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INVESTOR SITE VISIT & 

COMPANY UPDATE 



INTRODUCTION TO SITE TEAM
A QUALITY PROJECT FOR THE ENERGY REVOLUTION

Woodlawn:

ÅChris Taylor ïUnderground Manager

ÅCraig Gellatly ïAlt Project Manager

ÅDarren Mills ïSafety Coordinator

ÅAaron Freeme ïProcessing and Infrastructure Superintendent

Corporate / Senior Leadership:

ÅBill Beament ïManaging Director

ÅBen MacKinnon ïChief Financial Officer

ÅShannon Bunn ïGM Operations

ÅGuy Singleton ïChief External Affairs Officer

ÅJordan Hall ïBellevue Project Manager

ÅLuke Gibson ïGeology Manager

ÅKurt Tiedemann ïGroup Principal Metallurgist



Å09:00 ï9:30 ïArrive to site, coffee and snacks available

Å09:30 - 10:15 ïSite introduction to Develop team, overview 

and agenda for the day. Bill to provide corporate overview

Å10:15 ï11:35 ïTours commence.

Group 1: Underground (Decline/K Lens/Drill Platform)

Group 2: Surface (Plant, Rehab Trial, Core Yard)

Å11:35 ï12:55 ïTour Groups Swap

Group 1: Surface (Plant, Rehab Trial, Core Yard)

Group 2: Underground (Decline/K Lens/Drill Platform)

Å12:55 ï13:15 ïLunch, served in breezeway

Å13:15 ï15:15 ïMain Presentations:

- Woodlawn Update

- Essential Metals Update

- Sulphur Springs Update

- Mining Services Update

- Financial Update

Å 15:30 ïDepart site 

AGENDA
OUR PEOPLE ARE OUR FLAGSHIP ASSET



CORPORATE OVERVIEW



LEVERAGED OPPORTUNITY 
TO THE WORLDõS ENERGY 

TRANSITION

ωENERGY TRANSITION METALS OWNERSHIP

ωSPECIALIST UNDERGROUND SKILLS



DEVELOP WILL UTILISE 
THE POWER OF PEOPLE TO 
PRODUCE CLEAN METALS 
AND HELP DECARBONISE 

THE WORLD.



Build world-class 

underground 

capability

DEVELOP 5 -YEAR 
BUSINESS PLAN

HYBRID BUSINESS MODEL: 
MINE OWNERSHIP ðMINING SERVICES STRATEGY

Be one of the most 

socially responsible 

and ESG friendly 

companies on the 

ASX

Produce some of 

the worldôs 

cleanest energy 

transition metals

Aim for annual 

metal output of in 

excess of 50,000 

tonnes copper 

equivalent and 

establish long mine 

lives, 7-10 years

Mining Services 

capability to 

operate 5 to 6 

projects (2 ï3 for 

third parties to 

generate free cash 

flow)

BUSINESS PLAN



ÅThe mines of the future will be underground 

ÅDemand for underground skills is soaring

01
Maximises
performance 
of our own 
assets

IS OUR PEOPLE

02
Provides scope 
to partner and 
joint venture with 
others

03
Help others 
deliver on their 
decarbonisation
promises and 
diversify

OUR FLAGSHIP ASSET:

PEOPLE POWER CHANGE

ÅDevelopôs Executives have one of the largest networks of 

underground personnel in the Australian industry 

ÅDevelop has built its world class underground capability

ÅWe have no people attraction or retention issues

ÅWe donôt discuss turnover

ÅThis skill base is our competitive advantage because:



