.0  

Source: iShares and East Coast Research 

In recognition of its 
vital role, copper 
has been 
designated as a 
critical mineral by 
many countries, 
including the US, 
China, India and 
European Union 
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Moreover, copper's conductivity, reliability, and efficiency make it indispensable in the 
development of advanced electronics and telecommunications systems. As demand for high-
performance devices and faster communication networks continues to rise, copper's properties 
enable the miniaturisation and optimisation of electronic components, enhancing the capabilities 
of smartphones, computers, and other electronic devices. Additionally, copper's antimicrobial 
properties are gaining attention in healthcare applications, particularly in the development of 
antimicrobial surfaces and medical devices. With growing concerns about hospital-acquired 
infections and the spread of pathogens, copper surfaces offer a promising solution for reducing 
microbial contamination and improving hygiene in healthcare facilities. 

Copper's role in infrastructure development, particularly in smart buildings and urban 
infrastructure, is expected to expand. Copper wiring and piping systems enable the integration of 
smart technologies for energy management, security, and automation, thereby enhancing the 
efficiency and sustainability of buildings and cities. Consequently, according to SkyQuest 
Technology Group, a US-based market intelligence organisation, the global copper market 
size is expected to jump at a CAGR of  8.7% over the 2023-2030 period and reach 
USD477bn.  

Figure 25: Global Copper Market size 

 

Source: SkyQuest technology Group and East Coast Research 
 

Australia's copper mine production is growing 

Australia boasts the world's second-largest copper reserves, following Chile, contributing to over 
10% of the global copper reserves. The country is also the 8th largest copper producer globally, 
producing a mine output of  ~810k tonnes. Australia’s copper production is anticipated to 
increase, driven by a higher exploration budget for the mineral and output from existing mines 
such as Olympic Dam, Cadia, Carrapateena, and Boddington. The projected growth in Australian 
mined copper production is estimated to grow at an average rate of 3% over the next five years, 
reaching 927k tonnes by 2027–28. In our view, WA8 stands to gain market opportunity by having 
copper exploration potential. 

Widening demand-supply gap and dwindling mines to keep M&A activity robust  

As Copper expands its usability across energy transition applications its demand is expected to 
overshoot supply. According to market estimates from S&P Global, the demand-supply gap for 
copper metal is expected to reach ~10Mt in the next decade, overshooting supply by ~25% by 
2035. 

While the availability of copper reserves is abundant to meet the rising demand, economical and 
efficient mine production of the metal remains a challenge. Most of the South American countries 
face a lot of labour issues (including wage inflation), while other major producers face declining 
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ore grades, disrupting the production economics. Consequently, despite massive jumps in mining 
budgets by major players, the demand-supply gap is expected to persist till 2050 (Figure 26).     

Figure 26: Global Copper Demand-Supply Gap to persist for a 
considerable time 

Figure 27: Copper prices have been accelerating consistently 

  

Source: S&P Global and East Coast Research Source: S&P Capital IQ and East Coast Research 

The only available solution to this problem includes improving existing mining operations, 
developing novel extraction technologies, and stepping up recycling efforts. Additionally, as high-
quality copper projects are extremely rare these days, major new discoveries are dwindling and 
with the process from discovery to production being lengthy, the industry needs to invest in 
extraction projects to meet future growth. Consequently, this is cultivating the M&A activities 
across the industry.  

According to the S&P Global Market Intelligence report, M&A activity across the commodity 
sector has remained robust (copper is amongst the key contributors) – this was despite a tight 
liquidity environment. There has been a 29% YoY jump in the total deals for copper mines in 
2022, with the amount paid accelerating massively, i.e.,103% YoY (Figure 28). According to S&P 
Global Commodity Insights, the buzz around copper M&A activity is expected to continue.    

Figure 28: M&A activity across copper mining industry 

Copper M&A 2021 2022 YoY 

Number of deals 14 18 28.6% 

Total amount paid (USD m) 7,014 14,245 103.1% 

Acquired metal reserves (Mt)  20.8 53.9 159.5% 
Source: S&P Global and East Coast Research 

Copper is not an easy metal to bring to production, so the smaller players might find it more 
attractive to encash the high price than bring a mine to production. As miners need higher 
financial firepower, access to managerial resources, and deeper mining expertise to extract 
copper, it is prudent to collaborate and consolidate.  

