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Price/Cash (x) Drilling - RAB (m)
Price/Book (x) 
Listed company options: Land holding ('000 ha)*

*Tenements applied for or granted.       Quarters based on calendar year end.       Total 05/06 prod'n was 82koz Au, BCD 48.5%.
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 Contacts Directors
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Chief Executive Officer
Tel: 61 (0) 3 9909 7401

^ Gold price forecast is A$1225/oz in 2009 and A$1090/oz in 2010.
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P/CF (x)

Exploration gold and copper focused; budget ~A$4mpa.

Production 20koz Au 3Q08; cash costs A$766/oz - with
potential cost reductions going forward. 

LOM ~3 years, with downdip exploration success expected
to extend LOM to 6+ years 2H09.

BGM 3Q08 production 20.3koz Au grading 10g/t (+76%
over 2Q08). Operating surplus A$3.9m 3Q08.

Production is unhedged. Operating surplus expected to
expand to A$6m 4Q08. Current gold price ~A$1100/oz
(avg A$978/oz 2Q08).

Low EV/EBITDA ratio: ~1.2x 2009; 1.2x 2010^.

Strong exploration upside potential at BGM. Drilling 2008
from 1,290m to 1,590m. Regional exploration potential.

Exploration accelerating in TAS and VIC (Stavely).

12.9

Major shareholders: 

Exchanges: ASX:BCD

 Capital Profile
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Beaconsfield Gold NL

BCD has returned to full production at the high grade (9.8g/t)
Beaconsfield Gold Mine (BGM, TAS). Production rate 80+kozpa - with
remote mining method now well established. Gold resource defined to
1290m - potential for depth extensions to 2000m to add 6+ years LOM.
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* BCD announced a JORC inferred Cu resource at Thursdays Gossan (Stavely) Aug '08, of 12.4mt @ 0.42% for 51.7kt Cu (0.0% cut off).

10.7

9
22.9

0
670

100%
423

Aus (VIC)Mid Expl
Production

Aus (VIC)

koz
346

Aus (TAS)

Process

6.0

g/t

BCD – Beaconsfield Gold NL

0.00

0.05

0.10

0.15

0.20

0.25

0.30

0.35

N
ov

-0
7

Ja
n-

08

Fe
b-

08

M
ar

-0
8

A
pr

-0
8

M
ay

-0
8

Ju
n-

08

Ju
l-0

8

S
ep

-0
8

O
ct

-0
8

N
ov

-0
8

Sh
ar

e 
Pr

ic
e 

($
/S

ha
re

)

Source: Bloomberg

Overview:BCD listed on the ASX in 1987. It owns the producing Beaconsfield Gold Mine in Tasmania. It
has a gold-focused exploration program that is targeting Beaconsfield deeps and regional structures, as
well as regional gold and base metal targets in Tasmania and Victoria. 
Beaconsfield (Au; TAS) – 35km2, 100%. Historic underground mine on the Tasmania Reef, with gold
endowment of 2moz to 1200m depth in siliceous metasediments. Current resource of 873kt @ 15.8g/t for
446koz Au defined to 1290m depth, containing reserve 1.1mt @ 9.8g/t for 346koz Au. Resource nearly
identical to Mar ‘06 (443koz Au) due to discovery of new ore. BCD has acquired an effective 94.9%
interest in the mine (previously 61.7%). Since the 2006 Anzac Day cave-in, all mining restrictions have
been lifted, subject to rigorous standards of ground stabilisation and seismic monitoring. Stope
development in the more seismically active western portion of the mine is by remote loaders, with drilling
from parallel footwall drive. 3Q08 production 20.3koz Au (fully unhedged) contained in 70.5kt, a 76%
increase on 2Q08. 4Q08 target 20-25koz. Mill recovery 91.9%, capacity can be upgraded to 300ktpa.
There is potential for depth extensions below 1,290m – underground drilling aims to extend resource
base to ~1600m by June ’09 and eventually 2000m. Recent deep intercepts (~1350m) include 4.1m @
8.7 g/t Au. Exploration targets (brownfield) 11km fault-bounded strike with potential for repeat structures
similar to Tasmania Reef - historic exploration was hindered by cover. BCD has commenced near-mine
diamond drilling (~1,500m) and regional RC (5,000m, eg Salisbury Hill). Initial results pending. 
Lefroy (Au;TAS): 800km2, purchased from Lefroy Resources (ASX:LEF) in 3Q08. Project covers three
known goldfields with historic production >500koz Au. LEF has spent $4.6m on exploration since 2004.
Focus is on the Lefroy Goldfield, 18km east of Beaconsfield - 25km drilling on 5km long, near surface
inferred resource of 247koz Au. BCD aims to develop satellite pits and truck ore to Beaconsfield.  
Stavely (Au, Ag, base metals; VIC) – 1180km2 100%. Favourable location/infrastructure with various
gold and base metal targets. At Thursdays Gossan (Cu), there is a consistent near-surface copper
(chalcocite) blanket ~23m thick below ~27m cover. Maiden JORC inferred resource (Aug ’08): 47.3kt Cu
at 0.45% (cut off 0.3% Cu). Potential open pit and flotation operation, ~5ktpa Cu product. Potential for
additional supergene material nearby, and primary sulphides at depth, eg drilling at a serpentinite contact
found 7.7m from 94.7m depth @ 4.2% Cu, 1.1g/t Au, 25g/t Ag and 0.1% Ni. Potential 20km strike. 
Investment Comment: RCR visited Beaconsfield in Oct ’08 and saw the effectiveness of the new remote
mining method and geotechnical monitoring program. Now that full production has been attained BCD
can focus on process refinements such as reducing dilution. The mine has a 3-year reserve with a good
track record of resource expansions (100m depth = ~1 yr production), as well as exploration upside at
Beaconsfield (Au), Lefroy (Au) and Stavely (Au-base metals). At A$766/oz Au the operation is relatively
high cost, though buffered by a favourable AU/US exchange rate. BCD has a strategic relationship with
Malaysia Smelting Corporation (MSC), which invested A$19.6m at A$0.28/share in 1Q08. We estimate
NAV, at 5% discount based on current reserves, of A$98m or A$0.25/share fully diluted, increasing to
A$0.33/share with exploration upside. A systemic recovery in gold shares and cost improvements should
see BCD approach A$0.20 share (current ~A$0.10). 
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The underground mine at Beaconsfield, on the Tasmania Reef, re-opened in 2H07 after closing in April ’06 
following a cave-in. Full production levels of 80-100kozpa Au were reached in 3Q08, There is exploration 

