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Important Notice and Disclaimer
Important: You must read the following before continuing:
The following notices and disclaimers apply to this document and you are therefore advised to read this carefully before readingor making any other use of this document or any information contained in this document. This document has been prepared in relation to the 
proposed acquisition by Westgold Resources Limited (Westgold) for all of the issued shares in Musgrave Minerals Limited (Musgrave) by way of a takeover bid pursuant to Chapter 6 of the Corporations Act 2001(Cth) (Transaction) (Corporations Act). 

Not an offer and not financial product advice 
This document does not constitute or contain an offer, invitation, solicitation or recommendation with respect to the purchase oǊ ǎŀƭŜ ƻŦ ŀƴȅ ǎŜŎǳǊƛǘȅ ƛƴ ²ŜǎǘƎƻƭŘ ƻǊ aǳǎƎǊŀǾŜΦ ¢Ƙƛǎ ŘƻŎǳƳŜƴǘ ƛǎ ƴƻǘ ŀ ǇǊƻǎǇŜŎǘǳǎΣ ǇǊƻŘǳŎǘ ŘƛǎŎƭƻǎǳǊŜ ǎǘŀǘŜƳŜƴǘΣ ōƛŘŘŜǊΩǎ ǎǘŀtement or other 
offering document under Australian law or any other law and will not be lodged with the Australian Securities and InvestmentsCommission. The distribution of this document in the United States and elsewhere outside Australia may be restricted by law andyou should 
observe such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities law.

No securities of Westgold or Musgrave will be registered under the US Securities Act of 1933and no securities will be offered or sold in the United States except in transactions exempt from, or not subject to, the registration requirements of the US Securities Act and 
applicable US state securities laws. 

This document is not financial product advice and does not take into account the investment objectives, taxation situation, financial situation or needs of individuals. Before making an investment decision, investors should consider the appropriateness of the information, and 
any action taken on the basis of the information, having regard to their own objectives, financial situation and needs, and seeklegal, taxation and financial advice appropriate to their jurisdiction and circumstances. 

Summary information only 
This document is a summary only and contains summary information about Westgold, Musgrave and their respective subsidiaries and activities, which is current as at the date of this document (unless otherwise indicated), and the information in this document remains 
subject to change without notice. The information in this document is general in nature and does not purport to be accurate nor complete, nor does it contain all of the information that an investor may require in evaluating a possible investment in Westgold, nor does it 
contain all the information which would be required in a disclosure document or prospectus prepared in accordance with the requirements of the Corporations Act. It has been prepared by Westgold with due care but no representation or warranty, express orimplied, is 
provided in relation to the accuracy, reliability, fairness or completeness of the information, opinions or conclusions in this document by Westgold or any other party, except as required by law. Reliance should not be placed on information or opinions contained in this 
document and Westgold do not have any obligation to finalise, correct or update the content of this document, except as required by law. Certain data used in this document may have been obtained from research, surveys or studies conducted by third parties, including 
industry or general publications.  Further information about the Transaction will be provided by Westgold to Musgrave shareholdeǊǎ ŀƴŘ ǊŜƭŜŀǎŜŘ ǘƻ !{· ƛƴ ŘǳŜ ŎƻǳǊǎŜΣ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ŀ ōƛŘŘŜǊΩǎ ǎǘŀǘŜƳŜƴǘΦ 

Financial data 
All dollar values are in Australian dollars (A$ or AUD) unless otherwise stated. Amounts, totals and change percentages are calculated on whole numbers and not the rounded amounts presented.  This document includes certain historical financial information extracted from 
²ŜǎǘƎƻƭŘΩǎŀƴŘ aǳǎƎǊŀǾŜΩǎ ǊŜǾƛŜǿŜŘ ƻǊ ŀǳŘƛǘŜŘ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƭŜŀǎŜŘ ǘƻ !{·Φ ¢ƘŜ ƘƛǎǘƻǊƛŎŀƭ ŦƛƴŀƴŎƛŀl information is presented in an abbreviated form insofar as it does not include all the presentation and disclosures, statements or 
comparative information as required by the Australian Accounting Standards and other mandatory professional reporting requirements applicable to general purpose financial reports prepared in accordance with the Corporations Act. 