With such lucrative prospects for copper discoveries, we believe WA8’s potential for copper 
exploration at its existing tenements at the Fields Find project presents significant opportunities 
for the company. Warriedar plans to test high-priority base metal targets in FY2024, particularly 
focusing on deep RC drilling to assess copper, nickel, PGE, and gold targets within and near the 
Fields Find layered intrusive complex. Previous drilling in this area yielded notable results, 
including 4.4% nickel, 1.3% copper, and 39 g/t gold. With the historic Warriedar copper mine 
approximately 2km away along the trend, drilling 10 separate geophysical and geological targets 
in this area is a priority for H1 FY2024. Additionally, the company intends to conduct RC drilling 
to assess key Volcanogenic Massive Sulphide (VMS) targets at Golden Range, including two high-
priority EM targets. Any significant copper findings from these planed exploration activities 
would mean bonkers for WA8, in our view. 

With very little 
incentive to bring 
production online, 
M&A activity across 
the copper industry 
will remain high. 
The market will 
belong to the 
sellers for some 
time 
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Valuation: Resource expansion across strategic 
portfolio positions WA8 for substantial upside 
The significant milestone for Warriedar in FY23 was the acquisition of DC Mines, doubling Gold 
Mineral Resources to ~2Moz through the Golden Range and Fields Find Projects in WA. 
Warriedar swiftly transitioned to an aggressive exploration approach, achieving successful 
extensions to existing deposits and identifying promising new target areas. With its strategic 
focus now centred on these flagship projects in the early stages of evaluation and delineation, we 
have found it best to use the Sum of The Parts (SOTP)-driven asset-based comparable valuation 
methodology to determine the long-term value of Warriedar. In the absence of substantial cash 
flows, it is suitable to use a resource-based peer-multiples-driven valuation for each asset type.    

As Warriedar is among Australian explorers with gold mining assets in WA, we have chosen 
players with similar operations (Figure 29) , i.e. including Black Cat Syndicate Limited (ASX:BC8), 
Rox Resources Limited (ASX:RXL), Barton Gold Holdings Limited (ASX:BGD), Astral Resources NL 
(ASX:AAR), Meeka Metals Limited (ASX:MEK), and a few others.  

Figure 29: Peer list for Warriedar in WA 

Company Name Company Market Cap^ 
(A$m) 

EV (A$m) 
EV/ Resource 

(A$/oz) 
 

Black Cat Syndicate Limited ASX:BC8 83.31 75.28 39.40 
Rox Resources Limited ASX:RXL 64.64 60.65 31.10 
Barton Gold Holdings Limited ASX:BGD 62.26 57.73 48.14 

Astral Resources NL ASX:AAR 56.92 55.31 50.49 

Meeka Metals Limited ASX:MEK 39.51 34.96 38.00 
Great Boulder Resources Limited ASX:GBR 35.43 35.49 137.04 
Brightstar Resources Limited ASX:BTR 46.50 41.98 56.77 
Yandal Resources Limited ASX:YRL 32.14 26.41 94.16 
GWR Group Limited ASX:GWR 35.33 24.63 148.35 
Emmerson Resources Limited ASX:ERM 25.06 21.24 124.38 
Hawthorn Resources Limited ASX:HAW 25.13 11.73 74.69 
Peer Median  39.51 35.49 56.77 
Peer Average  46.02 40.49 76.59 
Note: ^As of 1 May 2024 

Source: S&P Capital IQ and East Coast Research 

 

Given Warriedar’s significant gold-mining asset, the Big Springs project, a typical Carlin-type gold 
deposit situated in northern Nevada, US (one of the world's most prolific gold production 
provinces), we have compiled a list of US miners of comparable size with gold mining operations 
(Figure 30).  

Figure 30: Peer list for Warriedar in Nevada, US 

Note: ^As of 30 April 2024 

Source: S&P Capital IQ and East Coast Research 

Company Name Company 
Market Cap^ 

(A$m) EV (A$m) 
EV/ Resource 

(A$/oz) 

Paramount Gold Nevada Corp. NYSEAM:PZG 38.36 46.91 13.43 

TriStar Gold, Inc. TSXV:TSG 40.77 35.20 16.37 

Timberline Resources Corporation OTCPK:TLRS 31.31 30.47 65.53 

Pershing Resources Company, Inc. OTCPK:PSGR 6.25 6.46 8.18 

Peer Median  34.83 32.84 14.90 

Peer Average  29.17 29.76 25.88 
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To arrive at our target valuation, we have used the peer group average EV/total resources 
multiple of A$76.59/oz of Au Eq to value Warriedar’s WA projects. Our base case valuation stems 
from the company's strategic initiatives following the transformative Golden Range and Fields 
Find acquisition. The company swiftly assembled a high-performing team, reviewed high-priority 
resources, and executed aggressive drill programs evaluating primary gold targets with extension 
potential along strike and at depth. This approach capitalised on the region's significant 
mineralised catchment and limited historical deep drilling. 