DEVELOP ORGANISATION STRUCTURE

PROJECT 
MANAGER

Craig Cumming

COMMERCIAL 
MANAGER

John Huntley

PROCUREMENT 
MANAGER

Larna Cole

GEOLOGY 
MANAGER

Luke Gibson

MINING 
SERVICES

PROJECT 
MANAGER

Paul Nilsson

PROJECT 
MANAGER

Jordan Hall

MAINTENANCE 
MANAGER

Aaron Armstrong

GROUP PRINCIPAL 
MINING ENGINEER

Tristan Sommerford

GROUP 
PRINCIPAL 

METALURGIST

Kurt Tiedemann

PREMIUM 
GROUP

Paul Allison

GENERAL MANAGER 
OPERATIONS

Shannon Bunn

CHIEF EXTERNAL 
AFFAIRS OFFICER 

Guy Singleton

CHIEF FINANCIAL 
OFFICER 

Ben MacKinnon

COMPANY SECRETARY 
GENERAL COUNSEL

Elle Farris

ELECTRICAL 
MANAGER

Adrian Cunningham

EA

Clare Zekas

HR MANAGER

Sarhys Carlson

HSET MANAGER

Shane Skelly

WORLD-CLASS CAPABILITY

BOARD

MANAGING DIRECTOR

Bill Beament

PRINCIPAL MINING 
ENGINEER

Rhys Watkins

UNDERGROUND 
MANAGER

Chris Taylor

DIVERSITY

BOARD 50%

KMP 33.3%

FINANICIAL 
CONTROLLER

Amanda Gould



DEVELOP 

We aspire to be the best 

at developing our 

people, our assets and 

our clientôs projects.

COMPANY 
CORE VALUES

ENVIRONMENT 

Everything we do aims to 

make the world a better 

place from an environmental 

and community perspective.

VALUE 

We create exceptional 

value for our people, 

shareholders, clients 

and stakeholders.



RAPID GROWTH 

Complete new systems 

and workforces

2 new mine start ups; &

LTIFR IS 0.0

SAFETY CAN COME WITH SECTOR 
LEADING PRODUCTIVITIES

SYSTEMS 

Fused the best practices and 

procedures across industry

Backed up by an extremely 

experienced workforce

OUTCOME

Sector leading results 

and productivities

Only fatality free mining 

service provider of scale



OUR SUSTAINABILITY STRATEGY CONCEPT

A PROGRESSIVE SUSTAINABILITY 
PHILOSOPHY

DEVELOP is committed to revolutionising underground

mining by providing services and solutions that are safe,

efficient and sustainable. Our commitment to sustainability

is deeply ingrained in our company values. As a new

company weôrecurrently developing our sustainability

strategy, which will define how we integrate environmental

and social science into our commercial business model and

guide us in our efforts to achieve a neutral or restorative

relationship with all key measures of planetary stability.

INNOVATING FOR POSITIVE 

CONTRIBUTION

SUSTAINABILITY DRIVEN 

DESIGN AND OPERATION

PARTNER OF CHOICE IN A NET 

ZERO MARKET 



FOCUSING ON 
ACTION
Å Starting from lowest possible impact across all sustainability measures

Å Taking a systems approach to sustainability and regenerative business with focus on driving 

opportunities and closing loops across our operations, our regions and our value chain (areas 

beyond our direct control)

Å Intention to close loops between sustainable producers and end customers to strengthen the 

markets that will recognise and reward truly sustainable development

Å Defining all sustainability risks and impacts early and applying the mitigation hierarchy to avoid, 

minimise, restore, offset & contribute to net positive outcomes 

Å Sustainability-driven decisions from planning to execution to materials traceability to partnership

Å Establishing best practice standards for environmental and social performance from the outset 

and aligning with most appropriate ESG mining standards 

Å Finding new ways to tell our story aligned to the needs of our stakeholders and the audience 

weôre appealing to 

Å A partner of choice in safe, efficient and sustainable mining to maximise commercial upsides in 

an increasingly ESG-focused marketplace  

OUR SUSTAINABILITY STRATEGY



DESIGNING FOR 
SUSTAINABILITY FROM THE OUTSET

OUR SUSTAINABILITY STRATEGY CONCEPT

-

IMPACT IMPACT 

AVOID 

IMPACT 

AVOID 

MINIMISE

IMPACT 

AVOID 

MINIMISE

RESTORE 

AVOID 

CONTRIBUTE 

MINIMISE

RESTORE 

OFFSET

POINT OF NEUTRALITY / 
SUSTAINABILITY?

RESIDUAL IMPACT

NO NET LOSS 

NET GAIN 

ONE TWO THREE FOUR



OUR SUSTAINABILITY STRATEGY

OUR PROGRESS TO DATE

2023 20262024 BEYOND

Á TCFD Climate risk 

screening complete 

Á Conceptualise 

sustainability strategy 

and ambition for 

óperformance beyond 

standardsô 

Á JV creation with the 

Tjiwarl Traditional 

Owners 

Á Determine Woodlawn 

sustainability threshold 

and blueprint

Á Complete and launch 

sustainability strategy 

Á Develop environmental 

and social standards, 

and integrate into 

governance, capital 

allocation and 

accountabilities 

Á Integrate strategy into 

asset development 

plans

Á Identify strategic 

investments in R+D for 

future of copper/zinc 

Á Investment into 

sustainability-related 

R+D ambitions for 

future of copper/zinc 

Á Explore value chain 

partnerships 

Á Standards integration 

and implementation 

Á Continue to evolve 

contracting and 

mining services to 

solve sustainability 

challenges through 

investment, 

disruption, innovation 

and partnership 



STRATEGY 
Developing our Sustainability Strategy 

1. Characterising the 

current sustainability 

impacts at our 

Woodlawn asset, and 

determining net positive 

opportunities across our 

asset, our region and 

our value chain. 

