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High-Grade Gold, Silver, and Copper Discoveries in NSW’s 
Proven Mineral-Rich Belts  

 
 

Metals & Mining 

We initiate coverage on Legacy Minerals (ASX: LGM) with a 12-month target price of 

A$0.65, representing a significant upside of 241.1% from the current share price of 

A$0.19. Legacy Minerals is an Australian gold, silver and copper explorer uniquely 

positioned across multiple tier-1 mineral belts in New South Wales. With a growing 

flagship through the Drake Project, offering a substantial JORC-compliant MRE resource, 

and multiple strategic joint ventures with majors such as Newmont, Legacy offers 

investors leveraged exposure to near-term development and high-impact discovery 

potential, all while preserving capital through funded exploration partnerships. 

Legacy is uniquely positioned with an extensive portfolio spanning more than 8,000km² 

across some of Australia’s most prospective mineral belts, including the Lachlan Fold Belt, 

New England Fold Belt, and the prolific Cobar Basin. The company is advancing both 

100%-owned projects and a suite of strategic joint ventures. 

Flagship Polymetallic MRE Resource and Tier-1 Discovery 
Potential Across Multiple Exploration Fronts 
The Drake Project is Legacy’s most advanced asset, highlighted by a JORC 1.2Moz AuEq 

resource that includes 792koz AuEq and 35Moz AgEq. It benefits from A$80m in existing 

infrastructure, including a water supply and tailing facilities, reducing development risk 

and increasing ROI. With an updated pre-feasibility study (PFS) planned, Drake offers 

compelling near-term development potential, well-positioned to capitalise on rising gold, 

silver, and copper prices. Beyond Drake, Legacy’s diversified exploration portfolio unlocks 

district-scale discovery potential. The Thomson Project—a 5,500km² greenfield 

opportunity—is prospective for large-scale intrusion-related copper-gold systems, 

comparable in scale to major provinces like the Paterson. A discovery here would be 

company-making. Legacy also offers multiple strategic partnerships, including the 

Bauloora Joint venture (JV) with Newmont, targeting a A$15 million drill spend on one of 

Australia’s largest low-sulphidation epithermal systems. Additional JVs at Fontenoy 

(Earth AI) and Glenlogan (S2 Resources) further enhance Legacy’s exposure to potential 

tier-1 discoveries, all while preserving shareholder capital. 

Attractive Valuation with Material Upside 
We value LGM at A$0.57 per share in a base-case scenario and A$0.72 per share in a bull-

case scenario. The valuation approach combines discounted free cash flow (DCF) and a 

peer comparison. Our valuation incorporates several layers of conservative assumptions 

that reduce the resource size, operating margin, and resource recovery rates. Most 

importantly, the significant value offered by the multiple joint ventures has not been 

factored into this valuation, which could materially re-rate the stock following a discovery 

announcement. Consequently, we can confidently put forth an attractive investment 

thesis for LGM, with scope for further upside beyond our current forecast. 

Valuation (A$m)  Base case Bull case 
 

Implied EV 68.6 87.2 
Debt                  0.1                   0.1  
Cash (adjusted)                  3.2                   3.2  
Equity value                 71.6                  90.2 
Assumed Total Diluted Shares O/S  (m)   124.9             124.9  
Implied price (A$)                0.57                 0.72  
Current price (A$) 0.19              0.19  

Upside (%) 201.9% 280.2% 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Date                31/03/2025 

Share Price (A$) 0.190 

Target Price (A$) 0.648 

Price / NAV (x) 0.290x 

Market Cap (A$m) 23.7 

52-week L/H (A$) 0.135-0.330 

Free Float (%) 61.38% 

Bloomberg LGM:AU 

Capital IQ                  LGM.AX 

 

Price Performance (A$) 

 
 

Business description 

Legacy Minerals is an Australian 

exploration company focused on 

discovering and developing high-grade 

gold, copper, and base metal deposits in 

New South Wales. With a strategic 

portfolio across highly terrains including 

advanced projects like Drake and 

Bauloora, the company is driving value 

through systematic exploration and a 

data-driven approach, supported by a 

technically strong leadership team. 

Analyst 

Will Cairns 

will.cairns@sharesinvalue.com.au 

Disclosure - Readers should note that East Coast 

Research has been engaged and paid by the 

company featured in this report for ongoing 

research coverage. 
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Investment Rationale 
Legacy Minerals (ASX: LGM) is a well-capitalised, multi-asset gold, copper, silver, and critical minerals 

explorer strategically positioned across New South Wales’ most prospective mineral belts. With an 

established JORC-2012 resource at the Drake Project, vast discovery potential at Thomson, and an 

impressive suite of joint venture partnerships with majors including Newmont, S2 Resources, Earth AI, 

and Helix, Legacy is well placed to benefit from multiple catalysts. Its strong balance sheet, disciplined 

technical leadership, and leverage to rising commodity markets position the company for a potential 

re-rating as exploration milestones are delivered. 

Drake — Advanced Gold-Silver Asset with Development and 
Expansion Potential 
The Drake Project anchors Legacy’s portfolio as its most advanced project, hosting a JORC 2012 

1.2Moz resource of 0.65Moz gold, 24.3Moz silver, 147kt zinc, 33kt lead, and 20kt copper—equating 

to 792koz AuEq and 35Moz AgEq. Drake represents one of the largest low-sulphidation epithermal 

systems in NSW and is further enhanced by its polymetallic potential. 

With more than 94,000m of drilling and over A$80 million in historical investment, Drake offers rare 

infrastructure advantages, including a 750ML water source, grid power easements, and tailings 

storage—all contributing to a potentially low-cost development scenario. 

Recent upgrades to the resource have extended mineralisation beyond the scope of the historical PFS, 

setting the stage for a new, updated PFS that will re-evaluate economics amid stronger metal prices. 

The project remains open along strike and at depth, offering significant growth potential through 

further drilling. 

Thomson Project — District-Scale Copper-Gold Greenfield 
Opportunity 
The 5,500km² Thomson Project is a rare greenfield opportunity targeting large-scale intrusion-related 

copper-gold systems within the underexplored Thomson Orogen. Legacy controls district-scale tenure 

over a geological province analogous to Australia’s Paterson Province, home to world-class deposits 

such as Telfer and Havieron. 

Thomson’s scale is typically found within the portfolios of major mining companies. Recent drilling has 

confirmed large-scale hydrothermal alteration and mineralisation consistent with IRG systems. 

Success at Thomson would be transformational, delivering significant re-rating potential and 

positioning Legacy among Australia’s leading copper-gold explorers. 

Multiple Joint Ventures with Tier-1 Partners — Minimising 
Risk, Maximising Upside 
Legacy’s JVs provide multiple pathways to discovery without overburdening its balance sheet: 

• Bauloora JV (Newmont Corporation) — Newmont is targeted to spend A$15 million. Bauloora 

represents one of the largest epithermal vein fields in Australia, with significant scale 

demonstrated by intercepts such as 13m at 4.53g/t AuEq incl. 6m at 8.0g/t AuEq. 

• Glenlogan JV (S2 Resources) — Positioned in the prolific Lachlan Fold Belt, prospective for 

porphyry copper-gold less than 50km from Newmonts, Cadia Valley, Australia’s largest gold mine. 

• Fontenoy JV (Earth AI) — Funded by AI-driven targeting technology in search of large-scale 

copper-gold systems. 

• Cobar JV (Helix Resources) — Focused on high-grade gold and base metal potential in the world-

class Cobar Basin. 

Legacy Minerals is 

well-capitalised with 

A$3.17 million in 

cash and no debt, 

providing a strong 

financial foundation 

to advance its 

exploration 

Legacy Minerals 

anchors its portfolio 

with the Drake Project, 

one of NSW’s largest 

low-sulphidation 

epithermal systems, 

hosting 792koz AuEq 

and 35Moz AgEq. With 

meaningful 

polymetallic upside 

and district-scale 

potential, Drake is a 

tier-one asset. 
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Each JV provides significant discovery potential without shareholder dilution. A success by any 

partner—could catalyse a material re-rating similar to that seen in comparable peers discussed later 

in this report. 

Strong Leadership, Technical Team, and Balance Sheet 
Legacy is led by a technically driven team with deep exploration and corporate experience, headed by 

Managing Director Chris Byrne. The board and management bring together proven expertise across 

resource discovery, project development, and capital markets. Notable members include Dr. David 

Carland, former Executive Chairman of Rex Minerals (ASX: REX), and Dr. John Greenfield, previously 

Director of the Geological Survey of New South Wales and Principal Exploration Geologist for NSW at 

Newmont Australia—both adding significant geological and strategic depth to the leadership team.  

Legacy is well-funded, with A$3.17 million in cash (as of December 2024) and no debt, providing  

strong flexibility to execute exploration programs across both its 100%-owned assets and joint venture 

projects. The company is fully funded for its near-term drilling campaigns and exploration activities. 

Diversified Commodity Exposure, Ownership Structures, 
and Project Pipeline 
Legacy Minerals’ diversified portfolio is a key strength, providing exposure to multiple commodities, 

ownership structures, and exploration pathways. The company’s focus spans gold, silver and copper, 

but also has exposures to zinc, lead, and critical minerals. This ensures flexibility across commodity 

cycles and aligns with global trends such as decarbonisation and electrification. 

This diversification extends to project ownership, blending 100%-owned assets like Drake and 

Thomson with capital-light joint ventures alongside global majors and leading explorers. Strategic 

partnerships with Newmont, S2 Resources, Earth AI, and Helix Resources allow Legacy to progress 

multiple discovery programs simultaneously while preserving balance sheet strength and limiting 

shareholder dilution. 