potential to 5km depth, mineable to ~2km using current methods. Current resource base is 1290m. 
 

BEACONSFIELD GOLD NL VALUATION

Target
Price (Low) (High)

Equity Gold Valuation A$m A$m A$m
Projects (moz) US$/oz

+ Beaconsfield Reserve 95% 0.35 115 60 54 78
+ Reserve expansion 95% 0.48* 44 32 - 45
+ NE Tas Exploration 100% 0.25 6 2 - -
+ Stavely 100% - - 2 - -

Sub Total 96 54 123

+ Cash 4.7 4.7 4.7
+ Tax Losses 32.3 32.3 32.3
-  Debt 1.3 1.3 1.3
-  Corporate 15.5 15.5 15.5

Sub Total 20.2 20.2 20.2

ADU NET ASSET VALUE 116 74 143

Capital Structure
Shares 400 400 400
Fully Diluted Shares 416 416 416

ADU NET ASSET VALUE PER SHARE :A$/share 0.29 0.19 0.36
ADU NET ASSET VALUE DILUTED :A$/share fully diluted 0.29 0.19 0.36

* Assumes two replacements of three-year (240koz Au) reserve.

BEACONSFIELD GOLD MINE
Equity

LONG TERM GOLD PRICE^ :US$/oz 600 800 900 1000 1200

EXCHANGE RATE :AUUS 0.70 0.70 0.70 0.70 0.70

BEACONSFIELD GOLD MINE NPV @ 5% NOMINAL** :A$m 95% 60 103 130 158 213
BEACONSFIELD GOLD MINE NPV @ 5% NOMINAL** :US$m 95% 42 72 91 111 149
NPV/SHARE :A$/share 0.40 0.68 0.86 1.05 1.41

** Includes a discount of 30% of the project valuation: 30%
^Gold price forecasts are US$900/oz in calendar 2008 to 2010, thence long term price indicated.

BEACONSFIELD GOLD MINE KEY ASSUMPTIONS

RESOURCE ESTIMATES
Conceptual Gold Target

Mt gt koz

Beaconsfield Reserve 1.1 9.8 346
Beaconsfield reserve replace, 3yrs*2 1.5 9.8 480
Total 2.6 9.8 826

MINING METHOD Underground

PROCESS METHOD Dedicated Gold Plant
Gravity, biological leach, Merrill-Crowe

PRODUCTION RATE :mtpa 0.35
:kozpa 80-100 Based on reserve grade 9.8g/t Au

CAPITAL COSTS :US$ 27.9m Current value PPE; sustaining capex of 4%
RECOVERY - GOLD :% 91.7
OPERATING COSTS :A$/t 220

US$/oz 550
TAX :% 30
ROYALTY :% 2.5
MINE LIFE :Years 3 to 10, depending on reserve replenishment
RECOMMISSION DATE : 2H07

Gold

Valuation Sensitivity

Sensitivity
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Disclosure and Disclaimer 
Important Information 