OUR SUSTAINABILITY STRATEGY

DEVELOP is currently working with a leading sustainability consultancy to define our approach to sustainable development. By 

design, this will be atypical of what weôd see in the market today, and we will continue to engage with investors as we progress. 

3.  Optimising our 

operating structure and 

model to enable us to be 

the business we want to 

be. 

2. Designing and 

developing a suite of 

standards that activate our 

business and our ways of 

working. 

4. Clearly defining our story, 

our strategy and the 

pathway forward for ethical, 

regenerative minerals 

production that contributes 

net positive benefits 

through genuine problem 

solving and partnership. 

An innovative approach to test the latest thinking in sustainability that reflects the way we work at DEVELOP   

Completion end H2 FY24



TJIWARL -DEVELOP JV
SOCIAL CONTRIBUTION

ÅDEVELOP and TJIWARL Traditional Owners (TCS) partner in a 

landmark 50/50 contracting joint venture

ÅDEVELOP to act as capacity partner, whilst upskilling TCS to take 

on sole ownership and management of the enterprises post 36 

months

ÅFirst multi-million-dollar contract secured at Bellevue Gold via the 

run of mine (ROM) pad 

ÅDEVELOP and Tjiwarl will collaboratively provide the JV with 

market exposure to prospective clients and business support 

services

ÅThe partnership seeks to strengthen DEVELOPôs cultural 

competency and create a strong economic platform for TJIWARL 

traditional owners to develop

ÅFurther contracting opportunities will be explored at neighbouring 

mining operations

OUR SUSTAINABILITY STRATEGY



Build world-class 

underground 

capability

DEVELOP 5 -YEAR 
BUSINESS PLAN

HYBRID BUSINESS MODEL: 
MINE OWNERSHIP ðMINING SERVICES STRATEGY

Be one of the most 

socially responsible 

and ESG friendly 

companies on the 

ASX

Produce some of 

the worldôs 

cleanest energy 

transition metals

Aim for annual 

metal output of in 

excess of 50,000 

tonnes copper 

equivalent and 

establish long mine 

lives, 7-10 years

Mining Services 

capability to 

operate 5 to 7 

projects (2 ï3 for 

third parties to 

generate free cash 

flow)



SUMMARY ðEXECUTION/VALUE CREATION -
LAST 12 MONTHS

A QUALITY PROJECT FOR THE ENERGY REVOLUTION

Woodlawn

ÅConfirmation of large high-grade resource at Woodlawn
ÅDevelopASXannouncement2 August2022Ψ²ƻƻŘƭŀǿƴMineral ResourceEstimate'

ÅSignificant zones of high-grade mineralisation intersected in

exploration, extensional and infill drilling
ÅDevelopASXannouncement31August2023Ψ5ƛǎŎƻǾŜǊȅof high-grademineralisationat Woodlawn'

ÅDevelopASXannouncement16May 2023Ψ²ƻƻŘƭŀǿƴdrilling returnsthickest-everintersection'

ÅDevelopASXannouncement5 April 2023Ψ²ƻƻŘƭŀǿƴdrilling 10%copper,4.2%ZincoutsidewŜǎƻǳǊŎŜΩ

Sulphur Springs

ÅSignificant increase in fresh Resources paves way for revised

economic study
ÅDevelopASXannouncement2 June2023Ψ{ǳƭǇƘǳǊSpringsResourceUpdate'

ÅUpdated DFS shows Sulphur Springs poised to capitalise on

energy transition metals markets
ÅDevelopASXannouncement30June2023Ψ¦ǇŘŀǘŜŘDFS- SulphurSprings'

ÅHigh-grade Exploration Results at Sulphur Springs
ÅDevelopASXannouncement16May 2022ΨIƛƎƘ-gradeassaysresultsat SulphurSprings'

ÅDevelopASXannouncement10February2022ΨaƻǊŜstrongdrilling resultsat SulphurSprings'