Concurrent base metals exploration yielded promising results, including confirmation of a 
broader polymetallic VMS system at Austin and the delineation of priority EM conductors for drill 
testing. These findings reinforce the potential for new discoveries proximal to assets like the 
Golden Grove mine and Warriedar's prospective intrusive complex, making our current base 
valuation conservative.  

As Warriedar successfully expands its resource base and delineates high-grade zones through its 
focused programs, we anticipate further upside, buoyed by the favourable outlook in the gold 
market. Consequently, in our bull case scenario, we have applied a 20% premium and used a 
valuation multiple of A$91.91/oz Au Eq to account for the significant exploration potential across 
the company's strategic portfolio in WA. This aligns with the improved sentiment for valuations 
of general pre-development gold stocks over the medium to long term, especially as gold prices 
continue to reach new record highs. 

We have valued Nevada's Big Springs project at a significant discount to the WA portfolio, using 
the peer group average EV/total resource multiple of A$25.88/oz Au Eq in our base case. This 
accounts for the early-stage nature of the asset, balanced against its favourable location within 
one of the world's foremost gold jurisdictions. In our bull case scenario, we attribute a 20% 
premium to the peer average, employing an A$31.05/oz Au Eq multiple. This is supported by the 
highly prospective geology and the potential to delineate substantial new resources across a 
strategically assembled land package in Nevada. 

We believe that many market participants have yet to value the Big Springs project due to a 
lack of drilling and subsequent unavailability of sample data, resulting in a lower current 
valuation for WA8. Nevada presents a highly progressive asset for WA8. It has the potential to 
significantly increase its market worth and should not be excluded from the company’s 
fundamental valuation. It offers significant upside potential to investors. Any new development 
regarding a JV for the development of the Big Springs asset will further enhance the value of 
WA8’s portfolio.  

Additionally, there is valuation upside potential in WA8’s green energy metals. We have not 
included the value of these potential assets in our calculation as exploration for these green 
metals is still in early stages and lack Mineral Resource Estimates / considerable drill 
testing. Nevertheless, they offer significant upside potential to our valuation, in our view. 

Our SOTP-driven asset-based comparable methodology results in a valuation of A$0.09 per share 
in the base-case scenario and A$0.11 per share in the bull-case scenario. The midpoint target 
price of A$0.10 represents a Price/NAV of 0.41x, indicating ~150% upside headroom (Figure 31). 

 

 

 

 

 

 

 

 

 

We have valued 
only the currently 
declared gold asset 
base of WA8. 
However, there is 
an additional 
upside potential 
from potential 
increases in defined 
resources by the 
ongoing exploration 
activities as well as 
scope for potential 
copper discoveries 

We have also factored in the recent capital-raising program (A$6m at A$0.038 per share – 1st tranche concluded on 28 
March 2024; 2nd tranche is schedule to conclude in end-April 2024) in our valuation calculation. This refreshed capital 
will aid management in being more aggressive with their drilling plan (scheduled to commence in May 2024) across 
the Golden Corridor tenement area. The cash will aid in targeting extensions to high-grade shoots below and along 
strike from existing shallow open pits. The fresh sample data can substantiate an immediate and substantial increase 
in resource estimation. 
Additionally, the new shareholders won't be at risk of further dilution until at least a year from now, as the company is 
well-funded until potential upgrades to its resource estimates and before the probable next round of capital raising. 
Consequently, we see this as both an operational and financial advantage that can further uplift the target share price. 
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Figure 31: Asset-based relative valuation for Warriedar 
WA8 Valuation  (A$m) Base Case Bull Case 

WA resources (Moz)               0.70           0.70 
Sector Average (EV/Total resource^ in A$/t of Au Eq)             76.59         91.91 
WA project Value             53.82         64.59 
Nevada resources (Moz)               0.78           0.78 
Sector Average (EV/Total resource^ in A$/t of Au Eq)             25.88         31.05 
Nevada project value             20.30         24.36 
Implied EV              74.12         88.95 
Cash & cash equivalent^               7.02           7.02 
Provisions and Liabilities*           -14.48        -14.48 
Minority Interest*                  -                 -   
Total value             66.66         81.49 
Number of shares (m)**             711.7         711.7 
Implied price (A$) 0.094 0.115 
Current price (A$) 0.043 0.043 