Resource Capital Research Pty Limited (referred to as “we”, “our”, or “RCR” herein) ACN 111 622 489 is an authorised representative (Authorised 
Representative No. 286538) of Halifax Investment Services Pty Ltd ACN 096 980 522 (AFS Licence No. 225973).  All references to currency are in Australian 
dollars unless otherwise noted. 
This report and its contents are intended to be used or viewed only by persons resident and located in the United States and Australia and therein 
only where RCR’s services and products may lawfully be offered.  The information provided in this report is not intended for distribution to, or use by, any 
person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation or which would subject RCR or its affiliates to 
any registration requirement within such jurisdiction or country.   
This report and its contents are not intended to constitute a solicitation for the purchase of securities or an offer of securities.  The information 
provided in this report has been prepared without taking account of your particular objectives, financial situation or needs.  You should, before acting on the 
information provided in this report, consider the appropriateness of the purchase or sale of the securities of the companies that are the subject of this report 
having regard to these matters and, if appropriate, seek professional financial, investment and taxation advice.  RCR does not guarantee the performance of any 
investment discussed or recommended in this report.  Any information in this report relating to the distribution history or performance history of the securities of 
the companies that are the subject of this report, should not be taken as an indication of the future value or performance of the relevant securities.  
In preparing this report, RCR analysts have relied upon certain information provided by management of the companies that are the subject of this 
report or otherwise made publicly available by such companies.  The information presented and opinions expressed herein are given as of the date 
hereof and are subject to change.  We hereby disclaim any obligation to advise you of any change after the date hereof in any matter set forth in this 
report.  THE INFORMATION PRESENTED, WHILE OBTAINED FROM SOURCES WE BELIEVE RELIABLE, IS CHECKED BUT NOT GUARANTEED 
AGAINST ERRORS OR OMISSIONS AND WE MAKE NO WARRANTY OR REPRESENTATION, EXPRESSED OR IMPLIED, AND DISCLAIM AND NEGATE 
ALL OTHER WARRANTIES OR LIABILITY CONCERNING THE ACCURACY, COMPLETENESS OR RELIABILITY OF, OR ANY FAILURE TO UPDATE, ANY 
CONTENT OR INFORMATION HEREIN.  
This report and the information filed on which it is based may include estimates and projections which constitute forward looking statements that 
express an expectation or belief as to future events, results or returns.  No guarantee of future events, results or returns is given or implied by RCR.  
Estimates and projections contained herein, whether or not our own, are based on assumptions that we believe to be reasonable at the time of publication, 
however, such forward-looking statements are subject to risks, uncertainties and other factors which could cause actual results to differ materially from the 
estimates and projections provided to RCR or contained within this report.    
This report may, from time to time, contain information or material obtained from outside sources with the permission of the original author or links to web sites or 
references to products, services or publications other than those of RCR. The use or inclusion of such information, material, links or references does not imply 
our endorsement or approval thereof, nor do we warrant, in any manner, the accuracy of completeness of any information presented therein.  
RCR, its affiliates and their respective officers, directors and employees may hold positions in the securities of the companies featured in this report and may 
purchase and/or sell them from time to time and RCR and its affiliates may also from time to time perform investment banking or other services for, or solicit 
investment banking or other business from, entities mentioned in this report. Beaconsfield Gold NL commissioned RCR to compile this report. In consideration, 
RCR received from the company a cash consultancy fee of less than $15,000. RCR may receive referral fees from issuing companies or their advisors in respect 
of investors that RCR refers to companies looking to raise capital.  Those fees vary, but are generally between 0 - 1% of the value of capital raised from referrals 
made by RCR. RCR received referral fees in relation to recent capital raisings for Globe Uranium Limited, PepinNini Minerals Limited and Uranex NL. At the date 
of this report, neither RCR, nor any of its associates, hold any interests or entitlements in shares mentioned in this report with the exception that either or both of 
John Wilson (either directly or through Resource Capital Investments Pty Limited (RCI)), or RCI, as trustee of the Resource Capital Investments Fund owns 
shares in BHP and Rio Tinto. 
Analyst Certification: All observations, conclusions and opinions expressed in this report reflect the personal views of RCR analysts and no part of the 
analyst’s or RCR’s compensation was, is, or will be, directly or indirectly related to specific recommendations or views expressed in the report.  Officers, 
directors, consultants, employees and independent contractors of RCR are prohibited from trading in the securities of U.S. companies that are, or are expected 
to be, the subject of research reports or other investment advice transmitted to RCR clients for a blackout window of 14 days extending before and after the date 
such report is transmitted to clients or released to the market. 
Cautionary Note to U.S. Investors Concerning Estimates of Measured, Indicated and Inferred Resources: RCR publishes mineral resources based on 
standards recognized and required under securities legislation where listed mining and exploration companies make their exchange filings and uses the terms 
“measured", "indicated" and "inferred" mineral resources. U.S. investors are advised that while such terms are recognized and required under foreign securities 
legislation, the SEC allows disclosure only of mineral deposits that can be economically and legally extracted. United States investors are cautioned not to 
assume that all or any part of measured, indicated or inferred resources can be converted into reserves or economically or legally mined. We recommend that 
US investors consult Securities and Exchange Commission Industry Guide 7 – “Description of Property by Issuers Engaged or to Be Engaged in Significant 
Mining Operations” for further information about the use of defined terms and the presentation of information included in this report. 
 