Mining Services

ÅBellevue contract contributed ~A$65m in revenue during FY23

and has estimated revenue of ~A$130m for FY24
ÅDevelopASXannouncement14April 2022Ψ5ŜǾŜƭƻǇawardedMining/ƻƴǘǊŀŎǘΩ

ÅTjiwarl and Develop JV has been awarded the ROM loader

contract at Bellevue Gold Mine
ÅDevelopASXannouncement29May 2023Ψ5ŜǾŜƭƻǇformsjoint venturewith TjiwarlContracting{ŜǊǾƛŎŜΩ

ÅFurther opportunities being progressed

M&A

ÅDevelop and Essential Metals entered a binding Scheme

Implementation Deed on 3rd July 2023.
ÅDevelopASXannouncement3 July2023Ψ5±t& ESSTransformational¢ǊŀƴǎŀŎǘƛƻƴΩ

ÅCurrent timetable has the effective date of the Scheme being

26th October 2023
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WOODLAWN UPDATE

ASX: DVP



ÅAcquired the mine in NSW, Australia; it had a 

profitable 20-years, producing 13.8Mt at 6.0% CuEq

ÅPrior owners invested ~A$340m in the operation 

Woodlawn mine has:

1. An established operational team

2. Substantial UG Resource of 7.3Mt at 3.8% CuEq and 

Reserves of 3.4Mt at 2.8% CuEq

3. New 0.85Mtpa processing and paste fill plant, all with 

significant critical spares

4. Substantial surface infrastructure in place: power, 

water, workshops, offices, changerooms etc.

5. New decline to 410m below surface

6. Net zero water discharge site and can be operated 

on 100% renewable energy

WILL BE A SECTOR LEADING EXAMPLE OF THE NEW 

GENERATION OF MINE THE WORLD NEEDS

WOODLAWN 
COPPER/ZINC MINE

A QUALITY PROJECT FOR THE ENERGY REVOLUTION



WOODLAWN ðUPDATED MINE PLAN
KEY OUTCOMES

WORLD-CLASS UNDERGROUND CAPABILITY

Project Revenue A$1,809 million

Free Cash-Flow (pre-tax real) A$626 million

Pre-Production Capital A$32 million

Pre-Tax NPV7% A$481 million

Internal Rate of Return (pre-tax) 367%

Average Annual Pre-tax Cash flow ~A$90M

ÅMine life of 7.0 years. The mine averages A$90M per year of pre-tax cashflow including pre-production period; This figure 

increases significantly even with minor commodity price rises 

ÅFlexible restart timeline means the project is perfectly positioned to maximise its significant financial leverage from the 

commodity price cycle; Production takes 6 months to come online after final investment decision

ÅAverage annual production of 10,000t of copper metal and 35,000t of zinc metal in payable streams; Total mine plan 

payable metal of 60,000t copper and 190,000t zinc 

ÅCopper concentrate grade of 21% and zinc concentrate grade of 50%; No concentrate offtake commitments 

ÅReserve increased by 10% to 3.4Mt at 1.6% copper and 3.8% zinc through optimised mine design

ÅRestart capital of just A$32M to improve the current processing plant, establish stoping and other site infrastructure 

ÅExceptional economics driven in part by the significant sunk capital from previous owner and Develop

ÅFurther opportunities to add significant value through further Resource and Reserve upgrades and another mine plan 



WOODLAWN 
STRATEGY

A QUALITY PROJECT FOR THE ENERGY REVOLUTION

ÅUnderground capital development ongoing to enhance 

an accelerated restart scenario 

ÅFirst 18 months of ore production has been developed

ÅAiming to grow the underground mineral inventory and 

mine life to underpin a restart strategy funded by debt

ÅDrilling commenced late 2022; 40,000m completed, 

60% of assays back

ÅExcellent Copper and Zinc results received;
o 75.0m @ 2.1% Cu, 3.1% Zn and 8.9gpt Ag

o 20.0m @ 5.5% Cu, 2.1% Zn and 17.2gpt Ag

o 8.8m @ 7.6% Cu, 1.6% Zn and 28.8gpt Ag

o 4.7m @ 3.6% Cu and 12.5gpt Ag

o 13m@ 1.3% Cu, 16.6% Zn, 9.7% Pb, 182gpt Ag, 2.8gpt Au

o 5.7m @ 1.2% Cu, 23% Zn, 14.1% Pb, 272gpt Ag, 2.1gpt Au

ÅResource update due in Dec-23 Qtr

ÅFurther Resource and Reserve update in Mar-24 Qtr

ÅFinal Investment Decision due in Mar-24 Qtr



Overview

ÅSignificant capital jumbo development completed (+3.2km)

ÅUnderground and surface infrastructure upgrades (pumping, power and 

ventilation).