With more than 8,000km² of tenure across NSW’s premier mineral belts, Legacy’s multi-asset pipeline 

reduces reliance on any single project. This structure provides multiple shots at discovery success, 

enhancing the company’s risk-adjusted growth profile and increasing the potential for re-rating 

through exploration milestones and market catalysts. 

Valuation Summary — Strong Re-Rating Potential 
The valuation reflects the intrinsic value of its most advanced and flagship asset, the Drake Project, 

alongside a detailed peer comparables analysis based on selected companies that share 

commonalities such as geological setting, project stage, and joint venture-driven exploration 

strategies. The valuation framework is structured around two distinct cases: the Base Case applies 

three-year average gold and silver prices, while the Bull Case uses one-year average. This approach 

produces a Base Case price target of A$0.57 per share and a Bull Case target of A$0.72 per share. 

Importantly, this valuation is deliberately conservative, incorporating several layers of risk-adjusted 

assumptions. These include discounting Inferred Resources, applying prudent commodity pricing, and 

excluding any direct contribution from Legacy’s extensive joint venture portfolio—despite its potential 

to add material value. Our analysis of comparable minor companies that employ JV, discussed later in 

this report, suggests these partnerships can act as significant re-rating catalysts, particularly when 

drilling success is achieved. 

With multiple value drivers ahead—including the Drake Pre-Feasibility Study (PFS) update, ongoing 

resource growth, and joint venture exploration results—we believe Legacy Minerals is well-

positioned for a material market re-rating as exploration milestones are delivered. company 

demonstrates continued progress, we see substantial potential for this valuation gap to close.  
 

DCF Base Case 

supports a return 

of 201.9% from 

current share 

price (A$0.19), 

with a Bull Case of 

280.2%. The 

valuation factors 

in many prudent 

assumptions 

leaving further 

upside potential. 

c40% of Legacy 

Minerals’ shares are 

held by its top 20 

shareholders, 

reflecting a strong 

level of insider 

support. This 

ownership structure 

demonstrates high-

conviction backing 

from key 

stakeholders, 

aligning their 

interests with 

broader 

shareholders and 

providing investors 

with confidence in 

the company’s 

strategic direction 

and long-term value 

potential. 
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Multi-Asset Exploration Pipeline in NSW — 
Strengthened by Strategic Partnerships 
Legacy Minerals Holdings Limited (ASX: LGM) is systematically advancing a portfolio of high-impact 

gold, copper, silver, and polymetallic exploration assets strategically located across New South Wales 

(NSW), Australia. With over 8,000km² of tenure, the Company is targeting several globally significant 

mineral provinces, including the Lachlan Fold Belt (LFB), the New England Fold Belt (NEFB), and the 

Thomson Orogen. Legacy’s exploration strategy is focused on large-scale discovery potential within 

porphyry-related copper-gold systems, low-sulfidation epithermal deposits, Cobar-style 

mineralisation, and intrusion-related gold-copper systems. 

Drake Project 
The Drake Project is the Company’s flagship asset and represents one of the largest and most 

advanced low-sulfidation epithermal gold-silver systems in NSW. The resource is distributed across 

four primary deposits—Mt Carrington (gold and silver-rich deposits), Red Rock, and White Rock—with 

mineralisation beginning at surface. All targets are mapped in (Figure 1) below. This shallow 

mineralisation presents a low strip ratio opportunity, which supports potential open-pit mining 

scenarios. 

Figure 1: Drake Project Location and Key Targets Map 

 
Source: Company 

The project has recently undergone a significant upgrade in its JORC 1.2Moz AuEq Mineral 

Resource Estimate (MRE) of 0.8 million ounces (Moz) gold equivalent (AuEq) and 35 million 

ounces (Moz) silver equivalent (AgEq), comprising 0.65Moz of gold, 24.3Moz of silv0er, 147kt 

Drake hosts 

792koz AuEq & 

35Moz AgEq 

resource, backed 

by A$80M sunk 

investment. 

Infrastructure 

lowers capex and 

accelerates 

development. 
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of zinc, 33kt of lead, and 20kt of copper, reflecting its polymetallic potential. The resource 

remains open along strike and at depth, with significant exploration upside. The MRE is 

separated into gold-rich and silver-rich domains to reflect the distinct metal endowments and 

potential processing pathways appropriately; (Figure 2 and Figure 3). 

Figure 2: Drake Project — Gold-Equivalent Mineral Resource Estimate by Deposit 

    Indicated     Inferred     
Total 

Resource    

Resource Estimates  
Tonnes  

(Mt) 

Grade 
AuEq  
(g/t) 

Metal 
AuEq  
(Koz)  

Tonnes  
(Mt) 

Grade 
AuEq  
(g/t) 

Metal 
AuEq 
(Koz)  

Tonnes  
(Mt) 

Grade 
AuEq  
(g/t) 

Metal 
AuEq 
(Koz)  

Red Rock - - - 8.6 0.8 232 8.6 0.8 232 

Mt Carrington Group 
(Gold Rich Resources) 5.7 1.4 257 8.9 1.1 315 14.5 1.2 560 

Total  5.7 1.4 257 17.5 1 547 23.1 1.1 792 
Source: Company 

The gold-rich component of the resource is dominated by the Mt Carrington Gold Group, which hosts 

a combined 560koz AuEq across Indicated and Inferred categories, grading 1.2g/t AuEq (Figure 2). The 

Red Rock deposit adds a further 232koz AuEq at a grade of 0.8g/t AuEq, all within the Inferred 

category. In total, the gold-rich resources comprise 5.7Mt at 1.4g/t AuEq Indicated and 17.5Mt at 

1.0g/t AuEq Inferred, for a total of 23.1Mt at 1.1g/t AuEq, delivering 792koz AuEq. 

 

Figure 3: Drake Project — Silver-Equivalent Mineral Resource Estimate by Deposit 

    Indicated     Inferred     
Total 

Resource    

Resource Estimates  
Tonnes  

(Mt) 

Grade 
AgEq  
(g/t) 

Metal 
AgEq  
(Moz)  

Tonnes  
(Mt) 

Grade 
AgEq  
(g/t) 

Metal 
AgEq  
(Moz)  

Tonnes  
(Mt) 

Grade 
AgEq  
(g/t) 

Metal 
AgEq  
(Moz)  

White Rock Group 3.1 104 10 3.1 79 8 6.2 92 18 

Mt Carrington Group 
(Silver Rich Resources) 2.6 118 10 2.5 95 8 5.1 106 17 

Total  5.7 111 20 5.6 86 16 11.3 99 35 
Source: Company 

The silver-rich domains (Figure 3), presented separately due to their distinct grade profile and 

potential to support standalone processing, include the White Rock Group and the Mt Carrington 

Silver Group. Together, they host 35Moz AgEq at a combined grade of 99g/t AgEq. The White Rock 

Group contributes 18Moz AgEq at 92g/t, while the Mt Carrington Silver Group adds 17Moz AgEq at a 

higher grade of 106g/t AgEq (Table 2). 
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Figure 4: Strauss Deposit Long Section — Gold-Equivalent Grade Shells within Optimised Pit 

 

Source: Company 

(Figure 4) presents one of the long sections through the Gold Rich resource in the Mt Carrington 

Group, Strauss, illustrating the extent of gold-equivalent mineralisation contained within the 

optimised open-pit shell. The figure demonstrates the continuity of mineralisation and highlights 

potential extensions along strike and at depth, supporting the prospectivity of the deposit for future 

resource growth. 

Historic and recent drilling validates Drake's scale and grade potential. Over 94,000 metres of drilling 

comprising diamond, reverse circulation (RC), and percussion holes underpins the resource. High-

grade drill intercepts underpinning the resource include 143m at 1.1g/t Au, 3g/t Ag, and 0.9% Pb+Zn 

from surface (RRDD009) at the Red Rock Prospect and 37.1m at 0.2g/t Au, 422g/t Ag, and 1.5% Pb+Zn 

from surface (PWR128) at the White Rock Prospect. Additional notable results include 121.6m at 

0.7g/t Au, 3g/t Ag, and 1.1% Pb+Zn from 1m (RRDD004) and 58.5m at 0.2g/t Au, 204g/t Ag, and 1.1% 

Pb+Zn from 25.5m (PWR172). These high-grade polymetallic zones are complemented by spectacular 

silver intercepts such as 1.5m at 3,050g/t Ag from 23m (PWR121) and 1m at 79g/t Au from 56m 

(RED003). A multitude of intercepts exceeding 100 AuEq gram-metres (gxm) have now been 

validated across the project, confirming Drake’s potential to host a world-class mineral system. 

Drake’s strategic location, sitting adjacent to the Lunatic Antimony Field and containing significant 

critical mineral content, enhances the project’s strategic appeal. Both zinc and copper—which feature 

prominently in the resource—are recognised on Australia’s Critical Minerals List, further aligning the 

project with the growing global demand for energy transition and decarbonisation metals. 

In December 2024, Legacy Minerals staked its position at the Drake Project through the acquisition of 

Exploration Licence EL6273 from White Rock Limited for A$200,000, securing full control over key 

ground within the broader Drake system. In parallel, the Company lodged Assessment Lease 

Application ALA75 over the Mt Carrington area, (Figure 1), a strategic move aimed at facilitating the 

transition from exploration to potential mining. The lease area, covering approximately 4km² within 

the expansive 150km² Drake Caldera, encompasses historical mining leases and provides a logical 

platform for progressing future development studies. 

A major strength of Drake is its extensive existing infrastructure; the project benefits from a significant 

body of legacy investment, with over A$80 million in historical expenditure by previous operators. 