Past performance 
Past performance metrics and figures (including past share price performance of Westgold and Musgrave), as well as pro forma financial information, included in this document are given for illustrative purposes only and should not be relied upon as (and is not) an indication 
of ²ŜǎǘƎƻƭŘΩǎΣ aǳǎƎǊŀǾŜΩǎΣ ƻǊ ŀƴȅ ƻǘƘŜǊ ǇŀǊǘȅΩǎ ǾƛŜǿǎ ƻƴ ²ŜǎǘƎƻƭŘΩǎƻǊ aǳǎƎǊŀǾŜΩǎ ŦǳǘǳǊŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ŎƻƴŘƛǘƛƻƴ ƻǊ ǇǊƻǎǇŜŎǘǎΦ LƴǾŜǎǘƻǊǎ ǎƘƻǳƭŘ ƴƻǘŜ ǘƘŀǘ Ǉŀǎǘ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ²ŜǎǘƎƻƭŘand Musgrave, including in relation to the historical trading price of Westgold 
and Musgrave shares, production, mineral resources and ore reserves, costs and other historical information cannot be relied upon as an indicator of (and provides no guidance, assurance or guarantee as to) future Westgold or Musgrave performance, including the future 
trading price Westgold or Musgrave shares. The historical information included in this document is, or is based on, information that has previously been released to the market. 

Forward-looking statements 
Some statements in this report regarding estimates or future events are forward-looking statements. They include indications of,and guidance on, future matters. Forward-looking statements include, but are not limited to, statements preceded by words such ŀǎ άǇƭŀƴƴŜŘέΣ 
άŜȄǇŜŎǘŜŘέΣ άǇǊƻƧŜŎǘŜŘέΣ άŜǎǘƛƳŀǘŜŘέΣ άƳŀȅέΣ άǎŎƘŜŘǳƭŜŘέΣ άƛƴǘŜƴŘǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ άōŜƭƛŜǾŜǎέΣ άǇƻǘŜƴǘƛŀƭέΣ άŎƻǳƭŘέΣ άƴƻƳƛƴŀƭέΣάŎƻƴŎŜǇǘǳŀƭέ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎΦ CƻǊǿŀǊŘ-looking statements, opinions and estimates included in this announcement are based on 
assumptions and contingencies which are subject to change without notice, as are statements about market and industry trends,which are based on interpretations of current market conditions. Forward-looking statements are provided as a general guide only and should not 
be relied on as a guarantee of future performance. Forward-looking statements may be affected by a range of variables that couldcause actual results to differ from estimated results and may cause ²ŜǎǘƎƻƭŘΩǎactual performance and financial results in future periods to 
materially differ from any projections of future performance or results expressed or implied by such forward-looking statements.These risks and uncertainties include but are not limited to liabilities inherent in mine development and production, geological, mining and 
processing technical problems, the inability to obtain any additional mine licenses, permits and other regulatory approvals required in connection with mining and third party processing operations, competition for among other things, capital, acquisition of reserves, 
undeveloped lands and skilled personnel, incorrect assessments of the value of acquisitions, changes in commodity prices and exchange rate, currency and interest fluctuations, various events which could disrupt operations and/or the transportation of mineral products, 
including labour stoppages and severe weather conditions, the demand for and availability of transportation services, the abilitȅ ǘƻ ǎŜŎǳǊŜ ŀŘŜǉǳŀǘŜ ŦƛƴŀƴŎƛƴƎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŀōƛƭƛǘȅ ǘƻ ŀƴǘƛŎƛǇŀǘŜ ŀƴŘ ƳŀƴŀƎŜ ǘƘŜ ŦƻǊŜƎƻƛƴƎ ŦŀŎǘƻǊǎ ŀƴŘ ǊƛǎƪǎΦ ¢ƘŜǎŜ ŀƴŘ ƻther factors should 
be considered carefully and readers should not place undue reliance on such forward-looking information. There can be no assurance that forward-looking statements will prove to be correct.