ÅDe-risk of site environmental factors (water, permitting, site rehabilitation).

Next steps

ÅContinue work in scoping and upgrading process plant.

ÅCapital development to open up new work area in I and D lens.

ÅFollow up drilling into known lenses and expanding new discoveries.

ÅProcessing and paste plant upgrading and commissioning to support +850kt 

underground production rate.

WOODLAWN COPPER MINE
WORLD-CLASS UNDERGROUND CAPABILITY



WOODLAWN ðSAFETY AND ADMIN

WORLD-CLASS UNDERGROUND CAPABILITY

ÅComplete rebuild of site Safety Management System (SMS) 

completed over last 12 months. 

ÅFocus on compliance for regulator interactions as well as 

proactively implementing best-practice behaviours and policies 

in the NSW Metalliferous space.

ÅGround-up creation of a fully functional and trained site mines 

rescue team. Reimplementation of site emergency response 

capabilities and coordination with local authorities.

ÅLicensing, permitting and approvals gained for:

ÅExplosives Storage

ÅWater Extraction

ÅTailings Facilities

ÅOngoing Underground Mining and Exploration



WOODLAWN - LOM

WORLD-CLASS UNDERGROUND CAPABILITY

ÅThe Updated mine plan reflects the fundamentally different 

development and operational strategy adopted by Develop 

compared with that which has seen the project fail previously

ÅOre profile significantly improved from previous plans given huge 

amount of capital that has been developed.

ÅMultiple stope working fronts gives optionality and blending capacity 

when processing polymetallic ores

ÅCapital development and production working fronts are now 

decoupled with decline development, ~200 vertical metres ahead of 

stoping front for the mine plan

ÅReduced reliance of historic workings to access ore zones, with first 

6 years of the mine life underpinned by in-situ material sitting 

outside of historic areas



WOODLAWN ðDEVELOPMENT PROGRESS
WORLD-CLASS UNDERGROUND CAPABILITY

ÅCompletion of the 2490 Drill Drive 

(approx. 950m of development)

ÅExtension at depth of active decline face 

down to 410m below surface, fully 

accessing the entire Kate Lens ore body 

(+1M tonnes ore)

ÅHigh Voltage power extended to 

underground

ÅPrimary ventilation and escapeways 

installed to bottom of Kate Lens area

ÅDecline now progressing to I and D lens 

area to access additional production area

Total metres to date: 3,209m

Record Monthly Metres: 389m

Vertical development Installed: 175m 

(Vent and escapeway).



WOODLAWN ðKATE LENS
WORLD-CLASS UNDERGROUND CAPABILITY

ÅDecline access of entire Kate Lens complete

ÅEscapeways, ventilation and electrical reticulation

complete

ÅKate lens (+1M tonnes high-grade Cu ore) now

ready for production

ÅKate lens ore now exposed in all 5 production

levels

ÅDevelopment grades significantly exceeding the

geological modelled grades



WOODLAWN ðSUSTAINABILITY
WORLD-CLASS UNDERGROUND CAPABILITY

ÅIndustry leading approach to sustainable

and progressive mine site rehabilitation.

Å48kt of organic material diverted from

nearby Veolia landfill for use in

rehabilitation of legacy tailings dams.

Å2.5Ha of tails area covered with a further

2Ha to complete in current scheduled

program.

ÅSeveral trials occurring concurrently with

encouraging results in seeding and

vegetation trials in the rehab area.

Å90% of this progress has been made since

change of ownership with very little

rehabilitation of legacy areas occurring

under previous ownership.
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WOODLAWN PROCESS 
OPERATIONS

ASX: DVP



31

Å Brand New Plant built by Sedgman in 2019 within 

A$340M site update

Å ñGreat Bonesò ïQuality equipment selected by 

Heron. Est cost ~ A$300M for a similar build in 2023

Å 4-stage flotation. The aim is to maximise the 

selectivity of target minerals at each stage

Å Plant improvements leveraged from Heronôs findings 

of prior operation and historic Denehurst data

Å Key Processing team established onsite and working 

through internal punch list

Å Engineering Scoping Study completed for capital 

modifications

Å Detailed schedule for engineering works being 

developed

Å Significant market interest in our concentrates as 

there are no offtake agreements in place

Outotec Flotation cells within Flotation Building 

CONCENTRATOR STATUS
WOODLAWN PROCESSING
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OPERATIONAL IMPROVEMENTS
WOODLAWN PROCESSING
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Copper ñCuò recovery budget uplift from 60% to an average 

of 75% is expected; due to:

1. Reagent dosing regime alterations

- Additional depressants (lab testing ongoing)

- Automation of dosing to follow metal in feed changes

- Water quality improvement by pre-treatment

2. Favourable Cu:Pb ratios improve Cu separation

3. Campaign treating Cu only ores can maximise Cu recovery 

as opposed to blending with Pb/Zn ores

4. Historic Denehurst operations achieved 

Average 64.2% for Polymetallic Cu/Pb/Zn

Average 84.1% for Cu only

5. Cu concentrate grade targets reduced from an optimistic 

27% to align with the historical 21% achieved by Denehurst

6. Recent testing at Auralia Metallurgy shows there is potential 

for further upside with Cu and Zn recoveries

COPPER RECOVERY
WOODLAWN PROCESSING
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WORLD CLASS BASE METAL PROJECT

WOODLAWN 
GEOLOGY

1. Woodlawn Drilling

2. Exploration & Growth

3. Regional Opportunity

29

Cu
Copper

30

Zn
Zinc

82

Pb
Lead

47

Ag
Silver

79

Au
Gold
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GROWTH POTENTIAL ðVMS SYSTEMS
WOODLAWN - GEOLOGY

POTENTIAL TO BECOME VERY LARGE, HIGH-GRADE MINES

ÅVery well understood and studied deposit type

Å>900 deposits identified worldwide

ÅVolcanogenic Massive Sulphide (VMS) deposits predominantly 

occur in clusters forming defined óCamps/Districtsô

ÅMajor source of global Zn (22%), Cu (6%), Pb (10%), Ag (9%) and Au 

(2%) production

ÅInitial discovery often small, although continued growth with advanced 

exploration and drilling

ÅInclude Supergiant and Giant deposit types*

ÅWindy Craggy (Canada) 300Mt @ 1.4% Cu

ÅNeves Corvo (Portugal) 270Mt @ 1.6% Cu and 1.4% Zn

ÅKidd Creek (Canada) 150Mt @ 2.3% Cu, 6.2% Zn and 87 g/t Ag

ÅTier 1 Australian examples

ÅRoseberry, Golden Grove and DeGrussa

*Source: Volcanogenic massive sulfide deposits of the world; database and grade and 

tonnage models: U.S. Geological Survey Open-File Report 2009
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GROWTH POTENTIAL ðVMS SYSTEMS
GLOBAL VMS DEPOSITS - COMPARIVE LONG-SECTIONS

Note. Schematic scale and long section RLôsequal across all resources

Sources:

Roseberry:MMG Stock Exchange of Hong Kong announcement 13 July 2023 óReport of exploration results from Las Bambas and Roseberyô.

Kidd Creek: Glencore - Canda Website.

Golden Grove:29 Metals ASX announcement 23 February 2023 óDecember 2022 Mineral Resources & Ore Reserves estimatesô.

Sulphur Springs: Develop ASX Announcement 2 June 2023 óSulphur Springs Updated Mineral Resource Estimateô.

Woodlawn: Develop ASX announcement 2 August 2022 óWoodlawn Updated Mineral Resource Estimateô and historic production reports.
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WOODLAWN GROWTH POTENTIAL
WOODLAWN ïSIGNIFICANT EXPLORATION AND GROWTH POTENTIAL WITH VARIOUS LENES AND UNTESTED EM TARGETS

DEVELOP AQUISTION MAY-22

ÅMinimal drilling outside of 

current Resource

ÅHigh potential for extension to 

known lenses and for discovery 

of additional lenses

ÅVery limited step-out drilling 

historically

ÅKnown high-grade lenses and 

DHEM targets open at depth

ÅAdequate drilling positions 

impacted by surface 

infrastructure

3D cross-section view (north viewing) of Woodlawn ïDrilling and Resources (May 2022)
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WOODLAWN GROWTH - UNDERWAY
WOODLAWN ïSIGNIFICANT EXPLORATION AND GROWTH POTENTIAL WITH VARIOUS LENES AND UNTESTED EM TARGETS