This sunk cost reflects extensive drilling, metallurgical test work, environmental studies, and the 

development of key site infrastructure. This substantial historical investment provides Legacy with a 

robust geological database from which to advance the project and significantly de-risks future 

development. 

Strategically 

located near the 

Lunatic Antimony 

Field, the Drake 

Project is 

enriched with 

critical minerals, 

including zinc and 

copper—both on 

Australia’s Critical 

Minerals List—

positioning it to 

benefit from rising 

demand tied to the 

energy transition 

and 

decarbonisation. 
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The site includes a 750 megalitre (ML) water source, tailings storage facilities, grid power easements, 

an on-site core shed, accommodation facilities, and a site office—all within the exploration licence 

boundary. This level of infrastructure is rare for a project at the exploration stage and offers 

considerable strategic and economic advantages. 

Metallurgical studies completed to date demonstrate strong potential for robust processing 

outcomes. Historical test work has delivered gold recoveries ranging from 83.1% to 88.6%, silver 

recoveries of 68.6% to 90%, and base metal recoveries of up to 85% for copper and zinc. These results 

confirm the compatibility of the mineralisation with conventional flotation and cyanidation circuits. In 

addition, the polymetallic nature of the deposit provides valuable optionality in future process flow 

design, supporting flexibility to maximise recoveries of both precious and base metals as part of any 

development strategy. 

Importantly, the water supply and tailings capacity decrease two of the most significant risks that 

often delay or complicate studies at similar projects. Having grid power access further strengthens the 

project’s economics by reducing the need for diesel generation and supporting more efficient 

processing options, particularly relevant given the polymetallic nature of the resource. 

Drake’s infrastructure positions Legacy to quickly transition into future feasibility work, with previous 

PFS studies providing a foundation for ongoing technical evaluation. A significant portion of the 

updated resource now sits outside the parameters of the historical PFS, presenting Legacy with an 

opportunity to reassess the project’s development potential under current market conditions and 

improved geological understanding. With gold and silver prices at multi-year highs and growing 

interest in critical minerals such as zinc and copper, Drake is well-positioned for future study phases 

that could incorporate expanded resources and updated metallurgy to reflect the project’s broader 

polymetallic potential. 

Legacy is actively advancing fieldwork across several high-priority targets, including the Red Rock 

prospect, Emu Creek, and the historically significant Lunatic Field— each illustrated in (Figure 1). At 

Lunatic, surface sampling has confirmed the presence of antimony-gold mineralisation comparable in 

style to the nearby Hillgrove deposit, with rock chip results returning grades of up to 29% Sb and 

63.4g/t Au. These findings highlight the broader polymetallic potential of the Drake system and its 

capacity to deliver additional high-value discoveries. 

Complementing these exploration efforts, Legacy has placed a strong focus on consolidating and 

validating the extensive historical dataset inherited from previous operators. This work has included 

detailed structural mapping and the integration of LiDAR data, which has successfully captured over 

391 mine shafts, 250 adits, 2,224 historic workings, and 502 trenches spread across the project area.  

 

 

 

 

 

 

 

 

 

 

 

 

Drake’s existing 

infrastructure and 

historic PFS 

provide a strong 

foundation for 

Legacy to advance 

feasibility work, 

with much of the 

updated resource 

now outside prior 

study parameters.  
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The illustration below (showcases core samples from the White Rock and Kylo prospects at Drake 

Project, highlighting classic low-sulphidation epithermal vein textures. The banded colloform and 

crustiform quartz in WRDD012 and KYDD003 confirm multiple phases of hydrothermal activity, while 

visible sulphides in KYDD001 suggest strong gold-silver mineralisation potential. 

 

Figure 5) showcases core samples from the White Rock and Kylo prospects at Drake Project, 

highlighting classic low-sulphidation epithermal vein textures. The banded colloform and crustiform 

quartz in WRDD012 and KYDD003 confirm multiple phases of hydrothermal activity, while visible 

sulphides in KYDD001 suggest strong gold-silver mineralisation potential. 

 

Figure 5: Drake Project Mineralisation Textures and High Grade Drilling Intercepts 

 

Source: Company 

 

Legacy has commenced a large-scale airborne MobileMT survey across the project area to support 

resource growth further and unlock new exploration potential. The survey is conducted using a 

helicopter-borne sensor system, which enables the rapid collection of geophysical data across large 

and often inaccessible areas. This program is designed to refine subsurface interpretations, generate 

new drill targets, and deepen the Company's understanding of the broader mineral system. Together 

with ongoing geochemical work and structural modelling, these initiatives are expected to significantly 

strengthen future development studies and underpin the next phase of systematic resource 

expansion. 

 

Joint Ventures 
In addition to Legacy Minerals’ 100%-owned value proposition, the Company’s exploration portfolio 

is further enhanced by a suite of carefully structured Joint Ventures (JVs) that provide exposure to 

major discovery opportunities while minimising dilution. These partnerships enable Legacy to leverage 

external funding, technical expertise, and advanced exploration methodologies across multiple high-

potential assets in New South Wales. By collaborating with global majors and experienced exploration 

groups, Legacy positions itself to participate in significant mineral discoveries without overburdening 

its balance sheet. 

This JV model has proven highly successful elsewhere in the sector, with past discoveries under similar 

structures driving substantial re-ratings in comparable companies. Greatland Gold, for example, 

Multiple JVs—

Newmont, Earth AI, 

S2, Helix—provide 

leveraged 

discovery 

potential. Success 

at any project 

could drive a 

material share 

price re-rating. 
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partnered with Newcrest on the world-class Havieron copper-gold discovery in Western Australia’s 

Paterson Province — a geological setting analogous to several of Legacy’s target areas. This 

partnership resulted in a 1,600% share price increase within just one year (Figure ), highlighting the 

transformational impact of a major discovery within a JV framework. 

Figure 6: Greatland Gold — Share Price Re-Rating Following JV Success at Havieron 

 
Source: Company 

Similarly, Mirasol Resources — an explorer operating in the Southern Patagonia gold-silver district — 

is analogous to Legacy Minerals in its strategy, with multiple JVs across a large portfolio of projects. 

Following early-stage discovery success, Mirasol returned 3,400% over two years (Figure 7) and 

7,000% over a wider time frame, demonstrating the power of joint ventures. 

Figure 7: Mirasol Resources — Share Price Re-Rating Driven by JV Discovery Success 

 
Source: Company 

A very recent example is Inflection Resources, an emerging copper-gold explorer also operating in the 

Lachlan Fold Belt in New South Wales. Similar to Legacy Minerals, Inflection Resources is targeting 

large-scale porphyry and intrusion-related copper-gold mineral systems. Their joint venture with 

AngloGold Ashanti has driven a 100% re-rating in the company’s share price over the past year, shown 

in (Figure 8). 
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Figure 8: Inflection Resources — Share Price Re-Rating from AngloGold Ashanti JV Progress 

 
Source: Company 

These examples highlight the strength of Legacy’s extensive JV portfolio as a core pillar of its 

exploration strategy. Partnerships with Newmont, Earth AI, S2 Resources, and Helix provide diversified 

exposure across multiple tier-1 mineral provinces, offering multiple forks in the fire for meaningful 

discovery potential. Success in any one of these JV-funded programs could serve as a major re-rating 

catalyst, materially increasing the Company’s valuation. With exploration advancing across these 

projects, Legacy is well-positioned to capture significant upside from a potential discovery.  

 

The most advanced of Legacy Minerals’ partnerships is the Bauloora Project with Newmont 

Corporation, the world’s largest gold producer. Bauloora hosts a district-scale, low-sulphidation 

epithermal gold-silver system within the highly prospective Lachlan Fold Belt — a system of such 

magnitude it is considered one of the largest epithermal vein fields in Australia. This sheer scale, 

combined with early exploration success, positions Bauloora as a natural fit for a global major. 

Newmont’s decision to partner on the project — rare for a company of its size at the exploration stage 

— is a strong endorsement of the project's potential to deliver a discovery of global significance. 

Newmont has already met its initial commitments under an earn-in agreement, advancing exploration 

with recent drilling at the Moonlight prospect returning promising intercepts, including 4.1 metres at 

5g/t gold equivalent. Further details outlining the specific terms of each joint venture agreement are 

provided in Appendix III. The complexity and scale of the system align with Newmont’s technical 

expertise and financial capacity, positioning Bauloora for accelerated discovery. Importantly, the joint 

venture structure allows Legacy to maintain meaningful exposure while leveraging Newmont’s global 

capabilities. A discovery of scale at Bauloora has the potential to generate a significant market re-

rating for Legacy, akin to Greatland Gold’s transformational share price performance following its JV 

success at Havieron. 

Further complementing the portfolio is the Fontenoy Project joint venture with Earth AI, a technology-

driven exploration group deploying proprietary artificial intelligence and machine learning algorithms 

to refine mineral targeting. The Fontenoy system is prospective for copper and platinum group 

elements (PGE). Legacy’s initial drilling confirmed broad mineralised zones, including 120m at 0.30g/t 

3E PGE and discrete higher-grade intervals such as 10m at 1.2g/t 3E PGE. The application of Earth AI’s 

proprietary AI-driven targeting enhances exploration efficiency and provides a cost-effective pathway 

to potential discovery. 

 

The Glenlogan Project is being advanced through a joint venture with S2 Resources, focusing on a 

large-scale porphyry copper-gold target known as the Shellback prospect. Originally identified by Rio 

Tinto but never drilled, Shellback is defined by a compelling geophysical signature suggestive of a 

mineralised porphyry system. Recent drilling by S2 intersected 300 metres of hydrothermal alteration, 

confirming the geological model. The partnership with S2 provides both funding and technical 
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expertise, allowing Legacy to maintain exposure to a potential tier-one discovery while preserving 

capital for other exploration activities. 