Upside (%) 117.8% 166.3% 

Mid-point Target Price (A$) 0.104 

Price / NAV (X) 0.41x 
Notes: ^ Total resource includes 100% of measured and indicated resources and 50% of inferred resources;  
^ as of 31 Dec 2023 - total net cash includes A$6m that is being recently raised through share placement and is 
adjusted for quarterly operating  cash burn rate of ~A$2.2m (as in Q3 2024); * as of 30 June 2023.      
** Includes unlisted options (8.0m), management's performance rights share issuance (12.8m), new shares 
issuance from 1st tranche of placement (108.6m) and expected share issuance in the 2nd tranche (49.3m)  
Source: East Coast Research 

 

Additional shares on issue 

It is important to note that we have assumed a higher number of shares than are currently on 
issue. The company currently has 641.5m ordinary shares on issue, post the 1st tranche of share 
placement which was concluded on 28 March 2024. The management is expected to issue 
additional 49.3m shares in the 2nd tranche of the same programme (expected to be completed by 
late-April 2024). The company also has 8m of unlisted options and have also issued 12.8m of 
performance rights unlisted options to the management. We have included all of them in our 
diluted shares count for valuation purpose. 

 

Re-rating of WA8 

Warriedar is currently trading significantly below our midpoint target valuation. Meeting the 
following milestones can enable a re-rating on the stock, thereby increasing shareholder value: 

 Delivery of an updated enhanced resource estimate for the Golden Range Project and Fields 
Find Project in WA, quantifying the substantial gold and base metal exploration upside 
across this strategic tenure. 

 Possible high-grade drilling intersections from the planned 2024 programmes, including 
successful delineation of orogenic gold deposits, a reflection of the adjacent multi-million-
ounce Jerritt Canyon mine, along the underexplored 20km strike at Big Springs in Nevada 
(which will help increase investors’ confidence). 

 Confirmation of VMS-style polymetallic mineralisation at the Golden Range Project, 
mirroring the proximal Golden Grove Copper deposit, adding  a new and highly valuable 
multi-commodity exploration asset to Warriedar's portfolio.    

 Positive metallurgical test work across multiple projects, enhancing projected resource 
economics through higher recoveries and concentrate grades.  
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 Expansion of the strategic land package through consolidation of additional prospective 
ground along major structures and mineralised trends via accretive acquisitions or joint 
ventures. 

 
Risks 
While Warriedar's robust exploration pipeline and strategic WA tenure hold substantial upside 
potential, there are some key risks to note: 

 Commodity Price Risk: As a gold-focused explorer, Warriedar's prospects are inherently 
tied to fluctuations in precious metal prices driven by macroeconomic factors and global 
supply/demand dynamics. A sustained downturn in gold prices could adversely impact 
project economics. 

 Exploration Risk: Despite employing modern exploration techniques, the minerals industry 
faces an inherent risk of unfavourable drilling results failing to delineate economic 
mineralisation. Warriedar's ability to expand resources and make new discoveries remains a 
key risk. 

 Permitting Risk: Timely receipt of regulatory approvals for expanded exploration 
programmes and future mine development poses a risk. Delays in permitting could defer 
value catalysts and impact investor sentiment. 

 Funding and Dilution Risks: Warriedar faces risks around securing timely and sufficient 
funding for exploration as treasury depletes. The inability to raise capital on favourable terms 
could delay activities or lead to property interest losses. Future equity raises also carry 
substantial dilution risks to existing shareholders. 

 Jurisdictional Risk: While WA is a Tier 1 mining jurisdiction, regulatory changes or fiscal 
policy shifts at the state/federal level pose potential risks to operating costs and project 
valuations. 

 

Figure 32: Warriedar share price has not kept pace with the rise in global gold prices 

 

Source: S&P Capital IQ and East Coast Research 
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Appendix I: WA8 SWOT Analysis 
 

Figure 33: SWOT analysis 

Strengths Weaknesses 
(1) The acquisition of Golden Range and Fields Find 

projects has doubled WA8's gold mineral 
resources to ~2Moz.  All the company’s resources 
are on permitted mining leases and are situated 
within Tier 1 jurisdictions.  
 

(2) The Golden Range and Fields Find projects have 
ready access to infrastructure, skilled labour and 
services. Site infrastructure includes ready access 
to road and, with relatively minor work grid 
power, as well as the on-site mining 
infrastructure, including camp, plant and ancillary 
facilities at Golden Range. 
 

(3) Golden Range and Fields Find project’s proximity 
to Perth, Geraldton, and neighbouring operational 
mines offers strategic advantages. Existing 
infrastructure and access to established mining 
areas would reduce development costs and 
improve operational efficiency. 
 

(4) The Fields Find Project, with exploration potential 
for nickel, copper, and gold, provides 
diversification within WA8's portfolio. 
Diversifying across multiple metals can mitigate 
risk and enhance the company's resilience to 
market fluctuations.  