2



Important Notice and Disclaimer

Westgold Project Information
The information in relation to the Mineral Resources and Ore Reserves of Westgold is extracted from the Westgold announcementάwŜǎƻǳǊŎŜǎ ŀƴŘ wŜǎŜǊǾŜǎ {ǘŀǘŜƳŜƴǘ нлннέΦ  wŜŦŜǊ ǘƻ ǘƘŜ !{· ǊŜƭŜŀǎŜ ƻƴ но {ŜǇǘŜƳōŜǊ нлнн ŦƻǊ ǘƘŜ ²ŜǎǘƎƻƭŘ άwŜǎƻǳǊŎŜǎ ŀƴŘ wŜǎŜǊǾŜs 
{ǘŀǘŜƳŜƴǘ нлннέ ŀƴŘ ǘƘŜ ŀŎŎƻƳǇŀƴȅƛƴƎ ŀǎǎǳƳǇǘƛƻƴǎΣ ǘŜŎƘƴƛŎŀƭ ǇŀǊŀƳŜǘŜǊǎ ŀƴŘ ŜȄǇƭŀƴŀǘƻǊȅ ƴƻǘŜǎΦ 

¢ƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ ǇǊƻŘǳŎǘƛƻƴ ƎǳƛŘŀƴŎŜ ƛǎ ŜȄǘǊŀŎǘŜŘ ŦǊƻƳ ǘƘŜ ²ŜǎǘƎƻƭŘ ŀƴƴƻǳƴŎŜƳŜƴǘ ά²ŜǎǘƎƻƭŘ ŘŜƭƛǾŜǊǎ C¸нн ŀƴd rŜƭŜŀǎŜǎ ƎǳƛŘŀƴŎŜ ŦƻǊ C¸ноέ ŘŀǘŜŘ нс !ǳƎǳǎǘ нлннΦ   ¢ƘŜǊŜ ƛǎ ŀ ƭƻǿ ƭŜǾŜƭ ƻŦ ƎŜƻƭƻƎƛŎŀƭ ŎƻƴŦƛŘŜƴŎŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƛƴŦŜǊǊŜŘ Ƴƛƴeral resources and 
there is no certainty that further exploration work will result in the determination of indicated mineral resources or that the production target itself will be realised. The stated production target is based on ²ŜǎǘƎƻƭŘΩǎcurrent expectations of future results or events and should 
not be solely relied upon by investors when making investment decisions. Further evaluation work and appropriate studies are required to establish sufficient confidence that this target will be met. 

At the date of this presentation, Westgold is not aware of any new information or data that materially affects the information included in the original announcements and considers that all material assumptions and technical parameters underpinning the information in the 
relevant market announcement continue to apply and have not materially changed. 

Musgrave Information
The information in this presentation about Musgrave has been prepared based on publicly available information.  Accordingly, Westgold does not, subject to the Corporations Act, make any representation or warranty, express or implied, as to the accuracy or completeness of 
ǘƘƛǎ ƛƴŦƻǊƳŀǘƛƻƴΦ Lƴ ǇŀǊǘƛŎǳƭŀǊΣ ²ŜǎǘƎƻƭŘ Ƙŀǎ ƴƻǘ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ǾŜǊƛŦƛŜŘ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƭŀǘƛƴƎ ǘƻ aǳǎƎǊŀǾŜΩǎ aƛƴŜǊŀƭ wŜǎƻǳrceǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴΦ  tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ aǳǎƎǊŀǾŜΩǎ ŀƴƴƻǳƴŎŜƳŜƴǘ ǊŜƭŜŀǎŜŘ ǘƻ !{· ƻƴ ом aŀȅ нлнн ŜƴǘƛǘƭŜŘ ά/ǳŜ aƛƴŜǊal Resources 
ƛƴŎǊŜŀǎŜǎ ǘƻ фнтΣллл ƻǳƴŎŜǎέ ŦƻǊ ŦǳǊǘƘŜǊ ŘŜǘŀƛƭǎ ŀƴŘ ŦƻǊ ǘƘŜ /ƻƳǇŜǘŜƴǘ tŜǊǎƻƴΩǎ {ǘŀǘŜƳŜƴǘ ǊŜƭŀǘƛƴƎ ǘƻ aǳǎƎǊŀǾŜΩǎ aƛƴŜǊŀƭ wŜǎƻurces. 