Legacy Minerals’ 100%-owned Central Cobar Project (EL9511) spans 308km² in the world-class Cobar 

Basin, NSW. The project is considered highly prospective for Cobar-style gold and copper 

mineralisation, with undrilled targets located near operating and historic mines. Continued 

exploration success highlights the region’s potential, supported by proximity to infrastructure, 

processing facilities, and a skilled mining workforce. A joint venture with Helix Resources provides a 

capital-efficient pathway to unlock value in this Tier-1 jurisdiction. 

 

 

Thomson Project 
Legacy Minerals’ 100%-owned Thomson Project is a true greenfield exploration opportunity targeting 

large-scale, intrusion-related gold-copper (IRG-Cu) systems within the underexplored Thomson 

Orogen of north-western New South Wales. Covering 5,500km² of tenure, the project secures a 

district-scale position over a fertile geological belt analogous to Australia’s Paterson Province. 

Despite its scale, the Thomson region remains largely untested, with historic exploration limited due 

to shallow sedimentary cover. Legacy’s systematic approach—combining modern geophysics and 

targeted drilling—unlocks this frontier belt's potential.  Legacy Minerals is uniquely positioned to 

control a project of this magnitude, both in landholding and conceptual scale, typically the domain of 

major mining companies. The sheer size and geological potential of Thomson not only offer significant 

discovery upside but also position the project as a highly attractive strategic opportunity for larger 

groups seeking exposure to Tier-1 copper-gold discoveries. 

Legacy’s exploration strategy has been heavily guided by extensive ground gravity, 3D magnetic 

inversion modelling, and a district-scale Ambient Noise Tomography (ANT) survey. These programs 

have defined a series of large-scale, high-priority anomalies, each exhibiting strong magnetic and 

gravity signatures suggestive of large IRG-Cu systems (Figure 9). These targets are strategically located 

along major structural corridors where mineralising intrusions are likely to occur. 
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Figure 9: Thomson Project — District-Scale Target Map of IRG-Cu Prospects 

 

Source: Company 

Among these, the F4 and Cut-B anomalies have been prioritised for immediate drill testing. The F4 

target, extending over 3km, is situated on a key lithological boundary identified by ANT imaging. Its 

distinct magnetic signature and pipe-like geometry suggest a potential mineralised intrusive or 

hydrothermal system at depth. Legacy’s maiden deep drill hole, F4DD001, is now underway, designed 

to directly test the core of this system (Figure 10). 

Figure 10: 3D Geophysical Model and Drill Plan — F4 and Cut-B Targets at Thomson 

 

Source: Company 

Similarly, Cut-B has emerged as a highly prospective target. Historical drilling at Cut-B intersected 

zones of strong alteration and veining but failed to penetrate the gravity high, leaving the core of the 

system untested. Recent ANT modelling has identified a semi-coincident low-velocity zone interpreted 

as a sulphide-rich intrusive centre. Planned drilling at Cut-B is designed to test this core zone (also 

shown in (Figure 10). 
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Legacy’s exploration also highlights additional large-scale targets that remain untested, each 

demonstrating strong IRG-Cu potential based on geophysical signatures. These regional targets 

provide a pipeline of prospects capable of delivering multiple discovery opportunities across the belt. 

The ongoing drilling program marks the first ever deep testing of these anomalies, with Legacy aiming 

to unlock the district’s copper-gold potential. Over 1,000m of historical core has also been re-assayed 

to refine geological models and provide near-term catalysts. Early work at Cut-A has already returned 

promising intercepts, including 2.53g/t Au, 58g/t Ag, 0.12% Bi, and 105ppm Mo, further validating 

the IRG-Cu model. 

With drilling now underway and geophysics defining multiple large-scale systems, Thomson presents 

a genuine Tier-1 exploration opportunity. Its greenfield status magnifies the potential upside, offering 

shareholders exposure to significant discovery potential at a time when global demand for copper and 

critical minerals is accelerating. Upcoming assay results and continued target refinement position 

Thomson as a key growth pillar within Legacy’s portfolio. 

 

Sector and Commodity Market Outlook 
Gold prices continue to climb, recently breaking through all-time highs. In   March 2025, gold reached 

a new all-time high of USD$3,055.79 per ounce as per World Gold Council. Financial institutions have 

updated their forecasts in response to this surge. UBS has raised its 12-month gold price target to 

USD$3,200, per ounce, citing increased demand for the safe-haven assets amid global trade conflicts. 

Similarly, ANZ Bank has adjusted its gold price forecast to USD$3,100 per ounce for the next three 

months and USD$3,20 per ounce for the next six months, highlighting factors such as geopolitical 

tensions, easing monetary policies, and robust central bank purchases. (Figure 11) below illustrates 

the growing global demand in gold over the past 25 years.    

Figure 11: Global Gold Demand Trends — Quarterly Demand by Volume and Value (1998-2025) 

 

Source: World Gold Council 
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Global Central Bank Buying Accelerates Gold Demand 
A pertinent force behind gold’s strength has been the growing demand from central banks. Last year, 

central banks extended their gold purchasing streak into its 15th consecutive year. 2024 also marked 

the third consecutive year of purchases above 1,000 metric tons—more than double the 2010–2021 

annual average of 473 metric tons, according to the latest data from the World Gold Council (Figure 

12), The momentum of de-dollarisation —the process by which countries reduce their reliance on the 

U.S. dollar in international trade and finance— has notably accelerated. Historically, the US dollar has 

served as the world’s primary reserve currency, underpinning global trade and financial markets. 

However, as America continues with deficit spending, confidence in the dollar and the currency’s 

purchasing power wanes. The US debt ceiling has either increased or been suspended three times 

over the past four years, with America’s debt-to-GDP ratio now standing at approximately 123% (fiscal 

year 2024). https://fiscaldata.treasury.gov/americas-finance-guide/national-debt/. Raised concerns 

over the long-term fiscal sustainability of the US governments has resulted in central banks using more 

gold as their preferred safe-haven reserve asset. 

This trade by central banks from dollar to gold has been most notable over the past three years, as 

illustrated by figure (Figure 12), following the Russian invasion of Ukraine. Severe financial sanctions 

were imposed on Russia in response to its aggression, with one of the most impactful measures being 

the freezing of its foreign reserves. As a result, over US$300 billion in Russian central bank reserves 

held in Western financial institutions were rendered inaccessible. This marked the first instance in 

modern history where the reserves of a G20 nation were unilaterally frozen, sparking concerns among 

other sovereign states about the security of their foreign exchange reserves and the potential for such 

assets to be weaponised amid heightened geopolitical tensions. 

This prompted countries such as Russia, China and India to aggressively increase their gold holdings—

a physical, sovereign-controlled asset that is immune to seizures, financial restrictions, and sanctions. 

Figure 12: Central Bank Gold Purchases and De-Dollarisation Trend (2009–2025) 

 

Source: World Gold Council  
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Real Yields Retreat, Strengthening the Case for Precious 
Metals 
Gold is a real asset, meaning its intrinsic value is not directly tied to the performance of financial 

instruments like bonds or equities. Historically, gold has served as an effective hedge against inflation, 

preserving purchasing power during periods of currency debasement and economic uncertainty. In 

the current macroeconomic environment, despite efforts by major central banks to combat inflation 

through tighter monetary policy, persistent inflationary concerns continue to support gold’s appeal. 

The trajectory of real yields— nominal return adjusted for inflation—has emerged as a key 

determinant of future gold price action. Gold does not generate interest or dividends, meaning its 

relative attractiveness increases when real yields decline. As 2025 unfolds, global monetary easing has 

become a central theme in financial markets. The Federal Reserve's most recent projections indicate 

two 0.25% rate cuts by the end of the year. Real yields will soften if these rate cuts materialise, further 

enhancing gold’s investment appeal. Historically, there has been a strong inverse correlation between 

real yields and gold prices—when real yields decline, gold tends to outperform.  

Moreover, rate cuts would likely contribute to a weaker U.S. dollar, as lower interest rates reduce the 

relative return on U.S. assets. Given that gold is priced in U.S. dollars, a weaker dollar effectively lowers 

the cost of gold for non-USD buyers, stimulating additional demand from international investors. 

Rising Geopolitical Risk Supports Gold’s Safe-Haven Status 
Uncertainty is already in ample supply beyond Trump’s future legislation and trade tariffs. Ongoing 

geopolitical tensions run high as the Russo-Ukrainian conflict becomes protracted, and tensions 

remain high between Taiwan and China as well as the Middle East. Market uncertainties lead to 

increased volatility in markets, prompting investors to rotate into gold for risk diversification. Analysts 

suggest that as long as global uncertainties persist, gold's upward momentum is likely to continue. 

The Blackrock Geopolitical Risk Indicator (BGRI) provides a quantitative measure in (Figure 13)  of the 

level of geopolitical risks present.  The fraying geopolitical landscape, as depicted in (Figure 13) with 

BGRI at ten-year highs, provides structural tailwinds for defensive assets like gold and silver. 

Figure 13: BlackRock Geopolitical Risk Index (BGRI) — Ten-Year Trend 

 
Source: BlackRock Investment Institute, January 2025. 

Notes: The BlackRock Geopolitical Risk Indicator (BGRI) tracks the relative frequency of brokerage reports (via Refinitiv)  and financial news stories 

(Dow Jones News) associated with specific geopolitical risks. We adjust for whether the sentiment in the text of articles is positive or negative, and 

then assign a score. This score reflects the level of market attention to each risk versus a five-year history. We assign a heavier weight to brokerage 

reports than other media sources since we want to measure market attention to any particular risk, not public. As part of the  December 2024 

update, we removed the Climate policy gridlock risk to introduce a new risk, Global trade protectionism. Our new Global trade protectionism risk 

is not featured because its BGRI is still under development. 
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Copper: The Cornerstone of the Energy Transition 
Copper prices have kickstarted the year as a leading force in the commodities market, climbing more 

than 12.5% year-to-date. The red metal has surged to USD$4.60 per lb, setting a new 6-month high. 