 

(1) WA8’s valuation is highly susceptible to 
fluctuations in the prices of gold, which 
vary based on macroeconomic factors out 
of the company’s control.  
 

(2) Some areas, such as Warriedar Copper, 
exhibit increased structural complexity, 
requiring additional mapping and 
interpretation before further drilling. 
  

Opportunities Threats 
(1) The acquisition of Golden Range and Fields Find 

projects provides WA8 with strategic access to 
underexplored brownfield and greenfield 
tenements. This is crucial for the long-term 
growth of the company, as it opens opportunities 
for new discoveries and resource expansion.  
 

(2) WA8 is undertaking a strategic review of Big 
Springs, exploring potential joint venture 
partnerships or alternative structures to propel 
the project forward. This initiative could unlock 
new opportunities for the company. 
 

(3) There's an ample opportunity to expand existing 
resources through further exploration and 
drilling.  

(1) Global recession leading to high interest 
rates and low capital markets activity for 
financing exploration and development. 
 

(2) Inflationary pressures increasing the 
cost of operations. 

Source: East Coast Research 
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Appendix II: Highly experienced leadership 
team 
WA8 has a highly experienced leadership team with experience across the resources industry, in 
exploration and mining, as well as in compliance and audit divisions (Figure 34). 

     Figure 34: WA8’s management and board members 

Name and Designation Profile 

Mr. Mark Connelly 

Non-Executive Chairman 

 Mr Connelly is a seasoned executive with extensive resource industry experience in 
management leadership and Board roles. His direct operational and capital markets 
experience span many jurisdictions, including Australia, North America, South 
America, Africa, and Europe. 

 He has several years of experience working for Newmont Mining, one of the world’s 
leading gold mining companies (based in the US). This included extensive exposure to 
Newmont’s flagship Nevada gold operations. 

 Mr Connelly has an outstanding track record of shareholder value growth and 
realisation, including the development and eventual sale of Papillon Resources for 
approximately US$570m, and the consolidation of Endeavour Mining with Adamus 
Resources for approximately US$597m. 

Dr. Amanda Buckingham 

Managing Director and 
CEO 

 Dr Buckingham is a geophysicist with more than 25 years of exploration experience 
in Australia and North America encompassing gold and base metals. 

 She co-founded Fathom Geophysics in 2007, a leading geophysical consulting group 
based in the US and Australia that has developed the technology for targeting 
undercover and significantly increasing the chances of mineral discovery. 

 She has also co-founded Cygnus Gold Ltd. and Desert Minerals Ltd. She has previously 
worked at Rio Tinto and other listed companies in Canada and Australia. 

 She is currently a director of several private companies and a research fellow at the 
University of WA. 

Dr. Dianmin Chen 

Non-Executive Director 

 Dr Chen is a mining engineer with more than 35 years of experience in metal mining, 
including technical, production and management positions in Australia, China and 
Canada. 

 He is currently a Non-Executive Director of Global Lithium Resources Ltd. and has held 
senior leadership roles with Sino Gold, Citic Pacific Mining, CaNickel, Norton 
Goldfields, Kalgoorlie Mining Corp., Bullabulling Gold Mines, Sherwin Iron, Norton 
Goldfields, NKWE Platinum and CuDeco Ltd. 

 Dr Chen holds a Bachelor of Engineering in Mining and a PhD in Mining Geomechanics. 
He holds a WA First Class Mine Manager’s Certificate of Competency. 

Mr. Graeme Morissey 

CFO 

 Mr Morissey has more than 15 years of direct experience in servicing clients within 
the mining exploration and development sector, including specific expertise 
extending across compliance with the Australian Securities Exchange (ASX) and 
Department of Mines regulation. 

 He has previously held Director-level roles in the audit divisions of global accounting 
firms such as EY, KPMG, and Grant Thornton. 

 Mr Morissey is a Chartered Accountant and a Fellow of the Governance Institute of 
Australia. He holds a Bachelor of Commerce from McMaster University in Canada. 

  Source: East Coast Research 
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Appendix III: Analyst’s Qualifications 
Behzad Golmohammadi, the lead analyst on this report, is an equity research analyst at Shares in 
Value (East Coast Research). 
- Behzad has a bachelor’s degree in Engineering (Industrial) and a master’s degree in Applied 

Finance (Investing) from Sydney Business School, where he was the top performer in his 
cohort. He has also passed the first two levels of the CFA Program.  

- Behzad has several years of experience working as an Equity Research Analyst and Technical 
Analyst in Australia and overseas and has a broad knowledge of ASX-listed companies. He has 
been a speaker at the Australian Technical Analysts Association (ATAA). 
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