No Liability
The information contained in this document has been prepared in good faith by Westgold. However, no guarantee, representationor warranty expressed or implied is or will be made by any person (including Westgold and its affiliates, directors, officers, employees, 
associates, advisers and agents) as to the accuracy, reliability, correctness, completeness or adequacy of any statements, estimates, options, conclusions or other information contained in this document, except as required by law.  To the maximum extentpermitted by law, 
Westgold and its affiliates, directors, officers employees, associates, advisers and agents each expressly disclaims any and all liability, including, without limitation, any liability arising out of fault or negligence, for any loss arising from the useof or reliance on information 
contained in this document including representations or warranties or in relation to the accuracy or completeness of the information, statements, opinions, forecasts, reports or other matters, express or implied, contained in, arising out of or derived from, or for omissions 
from, this document including, without limitation, any financial information, any estimates or projections and any other financial information derived therefrom. Statements in this document are made only as of the date of this document unless otherwise stated and the 
information in this document remains subject to change without notice. No responsibility or liability is assumed by Westgold or any of its affiliates for updating any information in this document or to inform any recipient of any new or more accurate information or any errors 
or omissions of which Westgold or any of its affiliates or advisers may become aware, except as required by the Corporations Act.

Disclaimer
To the maximum extent permitted by law, Westgold and its affiliates, directors, officers employees, associates, advisers and agents exclude and disclaim all liability, for any expenses, losses, damages or costs incurred by you and the information in this document being 
inaccurate or incomplete in any way for any reason, whether by negligence or otherwise. To the maximum extent permitted by law, Westgold and its affiliates, directors, officers employees, associates, advisers and agents make no representation or warranty, express or 
implied, as to the currency, accuracy, reliability or completeness of information in this document and the statements made inthis document are made only as at the date of this document (unless otherwise indicated). The information in this document remainssubject to 
change without notice.

Authorisation
Authorised for release by the board of directors of Westgold.
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A Better Option for 

Musgrave Shareholders

ά²ŜǎǘƎƻƭŘΩǎview is that aǳǎƎǊŀǾŜΩǎplan to construct a new, small
processingplant within closetrucking distanceof two establishedlarger
processingplantsisambitious.

Theirproposeddevelopmentpath costing$121 million in startup capital
at a PFS level of certainty materially escalates risk to Musgrave
shareholders,as it exposesthem to all the uncertainties,challengesand
dilution associatedwith project development. It is a high risk and
inefficient use of their ǎƘŀǊŜƘƻƭŘŜǊΩǎcapital at a time when securing
capital for smallscale,singleassetcompaniesis becomingmore difficult
andcostly.

Those risks will escalate and will include approvals, financing,
construction, the competition for scarce labour and the myriad of
scheduleand capital cost blow outs evident in many recent Western
Australianresourceprojectstart-ups.

There is a faster and lower risk solution available to Musgrave
shareholdersto seetheir Cuegold assetsdevelopedin a timely manner.