The strength in price has been dual-natured: strong demand growth driven by technological 

advancements and decarbonisation efforts, balanced against global supply shortages through 

difficulty sourcing good copper ore grades.  

China's continued stimulus initiatives are expected to stimulate industrial growth, leading to a notable 

rise in copper demand. Copper's essential role in key emerging sectors—such as renewable energy 

projects and artificial intelligence infrastructure—further enhances its bull case story. The energy 

transition sector is expected to account for 23% of copper demand by 2050, up from the current 7%. 

Meanwhile, the digital sector's share is predicted to rise from 1% to 6%, according to BHP1. 

On the supply side, developing new copper mines remains a slow and capital-intensive process. This 

disparity between the steady growth in demand and limited supply expansion has been a fundamental 

driver of the recent price increases2. 

 

A Secular Shift with Artificial Intelligence 
The rapid advancements in artificial intelligence (AI) have significantly influenced the valuations and 

investment strategies of companies across the globe. Nvidia, the poster child of AI, gained over USD$2 

trillion in market cap in 2024, becoming the largest company in the world for a period. The rapid surge 

in AI is driving the creation of a new technological ecosystem. An ecosystem heavily dependent on 

copper. As AI applications require substantial computational power, the rapid growth of data centres 

is driving increased copper consumption. Copper plays a vital role in data centres by enabling power 

distribution through wiring, supporting cooling systems, and ensuring cable connectivity. Copper is 

also an essential material in the production of high-performance chips that power AI models and 

computing infrastructure.  For example, Nvidia's GB200 chip is estimated to require approximately 

86.5 kg of copper per chip cabinet. Given Nvidia’s projected demand growth, this would translate to 

an additional 4,300 metric tonnes of copper per year. (source: IEA) 

Tech giants Meta, Amazon, Microsoft, and Alphabet have collectively committed to investing 

USD$320 billion in AI-related infrastructure and data centres this year alone, an increase of 

approximately 40% from 2024. As the biggest players in AI signal their intention to sustain and expand 

their investments, this long-term commitment is set to drive a significant increase in copper demand3. 

Metals for the Energy Transition: The Race for Critical 
Minerals 
The Paris Agreement, signed in 2015, was an agreement between all major countries to keep global 

warming below 1.5 °C of pre-industrial levels and aim to achieve net-zero greenhouse gas emissions 

by 2050. Due to its superior electrical conductivity, durability, and recyclability, copper is essential in 

renewable energy systems, electric vehicles (EVs), and the modernisation of power grids. For instance, 

India is looking to double its installed power generation capacity over the next decade, according to 

Viral Shah, head of brokerage at 360 One Wealth. As the world shifts towards cleaner and more 

sustainable energy sources, far more copper will be required than is capable of being produced today. 

 

1 https://www.bhp.com/news/bhp-insights/2024/09/how-copper-will-shape-our-future 

2 https://capital.com/en-au/analysis/market-analysis-copper-price-surges-amid-china-s-stimulus-driven-optimism 

3 https://economictimes.indiatimes.com/news/international/us/tech-giants-to-spend-320-billion-on-ai-in-2025-meta-amazon-alphabet-microsoft-lead-the-race-what-about-apple-
tesla-and-nvidia/articleshow/118068850.cms 
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According to S&P Global, reaching net-zero carbon emission goals would require doubling annual 

copper demand to 50 million metric tons by 20354. 

Figure 14: Projected Power Grid Investment — Europe’s Net Zero Scenario (BNEF Outlook) 

 

Source: Net Zero Scenario in BloombergNEF’s New Energy Outlook 2024 

Demand projections remain strong from now until 2035 with demand expected to outpace absolute 

historical growth in the coming decade compared with the previous decade for all materials5. 

McKinsey suggests Copper demand, in particular, as a standout. 

Figure 15: Global Copper Demand Growth by Sector (McKinsey Forecast) 

 
Source: Mckinsey 

 

4 https://www.bloomberg.com/news/articles/2024-04-25/why-copper-shortages-could-threaten-the-energy-transition 

5 https://am.jpmorgan.com/no/en/asset-management/institutional/insights/portfolio-insights/fixed-income/electricity-networks-the-unsung-heroes-of-the-energy-transition/? 
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Copper supply shortage/ constraints 
With demand projected to surge, the long lead times required to bring new mining projects online 

suggest that supply shortages will persist, keeping copper prices elevated in the coming years. 

Copper supply is under significant pressure due to several factors, including declining ore grades, aging 

mines, and long development timelines for new projects. The average grade of copper mines has 

reportedly declined by around 40% since 1991, with many existing operations facing further 

reductions in output due to ore depletion. This decline in resource quality necessitates greater 

extraction efforts, increasing operational costs and limiting supply growth. 

Goldman Sachs estimates that the industry must invest USD$150 billion over the next decade to 

address a projected annual supply shortfall of 8 million metric tons. However, given the multi-year 

lead times required to develop new mining operations, this shortfall is expected to persist well into 

the 2030s, exacerbating supply constraints. BloombergNEF further estimates that total global 

spending on the energy supply system must reach USD$79 trillion by 2050 to meet the Paris 

Agreement's net-zero targets. 

Figure 16: Global Copper Supply Gap Forecast — Goldman Sachs Outlook 

 
 

Source: Goldman Sachs 

 

China’s Stimulus- Driven Optimism 
China, the largest consumer of copper, has experienced weak demand this year, which has weighed 

on copper prices this year, which are trading at about USD$9,207 a tonne, 15 per cent lower than their 

peak in May. 

In September 2024, China's central bank, the People's Bank of China (PBOC), unveiled a 

comprehensive stimulus package to revitalise the nation's economy amid challenges in the property 

market and subdued consumer spending. The stimulus underscores Chinese policymakers’ 

commitment to stabilising its economy and financial market; it marks one of the most significant 

economic interventions by Chinese authorities since COVID-19. It includes monetary easing measures, 

a reduction in mortgage rates for existing home loans, and new policy tools designed to support the 

stock market. In the days following the announcement, MSCI China, MSCI China A and MSCI China A 

50 Connect Indexes returned 21.6%, 26.1% and 24.4% (in USD), respectively, the largest five-day rally 

in these indexes since 20086. 

 

6 https://www.msci.com/www/blog-posts/evaluating-chinese-equities/04999586885?utm 
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China’s central bank housing market support is expected to boost activity in construction – a sector 

that heavily relies on copper for electrical wiring, plumbing, and other applications. The package also 

emphasises infrastructure projects, which require substantial copper usage. Historically, China’s 

infrastructure and property booms have been major catalysts for copper price rallies, as seen during 

past economic stimulus cycles. (Figure 17) highlights the correlation between the Chinese economy 

and the copper price. The Caixin Manufacturing PMI used is a key proxy for economic activity and 

industrial health in China.  

China is the world’s largest consumer of refined copper, making up almost 50% of Australia’s total 

copper exports. (Figure 17) below provides data on the top 10 countries for Australia’s refined copper 

exports.  

 

 

Figure 17: Australia’s Refined Copper Export Markets — Trade Value and Export Share by Country 

Continent Country 
Trade Value 

(USD$) 
Proportion of 
Total Exports 

Asia China 1,649,303,180 46.6% 

Asia Malaysia 787,037,298 22.2% 

Asia Chinese Taipei 318,632,939 9.0% 

Asia Thailand 255,718,062 7.2% 

Asia South Korea 175,837,678 5.0% 

Asia Vietnam 132,499,078 3.7% 

Asia Bangladesh 111,523,355 3.2% 

Asia Indonesia 80,259,207 2.3% 

Asia India 15,685,046 0.4% 

Europe Netherlands 5,401,552 0.2% 
Source: OEC7 

A stronger Chinese growth outlook would directly boost copper demand, driving higher mining 

revenues and supporting the broader Australian economy.   

 

7 https://oec.world/en/visualize/tree_map/hs92/export/aus/all/157403/2023 
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Rising Silver Prices 
Silver prices have been on an upward trajectory, recently reaching USD$33.89 per ounce, with analysts 

projecting further increases. MarketWatch reports that silver is showing potential for significant 

growth, with some scenarios projecting prices as high as USD$75 to USD$100 per ounce. This surge is 

driven by a combination of factors, including a persistent supply deficit, robust industrial demand, and 

renewed investment interest.  

Silver has faced a supply shortfall for four straight years, and 2025 is on track to be the fifth (Figure 

18). These ongoing deficits are gradually reducing above-ground stockpiles. Although sufficient 

inventory still exists, a significant portion is held by investors who are unlikely to sell unless prices rise 

further to justify offloading their holdings. Industrial demand, particularly from the solar energy 

sector, continues to grow, further tightening supply. Additionally, investors are increasingly viewing 

silver as an undervalued asset with substantial growth potential, especially in light of gold's recent 

record highs. These dynamics suggest a bullish outlook for silver, with prices potentially reaching new 

highs in the near future. 

Figure 18: Silver Market — Global Supply-Demand Balance and Forecast Deficits 

 
Source: Metals Focus, WisdomTree. January 2025. (F) = Forecasts.  