DVP Drilling Programme

70 holes (~34,000m) completed

Å 70% of assays received

3D cross-section view (north viewing) of Woodlawn ïDrilling and Resources (September 2023)
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WOODLAWN GROWTH POTENTIAL
WOODLAWN ïSIGNIFICANT EXPLORATION AND GROWTH POTENTIAL WITH VARIOUS LENES AND UNTESTED EM TARGETS

3D oblique view (northeast viewing) of Woodlawn ïDrilling and Resources (September 2023)
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REGIONAL TENEMENT PACKAGE
WOODLAWN ïSIGNIFICANT EXPLORATION AND GROWTH POTENTIAL

ÅLarge tenement position (1,156km2) within highly prospective 

Lachlan Fold Belt

Å Centralised tenement package proximal to Woodlawn, including 

two historic base metal mines:

Cowley Hills

ÅPrecious metal-rich VMS, underground production (1990):

Å 35Kt @ 4.7% Zn, 1.8% Cu, 2.9% Pb, 118gpt Ag & 1.9gpt Au

ÅLimited modern exploration, sparce drilling outside the mine 

workings (3 holes in past 30 years), numerous untested targets

Currawang

ÅHigh-grade VMS, underground production (1992-96):

Å 0.5Mt @ 13.0% Zn, 1.5% Cu, 2.2% Pb & 33gpt Ag

ÅLimited modern exploration, sparce drilling outside the mine 

workings (5 holes in past 30 years), numerous untested targets

Å 6.4m @ 11.7% Zn, 0.6% Cu & 16g/t Ag (CWDD0002)

ÅAdditional satellite projects at Peelwood/Black Springs, Burra & 

Captains Flat



ESSENTIAL METALS 
UPDATE



ESSENTIAL METALS LIMITED
WORLD-CLASS UNDERGROUND CAPABILITY

Tier-1 Location within WAôs 'Lithium Corridor'

ÅPioneer Dome Project located in the Eastern Goldfields, 150km 

south of Kalgoorlie and 270km north of the Esperance port

ÅMt Marion, Bald Hill and Buldania projects are all located 

<100km by road from the Project; 435km2 of project tenements

ÅMineral Resource of 11.2Mt @ 1.2% Li2O contained within three 

pegmatites

ÅScoping level study completed February 2023 showing strong 

economic potential using conservative pricing assumptions

ÅPerfect location to develop a mining operation; flat-lying, lightly 

wooded land with no environmental or native title complexities

Å10km from a main highway with gas and water pipelines located 

alongside 

ÅPotential to connect to grid power 

ÅNumerous operational synergies to be explored with neighboring 

mining operations which will save upfront capital expenditure

Event Estimated Date

First Court Hearing 13 September 2023

Dispatch of Scheme Booklet to Essential Shareholders 18 September 2023

Scheme Meeting of Essential shareholders 18 October 2023

Second Court Hearing 24 October 2023

Effective Date 26 October 2023

Record Date 30 October 2023

Implementation Date 6 November 2023



ESSENTIAL METALS LIMITED
WORLD-CLASS UNDERGROUND CAPABILITY

Strong Foundation Laid

ÅScoping Study completed in Feb-23

deliver a post tax NPV10 of A$367M

ÅAnnual production ~200,000t of 5.7%

spodumene concentrate

ÅMine life ~7.3 years

ÅCapital cost of A$293M

ÅOperating cost of A$1,030/tonne for

5.7% spodumene concentrate

ÅPositive mine plan built around open

pit mining methods with large portion

of ore being in Indicated Resource

ÅConservative pricing used for study:

Spodumene Concentrate Price

of US$1,500/t

AUD:USD Exchange rate 0.70
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ESSENTIAL METALS LIMITED
WORLD-CLASS UNDERGROUND CAPABILITY

Comprehensive Asset Review

Develop aims to conduct a thorough examination of Essential's assets, operations, and employee requirements.

ÅThis step involves a meticulous analysis of all aspects, ensuring that all material facts and circumstances are considered.

ÅDevelop will delve into Essential's data and information in more detail post-implementation of the Scheme.

Pioneer Dome Lithium Project Development

Develop's primary focus is on advancing the Pioneer Dome Lithium Project.

ÅEnhancing our understanding of the current Mineral Resource, conducting detailed metallurgical testwork, and carrying out comprehensive development studies.

ÅOperational Planning Review - We will scrutinize Essential's study work to identify and implement improvements for optimal project development.

Project Optimization

To achieve the best outcomes for the Pioneer Dome Lithium Project.

