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RXL Demonstrates why grade is king with release of DFS

Impact
Growth capital was 11% higher than our numbers, but notably the mill is now 33% larger
and to that end the structural and electrical costs have also increased in other areas of
the plant; additionally the company has oversized the crusher (twice the capacity); and
added three intensive cyanidation tanks with cooling.

Mining will be with conventional underground open stoping transitioning to modified-
Avoca in the Youanmi deeps (which will see 100% extraction of the ore at depth). Steady
state is expected in March 2028, and maintained until April 2033. Approximately 190kt of
ore will be on the ROM for mill commissioning (about 2 months of feed) with average
annual production of 117kozpa @ AISC A$1978/oz   over 7 years thanks to the high
grade 4.9g/t mill feed (our flow-sheet demonstrates that the asset could produce
108kozpa even if oxidation is excluded). Development rates used are realistic for full face
boring at 270m/month; however conservative rates of 200m/month have been used for
the decline stripping which tells us there is scope for the vertical advance rate to increase
(and subsequent production).

Ounces are higher, on account of a larger 1Mtpa mill (up from 750ktpa PFS) with higher
grade feed (4.4g/t PFS v 4.9g/t DFS), however the schedule is only being run at
900ktpa which once again demonstrates the scope for further flex in time.

Metallurgical recovery has improved slightly from EHe 90% to 90.8% and importantly, the
Isamill is sized for 12micron grind (previously guiding 10-12micron). The sulphide
oxidation circuit has also been upsized to handle 130ktpa (13% of the milling capacity)
which is higher than the 9% mass pull used in the PFS and this is to handle any short
term fluctuations in the sulphur grade (for all intents and purposes we are still expecting
an average mass pull of 9% through flotation). There is no gravity component to the
plant.

The company intends on infill drilling the United North, Youanmi and Pollard resource
models (United North Exploration decline being developed as we speak) to derisk the
ramp up (United North also where first ore will come from).

Exploration upside remains with extensions to Youanmi Main, United North and Pollard
all open and recent exploration results across the Youanmi shear demonstrating there is
further organic growth to support mine life extensions and production growth.

Figure 1: Comparison of PFS, DFS and EHe (variance shows EHe v DFS)

  PFS DFS EHe EHe - DFS % Variance
Tonnes 3.83 5.7 6.9 -1.2 -21%
Grade 4.4 4.9 4.5 +0.4 8%
Recovered Oz 546 817 909 -92 -11%
Mill Size 750k 1000 900 +100 10%
Capex 245 383 342 +41 11%
Avg. Ozpa 102 117 113 +4 3%
AISC 1676 1978 1809 +169 9%
Gold Price 3100 5200 3920 1280 25%
LOM 7.7 6.8 7.7 -0.9 -13%
Pre-Tax Payback 1.3 2.9 2.5 +0.4 14%

Source: RXL
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Summary

Figure 2: DFS Highlights

Source:  RXL

Figure 3: Study outcomes

Source: RXL
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Figure 4: Pre-production Capital Requirements

Source: RXL

Figure 5: Project sensitivity

Source: RXL
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Figure 6: Ore reserve which shows the United North decline (currently being developed), Youanmi and Pollard areas. Note all
are open at depth.

Source: RXL

Figure 7: Exploration success beyond the current mine plan would not just pull ounces right, but also up.

Source: RXL
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