 

Industrial Demand for Silver 
Silver demand from industrial sectors has surged to record levels in 2025, largely fuelled by its 

expanding role in cutting-edge technologies and renewable energy. A major driver has been the rapid 

growth in photovoltaic applications, with solar panel installations expected to hit a new high this year 

(Figure 19). This momentum is further amplified by the mass production of advanced N-type solar 

cells, which require higher amounts of silver per unit. 
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Figure 19: Industrial Demand for Silver — Key Growth Sectors and Forecast to 2025 

 
Source: Metals Focus, WisdomTree. January 2025. (F) = Forecasts.  

Beyond renewables, silver is seeing increasing demand from the rollout of 5G technology, automotive 

electronics, and the booming data centre and AI infrastructure space. The automotive sector, in 

particular, continues to support silver consumption as more vehicles integrate complex electronic 

systems and as investments in battery-charging infrastructure accelerate. These overlapping 

technological trends position silver as a critical input for the green and digital economy, reinforcing its 

long-term demand outlook. 

Government Reserves and Regulatory Changes 
Over the past decade, gold has played a dominant role as a reserve asset, with central banks 

accelerating purchases since 2022 in response to geopolitical risks. While Russia already has been 

broadening its gold reserves, it has also hinted at broadening its reserve holdings to include silver, 

platinum, and palladium. 

Historically, China operated a silver-based monetary system until 1935, and India’s currency was once 

backed by silver. Both nations have since run down their historical reserves. In the US, silver was 

previously considered a strategic reserve metal, but by 1976, national stockpiles were deemed 

excessive and subsequently sold off. According to the US Geological Survey, the US Treasury holds 498 

tonnes of silver8. However, the new Trump Administration’s executive order on 20 January 20259, 

declaring a National Energy Emergency, may shift the landscape. The order cited insufficient critical 

mineral development, production, and transportation. If silver is reclassified as a critical mineral under 

this directive, it could receive policy support, aligning with its strategic role in the energy transition. 

The Macroeconomic Impact of Trump’s Second Term 
The escalation of U.S. trade policy under President Donald Trump’s second term has significantly 

impacted both gold and silver markets, reinforcing their roles as safe-haven assets amid mounting 

economic uncertainty. In early 2025, the administration imposed a 25% tariff on imports from Canada 

 

8 USGS - mcs2025.pdf - Mineral Commodity Summaries 2025 

9 Declaring a National Energy Emergency – The White House 
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and Mexico—excluding only autos and auto parts to minimise disruption to the automotive sector. 

Canada responded with matching tariffs on U.S. goods, while tensions with China deepened after the 

U.S. raised its initial 10% tariff on Chinese imports to 20%. In retaliation, China introduced tariffs of 

10% to 15% on various U.S. agricultural products. 

These aggressive trade measures have fueled global market volatility and revived fears of a renewed 

trade war. Beyond the immediate economic impacts, the tariffs are expected to exert inflationary 

pressure by raising input costs for industrial sectors, driving up production expenses and consumer 

prices. This potential inflationary shock has weighed on real yields and further strengthened the 

investment case for gold as a hedge against economic instability. Reflecting this safe-haven demand, 

gold prices recently surged past US$3,000 per ounce—a testament to its enduring role as a defensive 

asset during periods of policy-driven turmoil. 

Silver markets have been similarly impacted, both directly and indirectly. Given silver’s critical use in 

manufacturing sectors such as electronics, automotive, and renewable energy, higher tariffs have 

increased the cost of production for many silver-intensive industries. Simultaneously, the broader 

economic uncertainty sparked by trade tensions has driven investors toward hard assets like silver, 

which offers a dual benefit of industrial demand and safe-haven appeal. As Peter Grant, Senior Metals 

Strategist at Zaner Metals, notes, “Gold continues to be largely influenced by trade uncertainties. the 

tariffs with China and the retaliation has the market on edge, so safe-haven flows remain the dominant 

factor.” 

In response to these dynamics, silver inventories at the COMEX futures exchange have risen sharply, 

as market participants position defensively and hedge against further tariff-related disruptions (Figure 

20). This build-up in inventories reflects growing investor concern and the increasing strategic 

importance of silver in navigating the complex geopolitical and economic landscape. Collectively, 

these developments highlight how U.S. trade policy under the Trump administration is driving bullish 

sentiment across precious metals, reinforcing the value of gold and silver exposure amid heightened 

global uncertainty. 

 

Figure 20: COMEX Silver Futures Inventory Trends (1996-2025) 

 
Source: Bloomberg, WisdomTree. January 1996 - January 2025.  
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Valuation: Combining DCF and Peer Comparables 
Underscores Legacy’s Material Undervaluation  

 

The valuation of Legacy Minerals is determined using a blended approach, comprising a Discounted 

Cash Flow (DCF) analysis weighted at 70% and a Peer Comparables analysis weighted at 30%.  

The DCF valuation is based on modelled cash flows from mining operations at the Drake Project under 

Base and Bull Case scenarios. The analysis incorporates estimated annual gold-equivalent (AuEq) and 

silver-equivalent (AgEq) production, metal recovery rates, revenue assumptions, and cost estimates, 

including All-In Sustaining Costs (AISC). Many input assumptions are drawn directly from the 2020 Mt 

Carrington Pre-Feasibility Study (PFS), providing a robust technical foundation while adjusting for 

updated Mineral Resource Estimate (MRE) results, market conditions, and cost structures. 

The Peer Comparables analysis applies an EV/Resource multiple methodology, benchmarking Legacy 

Minerals against a selected group of ASX-listed precious metals peers. Resource estimates are 

normalised to silver-equivalent ounces (Moz AgEq) to ensure comparability. The analysis provides a 

relative valuation overlay, capturing prevailing market sentiment toward similar-stage exploration and 

development companies. 

 

Weighted Average Cost of Capital 
The Weighted Average Cost of Capital (WACC) is a critical component of the DCF, representing the 

required rate of return for investors. A WACC of 25.07% has been applied, reflecting Legacy Minerals’ 

capital structure, project-specific risks, and market conditions. The company’s exploration-stage status 

and small-cap profile justify this higher discount rate, capturing the inherent risks of developing early-

stage resource projects. 

The cost of equity is estimated at 25.34%, reflecting the return required by shareholders to compensate 

for risk. This is based on a risk-free rate of 4.58%, consistent with long-term government bond yields, 

and a market risk premium of 4.33%. Legacy’s levered beta of 1.331 reflects its heightened sensitivity 

to market movements, which is typical of junior resource explorers exposed to commodity price 

volatility. To further adjust for company size and stage, a 15% size risk premium has been applied, 

recognising the elevated financial, funding, and execution risks faced by small-cap explorers. 

The cost of debt is calculated at 3.94% before tax, resulting in an after-tax cost of debt of 2.86%, 

assuming a corporate tax rate of 30%. However, given Legacy’s capital structure—98.8% equity and just 

1.2% debt (including lease liabilities)—the debt component has minimal impact on the overall WACC. 

This equity-heavy structure is typical for pre-production resource companies that rely heavily on equity 

markets for funding. 

The resulting WACC of 25.07% appropriately reflects both sector-wide and company-specific risks. It 

accounts for permitting challenges, capital requirements, execution risks, and the speculative nature of 

future cash flows associated with exploration-stage projects. Applying this WACC ensures the DCF 

remains conservative, providing a realistic and risk-adjusted valuation of the Drake Project within the 

context of Legacy’s overall risk profile. 

 

Legacy’s WACC is 

estimated at 

25.07%, reflecting 

sector-wide and 

company-specific 

risks. Driven by a 

25.34% cost of 

equity—factoring 

in a 15% size 

premium and a 

levered beta of 

1.331—and 

minimal impact 

from low-cost debt 

(2.86% after tax), 

the capital 

structure remains 

equity-heavy, 

typical of pre-

production 

explorers. 
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Discounted Cash Flow Valuation 
Updated DCF valuation builds on the PFS framework but reflects the expanded resource base and 

refreshed financial assumptions. The total resource now stands at 792koz AuEq and 35Moz AgEq, 

incorporating the gold-rich Red Rock deposit and gold-dominant sections of the Mt Carrington Group, 

as well as the silver-rich White Rock deposit and silver-dominant sections of Mt Carrington. This broader 

scope materially increases potential production relative to the original study. 

To maintain conservatism, the model applies risk-adjusted discounts to the resource base, reflecting 

uncertainty in resource classification, specifically, Inferred Resources are discounted by 50%, reflecting 

their limited drilling density and geological uncertainty. 

The model applies conservative commodity price assumptions, using the three-year average gold and 

silver prices for the Base Case and the one-year average for the Bull Case. As detailed earlier in the 

report, these historically grounded price assumptions are conservative, especially considering the 

bullish outlook for both metals. To account for mining sector cost inflation since 2020, the gold AISC 

has been increased by 46%, based on World Gold Council data, while silver AISC is estimated at 

A$25.7/oz. Gold recovery remains at 83% per the PFS, while silver recovery—absent from the original 

PFS—is modelled conservatively at 60%. 

Importantly, pre-production capital costs remain aligned with the 2020 PFS, reflecting the considerable 

advantage provided by existing on-site infrastructure. The Drake Project benefits from legacy 

infrastructure dating back to historical mining operations between 1988 and 1990, significantly 

reducing upfront development costs. This includes a constructed tailings storage facility, a water supply 

dam, and a cleared processing plant site—all considered serviceable for current project needs. 

Figure 21: Legacy Minerals — Weighted Average Cost of Capital (WACC) Breakdown 

 

Source: East Coast Research 
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Furthermore, both primary gold deposits have already been pre-stripped, lowering waste removal 

requirements. Independent assessments estimate this infrastructure’s replacement value at 

approximately A$20 million, delivering material capital cost savings and reducing development risk. 