Westgold is an established,well-funded owner and operator of two
processinghubsin the Murchisonregion. ThecombinationofaǳǎƎǊŀǾŜΩǎ
assetswith our regionalinfrastructureandoperatingteamswill fast track
andde-riskthe developmentofaǳǎƎǊŀǾŜΩǎCueGoldProjectandprovides
Musgraveshareholdersimmediateexposureto a muchlarger,established
WesternAustraliangoldproducer.

The Westgold offer providesa logical, capital efficient and fast track
solution that deliversimmediatevalue to both Musgraveand Westgold
shareholdersand can rapidly enhanceproductionscaleand profitability
of the combinedGroup.έ

Wayne Bramwell | Managing Director4
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240koz to 260koz 

FY23 Production Guidance
1

A$1,900 to A$2,100 per ounce

FY23 AISC Guidance
1

7.9Moz Mineral Resource, 2.1Moz Ore Reserve

R&R as at 30 June 2022
2

Strong Balance Sheet, Generating Free Cash Flow

A$168M of cash, bullion and liquid assets as at 31 March 2023

No forward sold ounces by August 2023 and debt free
3

Structuring for profitability

and growth into FY24

ASX : WGX ïAn Established and Well Funded Gold Producer

1. Refer Westgold ASX announcement dated 26 August 2022 - Westgold delivers FY22 and releases guidance for FY23
2. Refer Westgold ASX announcement dated 23 September 2022 ς2022 Resources and Reserves statement 
3. Refer Westgold ASX announcement dated 26 April 2023 ςMarch Quarterly Report 



ÁWestgold to acquire Musgrave Minerals Limited (ASX:MGV), owner 
ƻŦ ǘƘŜ /ǳŜ DƻƭŘ tǊƻƧŜŎǘ ƭƻŎŀǘŜŘ ǇǊƻȄƛƳŀƭ ǘƻ ²ŜǎǘƎƻƭŘΩǎ aǳǊŎƘƛǎƻƴ 
Operations, via an all-scrip off-market takeover

ÁaǳǎƎǊŀǾŜΩǎ /ǳŜ DƻƭŘ tǊƻƧŜŎǘ Ƙƻǎǘǎ ŀ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜ ƻŦ мнΦоaǘ Ϫ 
2.3g/t Au for 927koz Au, including the high-grade Break of Day 
deposit which hosts 982Kt @ 10.4g/t Au for 327koz Au1

ÁMusgrave shareholders to receive $0.30 per share, providing a highly 
attractive premium 

Á²ŜǎǘƎƻƭŘΩǎ ŦƛƴŀƴŎƛŀƭ ŎŀǇŀŎƛǘȅΣ ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜǊǘƛǎŜ ŀƴŘ ŜǎǘŀōƭƛǎƘŜŘ 
infrastructure fast tracks and de-Ǌƛǎƪǎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ aǳǎƎǊŀǾŜΩǎ 
Cue Gold Project

ÁCreates a larger, more profitable and highly investible Western 
Australian gold miner through logical and capital efficient 
ŎƻƴǎƻƭƛŘŀǘƛƻƴ ƻŦ ōƻǘƘ ŎƻƳǇŀƴȅΩǎ ǊŜƎƛƻƴŀƭ ŀǎǎŜǘǎ
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Westgold Offer To Acquire Musgrave

1. Refer Musgrave ASX announcement dated 31 May 2022 ςCue Mineral Resource Increases to 927,000 ounces 
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Transaction Overview 

Structure
Á Westgold to acquire all of the issued outstanding ordinary 

shares in Musgrave via an all-scrip off-market takeover (the 
άOfferέύ

Offer 
Conditions

Á Limited conditions including:

Á 50.1% minimum acceptance threshold
Á No Material adverse changes
Á Other customary conditions

Offer 
Considerations

Á Offer price of $0.30 per share
Á 1 Westgoldshare for every 5.37 Musgrave shares held
Á Offer price implies an undiluted equity value for Musgrave 

of $177.3 million
Á Musgrave shareholders will own 18.9% of the Combined 

Group