Our model also assumes that a joint venture partner will contribute to project capital, enabling the 

simultaneous development of both gold and silver resources. 50% of project revenues have been 

allocated to the joint venture partner, reflecting their capital commitment and aligning interests. This 

is a progression from the PFS, which focused solely on the gold-rich Mt Carrington Group, and 

strengthens the project’s cash flow profile by maximising early production from multiple sources. 

Notably, the model also incorporates A$4.38 million in tax losses carried forward, fully utilised in 

FY2028 to shield the first year of profitability and enhance early cash generation. Revenue generation 

is forecast to commence three years from the present, with production progressively ramping up. 

The model also calculates a terminal value using the perpetuity growth method, applying a 1.5% growth 

rate to the final year’s free cash flow. This captures the residual value of the operation beyond the 

modelled mine life and accounts for potential resource expansion or exploration success. While 

conservative, this ensures that the underlying long-term cash flow potential is reflected without 

overstating future upside. 
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Figure 22: Discounted Cash Flow Valuation – Base Case 

 

 

 

 

Source: East Coast Research 
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Figure 23: Discounted Cash Flow Valuation – Bull Case 

 

 

 

 

Source: East Coast Research 
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Peer Comparables Valuation 
Assessing Legacy Minerals against its selected peer group provides valuable insight into the company’s 

relative market positioning. The peer group consists of ASX-listed precious metals explorers focused on 

epithermal, low-sulphidation systems, with comparable project styles and resource profiles. The 

comparables analysis uses an enterprise value per silver-equivalent resource (EV/AgEq Moz) metric to 

ensure consistency across varying metal ratios and deposit characteristics. 

 

The peer group’s average EV/AgEq multiple stands at 1.02x. When compared to this benchmark, Legacy 

Minerals is trading at a significant discount. With a defined 102 Moz silver-equivalent resource at its 

Drake Project, Legacy’s current enterprise value of A$20.1 million translates to an EV/AgEq multiple of 

just 0.20 times. This positindions Legacy well below the peer group average, suggesting a material 

undervaluation relative to companies operating within similar geological settings and project stages. 

 

Legacy’s Drake Project shares many of the favourable characteristics evident across the peer group, 

including epithermal low-sulphidation geology and open pit development potential, which typically 

supports lower cost profiles and stronger project economics. In addition, the project benefits from a 

significant AgEq resource that compares favourably in scale to several of its peers. Applying the peer 

average EV/AgEq multiple of 1.02 times to Legacy’s 102 Moz resource implies an  enterprise value of 

A$104.0m. 

 

 

Figure 24: Peer Comparison 

 

Source: East Coast Research, Company 
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Combined Valuation Assessment  
The Drake resource is inherently complex, containing not only gold and silver but also substantial 

copper, lead, and zinc. This polymetallic nature introduces additional processing and recovery 

challenges, as ore bodies like Drake typically require multi-stage processing circuits, impacting recovery 

rates and operating costs. Compounding this, the need to coordinate multiple mining areas and 

carefully sequence production adds another layer of operational complexity. The PFS specifically 

highlighted sequencing risks—particularly around maintaining access to critical haul roads and ramps—

where missteps could isolate sections of the resource or create logistical bottlenecks that impede 

production. A potential discount in the financial model was considered to reflect these complexities; 

however, the valuation is already highly conservative and does not capture the substantial additional 

value embedded in Legacy Minerals’ joint venture interests. Applying a further discount would risk 

materially understating the company’s overall value. 

 

 

Figure 25: LGM  Combined Valuation 

LGM Valuation (A$m) Base Case Bull Case 
      

Discounted Cash Flow Valuation (EV) 53.4 79.8 

Comparables Resource Valuation (EV) 104.0 104.0 
      

Implied EV ¹ 68.6 87.1 

Cash & cash equivalent² 3.2 3.2 

Provisions and Liabilities² 0.1 0.1 
      

Total value 71.6 90.2 
      

Number of shares² ³ 124.9 124.9 
      

Implied price (A$) 0.574 0.722 

Current price (A$) 0.190 0.190 
      

Upside (%) 201.9% 280.2% 

Mid-point Target Price (A$) 0.648 

Price / NAV (X) 0.29x 

¹Valuation reflects the weighted average of DCF and Peer Comparables, applied at 70% and 30%, respectively. 

²Figures from Legacy Minerals' Interim Financial Report, Published 14.03.2025 
³includes the Tranche 2 placement of 366,660 
Source: East Coast Research   

The combined valuation generates an implied Enterprise Value (EV) of A$68.6 million in the Base Case 

and A$87.1 million in the Bull Case. After adjusting for A$3.17 million in cash and A$0.11 million in 

provisions and liabilities, the equity value is A$71.6 million in the Base Case and A$90.2 million in the 

Bull Case. This equates to an implied price of A$0.57 per share in the Base Case and A$0.72 per share 

in the Bull Case, relative to the current share price of A$0.19. This implies potential upside of 201.9% in 

the Base Case and 280.2% in the Bull Case. Taking the midpoint, the model delivers a target price of 

A$0.65 per share—an average upside of 241.1%. At this valuation, Legacy Minerals trades at just 0.29x 

Price/NAV, highlighting the significant disconnect between market value and intrinsic project worth. 

It is important to emphasise that this valuation is deliberately conservative. A significant portion of the 

company’s upside potential lies within its joint venture projects, which aren’t fully captured in this 

valuation. As detailed in the project section, these JVs represent substantial discovery potential, with 

peer comparisons illustrating that such successes can drive material re-ratings beyond these valuation 

estimates. 
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Catalysts for LGM 
Legacy Minerals is currently trading at a discount to the underlying potential of its diversified 
exploration portfolio. Delivery on the following key milestones could serve as catalysts for a re-rating, 
positioning the share price closer to its intrinsic value. 

 

Ongoing Drilling and Discovery Potential Across Multiple Projects 

• High-impact drill programs at Drake, Bauloora, and Thomson represent immediate catalysts. 
Results confirming high-grade mineralisation or extending known systems could significantly 
enhance market confidence in resource potential. 

Updated Pre-Feasibility Study (PFS) at Drake 

• A revised and expanded PFS at Drake — incorporating the upgraded polymetallic resource, 
updated metallurgy, and potential development synergies — would be a major milestone. 
Positive study outcomes could materially de-risk the project and demonstrate significant 
economic potential, positioning Drake as a near-term development opportunity. 

Thomson — Scale-Driven Re-Rating Potential 

• The Thomson Project offers district-scale upside, covering 5,500km² of highly prospective 
ground analogous to Australia’s Paterson Province. As a true greenfield opportunity, any 
meaningful discovery within this vast, untapped system would be company-making and could 
trigger a substantial share price re-rating. 

JV Milestones and Discovery Success 

• Continued progress by partners Newmont, Earth AI, S2 Resources, and Helix offers diversified 
exposure to multiple discovery events. Notably, Newmont’s advancement at Bauloora and S2 
Resources’ activity at Glenlogan both carry the potential to replicate re-rating scenarios seen 
in peers like Greatland Gold and Inflection Resources discussed earlier in the report. 

Resource Expansion and Upgrades 

• Delivering a maiden JORC Resource at Bauloora and expanding the Drake resource provide 
significant re-rating catalysts. Conversion of Inferred to Indicated resources at Drake 
strengthens the development case. 

Positive Commodity Price Movements 

• Sustained strength in gold, silver and copper markets would directly improve project 
economics and valuation. 

 

Risks 
While we see significant upside potential in Legacy Minerals, we acknowledge several key risks: 

Commodity Price Volatility 

• LGM’s valuation is sensitive to gold, silver and copper prices. Prolonged weakness in any of 
these could impact investor sentiment and project economics. 

Exploration and Drilling Risk 

• As an early-stage explorer, LGM’s valuation is reliant on successful discovery. Failure to convert 
targets into economic resources may limit value growth. 

JV Dependency and Partner Performance 

• Progress at key projects such as Bauloora and Glenlogan depends on JV partners (Newmont, 
S2Resources) meeting funding and exploration milestones. Delays or partner challenges could 
impact timelines. 

Funding Requirements 

• LGM will require additional capital to advance its 100%-owned projects. Market conditions or 
dilution risk may affect the company’s ability to raise funds on favourable terms. 

Regulatory and Permitting Risk 

• As projects advance, regulatory approvals and environmental assessments may introduce 
delays or unforeseen costs, particularly at larger-scale developments. 
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Appendix I: LGM SWOT Analysis 
     Figure 26: SWOT analysis 

Strengths Weakness 

1.  Large, Advanced Resource Base at Drake: Legacy 

Minerals controls the Drake Project, hosting a substantial 

1.2Moz AuEq JORC 2012 resource . 

 

2. Extensive Strategic Landholding in Tier-1 Jurisdiction: 

With over 8,000km² across NSW’s premier mineral 

provinces—including Lachlan Fold Belt and Thomson 

Orogen—Legacy offers district-scale discovery potential in 

a low-risk jurisdiction. 

 

3. Strong Balance Sheet and Funding Optionality: A$3.17 

million in cash and no debt allows Legacy to execute near-

term exploration while leveraging joint ventures for 

additional capital efficiency. 

 

4. Tier-1 Joint Venture Partnerships: Partnerships with 

Newmont, S2 Resources, Earth AI, and Helix reduce 

exploration risk and capital requirements while retaining 

upside exposure to major discoveries. 

 

5. Polymetallic and Multi-Commodity Exposure: Legacy’s 

portfolio includes gold, silver, copper, zinc, and lead, 

offering diverse market exposure and leverage to both 

precious and base metal demand.  

1. Early-Stage Exploration Exposure: While Drake is 

advanced, the broader portfolio is heavily weighted 

toward early-stage exploration, particularly at 

Thomson, where drilling success is unproven. 

 

2. Pre-Feasibility Stage at Flagship Drake Project: 

Despite its scale and advanced resource, Drake is yet 

to progress through an updated PFS or feasibility 

studies, leaving key economic parameters and 

development timelines unconfirmed. However, this is 

expected to change with Legacy’s planned updated 

PFS, which will provide greater clarity. 

 

3. Reliance on External Partners for Key JV Project 

Advancement: Major exploration progress on assets 

like Bauloora is dependent on partner spend and 

prioritisation, leaving Legacy with limited control 

over timing and outcomes. 

 

4. Limited Current Resource Outside of Drake: The 

company’s valuation is currently supported largely by 

Drake, with other projects yet to deliver maiden 

resources or economic studies.  

  
Opportunities Threats 

1. Major Discovery Potential Across Multiple Projects: The 

scale of Thomson and the funded exploration at Bauloora 

(Newmont JV) present transformative upside if significant 

discoveries are made, offering company-making potential. 

 

2. Expansion of Drake Resource and Updated PFS: Growing 

the Drake resource and delivering an updated PFS under 

stronger gold, silver, and base metal prices could 

significantly improve project economics and market 

valuation. 

 

3. Leveraged Upside from Joint Ventures: Fully funded 

exploration programs by major partners reduce risk and 

provide Legacy with exposure to success-driven re-rating 

potential. 

 

4. Exposure to Critical Minerals and Energy Transition 

Metals: The inclusion of copper and zinc in Drake and 

exploration targeting large-scale IRG systems positions 

Legacy to benefit from growing demand in 

decarbonisation supply chains. 

1. Exploration and Development Risk: Discovery is not 
guaranteed, particularly in greenfield projects like 
Thomson. Metallurgical or processing challenges 
could also impact the viability of polymetallic 
resources. 

 
2. Commodity Price Volatility: Legacy’s valuation is 

sensitive to gold, silver, and base metal prices. 
Prolonged price weakness in any of these could 
adversely impact project economics and investor 
sentiment. 
 

3. Joint Venture Prioritisation Risk: Progress on key 
assets like Bauloora depends on partner 
prioritisation. Any delays or shifting focus by JV 
partners could slow project timelines and reduce 
near-term catalysts. 
 

4. Capital Market and Dilution Risk: Sustained 
exploration campaigns or a move toward 
development may require additional funding, posing 
dilution risks if market conditions soften. 

 
 

  
 

Source: East Coast Research 
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Appendix II: Board of Directors  
Legacy Minerals’ Board brings a wealth of experience in mining exploration, corporate leadership, and resource development, 
guiding the company’s strategic growth and project expansion. 

     Figure 27: Legacy Minerals Board of Directors + Key Management 

Name and Designation Profile 

Dr. David Carland 

• Non-Executive 
Chairman 

 

• Dr David Carland holds a PhD in Econometrics, a Master of Economics, and a Bachelor of 
Economics (First Class Honours). He is also a member of the Australian Institute of 
Company Directors. With over 40 years of experience in investment banking and the 
commercial sector, Dr Carland has worked across both private enterprise and 
government. 

• As Executive Director of Australian Resources Development Pty Ltd, he specialises in 
advising and assisting on the structuring, financing, and development of energy and 
resource projects. He is the former Chairman of Rex Minerals (ASX: RXM) and has 
previously served as a Non-Executive Director of Indophil Resources NL (ASX: IRN) and 
Polymetals Mining Limited (ASX: PLY). In the past three years, Dr Carland also served as a 
director of Rex Minerals (retired May 2021) and Aguia Resources (resigned July 2022), 
reflecting his deep and ongoing involvement in Australia's resource sector. 

Christopher Byrne 

• CEO & Managing 
Director 

 

• Chris is a qualified engineer with extensive experience across the mining, infrastructure, 
and logistics sectors in both New South Wales and Queensland. He is a Member of the 
Australasian Institute of Mining and Metallurgy (AusIMM) and the Australian Institute of 
Company Directors, bringing a strong technical and leadership background to his roles. 

• In the mining and exploration industry, Chris has worked across both greenfield and 
brownfield projects—from early-stage exploration through to mine establishment and 
operations. His expertise lies in large-scale project delivery, project management, 
maintenance, and operational support. Beyond mining, Chris has led infrastructure teams 
in the public sector, overseeing the planning and execution of major capital works, 
highlighting his capability in managing complex, multidisciplinary projects. 

Thomas Wall 

• Executive Director & 
Exploration Manager 

 

• Thomas is a geologist with broad experience across the resource sector in New South 
Wales and Western Australia. He is a Member of the Australian Institute of Geoscientists 
(AIG), with a strong technical background in both exploration and mining geology. 

• He has held senior roles at Peak Gold Mines, New South Resources, and Omya Australia, 
where he contributed to exploration success across multiple commodities and deposit 
styles. Thomas has particular expertise in the Lachlan Fold Belt of NSW, where he has led 
and supported projects from early-stage exploration through to development, 
demonstrating consistent results in resource discovery and advancement. 

Douglas Menzies 

• Non-Executive 
Director 

 

• Douglas Menzies is a geoscientist with over 28 years of experience in the mineral 
exploration and GIS industries, including extensive work as a consultant. He is a Member 
of the Australian Institute of Geoscientists (AIG) and brings deep technical knowledge 
across a broad range of geological environments. 

• Douglas has worked on exploration programs targeting porphyry gold-copper and 
epithermal gold mineralisation in Australia, Papua New Guinea, Indonesia, Fiji, Laos, Chile, 
Argentina, and Mexico. His international experience has equipped him with a strong 
understanding of global mineral systems. In the past three years, Douglas served as a 
Director of Godolphin Resources Limited (ASX: GRL), appointed in May 2020 and resigning 
in January 2023. 
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Matthew Wall 

• Non-Executive 
Director 

 

• Matthew Wall is a metals and mining specialist with over 35 years of experience spanning 
sales, marketing, shipping and logistics, trading, capital raising, and risk management. He 
is a Member of the Australian Institute of Company Directors and the Chartered Institute 
of Logistics & Transport (CILT), underscoring his strong professional credentials across 
multiple facets of the resources industry. 

• Matthew has held senior management roles with leading global firms, including Rio Tinto, 
EDF Trading, and Wood Mackenzie. He has also advised numerous private and junior ASX-
listed mining companies, both in Australia and internationally, on capital-raising strategies 
and market development. In the last three years, he served as a Director of Allegiance 
Coal Limited (ASX: AHQ), appointed in February 2022, with the company subsequently 
delisted in August 2023. 

Source: Company Website & ASX Announcements 
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Appendix III: Joint Venture Projects at 
Legacy Minerals 

  Project 

Category Bauloora Fontenoy Glenlogan Cobar 

Partner 

 

 

 

 

Resource 
- Gold 
- Silver 

- Platinum Group 
Elements 

- Nickel 
- Copper 

- Copper 
- Gold 

- Gold 
- Copper 

Location 
 Lachlan Fold Belt, 
NSW 

 Lachlan Fold Belt, 
NSW 

 Lachlan Fold Belt, 
NSW 

Cobar Superbasin, 
NSW 

Stage 1  
Earn-In 

 
A$5M over 4 years 
(A$2M minimum) to 
earn 51%; airborne 
survey & early drilling 

A$1.5M over 2 years 
to earn 51% 

A$4M over 4 years to 
earn 51% 

A$0.8M over 2 years 
to earn 51% 

 

Stage 2  
Earn-In 

Additional A$10M to 
increase to 75% 
(no timeframe 
prescribed) 

Additional A$3M over 
2 years to increase to 
80% 

Additional A$6M to 
increase to 80% 

Additional A$0.8M 
over 2 years to 
increase to 65% 

 

 

Stage 3  
Earn-In 

- - - 
Additional A$1.2M 
over 2 years to 
increase to 80% 

 

Development
/ Terms 

Newmont can sole-
fund mine 
development at 75%. 
Legacy loan carried 
through construction. 

AI-driven targeting & 
100% funded by Earth 
AI during earn-in 

Targets Rio Tinto-
identified porphyry 
system. Initial drilling 
shows hydrothermal 
zones. 

Advanced geophysics 
& drilling funded. 
Focus on large, 
structurally controlled 
Cobar-style systems. 

 

Legacy 
Minerals' 
Ownership 
Post Earn-In 

25% loan carried (if 
exercised) 

Option to contribute 
or  dilute down to 
20% free-carried 
interest 

20% free-carried post 
earn-in 

Option to contribute 
or dilute at each stage. 

 

Comments 

- Partnership with a 
global player 

- JV funds high-cost 
drilling 

- Optionality & 
leverage to 
discovery 

- Upside from AI-
driven exploration 

- Focus on large-
scale PGE-Cu 
targets 

- Reduces Legacy’s 
CapEx burden 

- Legacy free 
carried to 
completion 

- Exposure to 
porphyry 
potential without 
funding burden 

- S2 track record 

- Production-linked 
royalty in place 

- Retained exposure 
to proven mineral 
belt.   
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Appendix IV: Analyst’s Qualifications 
Will Cairns is an experienced finance professional with over six years’ experience in equity research, portfolio management, and investment 

analysis. Will applies a disciplined, research-driven approach to uncover investment opportunities and deliver actionable insights that support 

long-term portfolio growth. 

Will holds a Master of Science in Economics from the University of St Andrews and a Master of Arts in Economics from the University of Aberdeen. 

He is a qualified Financial Adviser (DipPFS) and has completed CFA Levels I and II, as well as the CFA ESG Investing Certificate. Will is passionate 

about combining rigorous economic analysis with market research to provide clear, data-driven recommendations to investors and stakeholders. 
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