ÅKey considerations include evaluating whether to proceed with an open pit, underground mine, or a combination of both, and optimizing the deposit accordingly.

ÅEarly Ore Feed - Reviewing strategies to maximize material recovery for generating initial cash flow.

Geological Enhancement and Resource Classification

Improving the geological understanding and resource classification of the deposit.

ÅThis step involves a substantial infill drilling program on current resources, enhancing our geological knowledge, and upgrading resource classification.

ÅMetallurgical Testing - Undertaking a significant metallurgical testwork program to determine the optimal processing pathway and parameters for the project.

Regulatory Approvals and Compliance

Preparing for the necessary regulatory approvals for project development.

ÅDevelop will work on the process of obtaining the required regulatory approvals, enabling operational activities to potentially commence in late CY24.

ÅFinal Development Investment Decision - This decision will still be contingent on the satisfaction of all technical and financial conditions according to Develop's criteria.
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Next Steps

Fast track early works to inform detailed study works

ÅMetallurgical testwork: A diamond programme has commenced to

provide drill samples for metallurgical optimisation testwork and project

engineering design

ÅHeritage Survey: A heritage survey over the Mining Lease is due to

commence in October. This will clear the way for future mining

operation

ÅWater targeting: A drill programme will be undertaken to test areas of

Pioneer Dome tenure identified as having the potential to provide

future production water sources

ÅFlora & Fauna survey update: A survey will commence in October to

provide an update to the baseline survey completed in November 2021

ÅClearing Permit: Outputs from the flora and fauna survey will then be

used to apply for a clearing permit covering the footprint of the future

mining operation

Opportunities

ÅCade pit is 82% of ore 

planned to be mined (key 

orebody)

Å3 Stage Open Pit Mining 

Currently Planned with 

excessive Strip Ratios 

beyond Stage 1

ÅBase of Stage 1 pit accesses 

high grade material 

predominantly greater than 

1.5% Li2O at the end of 2nd 

year of mining

ÅUnderground mining could 

further bring forward 

production
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Transaction Structure
Å Develop Global Limited (ASX:DVP) (ñDevelopò or the ñCompanyò) to acquire 100% of the fully paid ordinary shares in 

Essential Metals Limited (ASX:ESS) (ñEssentialò) by way of a Board recommended Scheme of Arrangement 

(ñSchemeò) (the ñAcquisitionò)

Acquisition 

Consideration

Å Essential shareholders will receive 1 new Develop share for every 6.18 Essential shares held at the Scheme record 

date (ñExchange Ratioò)

Å The Exchange Ratio implies an offer price of A$0.56 per Essential share (based on the closing price of Develop shares 

of A$3.46 per share on 30 June 2023) and represents a 62.3% premium to Essentialôs undisturbed share price of 

A$0.345 on 6 January 2023, being the last trading day prior to the announcement of the proposed Tianqi Lithium Energy 

Australia Pty Ltd acquisition and a 34.9% premium to Essentialôs closing price of $0.415 as at 30 June 2023

Å Following Scheme implementation, Develop and Essential shareholders will have a pro forma interest in Develop of 

approximately 81.6% and 18.4%, respectively1

Å Capital gains tax rollover relief will be available to Essential shareholders as part of the Scheme2

Å All outstanding Essential options are intended to be exercised or cancelled prior to the Scheme implementation date. 

Subject to the terms and conditions of each option cancellation deed, each Essential option holder will receive Develop 

shares in consideration for the cancellation of their Essential options

Board 

Recommendation and 

Major Shareholder 

Support

Å The Essential Board of Directors, have confirmed their intention to vote in favour of the Scheme in respect of Essential 

shares they hold or control, representing approximately 1.7% of Essential's issued shares, absent a superior proposal 

and subject to an independent expert opining that the Scheme is in the best interests of Essential shareholders

Å Essentialôs major shareholder Mineral Resources Limited (ASX:MIN) (ñMineral Resourcesò), representing a further 

19.55% of Essential's issued shares, has entered into a binding voting deed with Develop under which it agrees to vote 

in favour of the Scheme, in the absence of a superior proposal and subject to an independent expert opining that the 

Scheme is in the best interests of Essential shareholders
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Conditions of the 

Scheme

ÅKey customary conditions to the implementation of the Scheme include, amongst others:

Å Approval being received from the Essential shareholders at a duly convened shareholder Scheme 

meeting;

ÅRegulatory approvals;

ÅCourt approvals;

Å The Independent Expert concluding that the Scheme is in the best interests of Essential shareholders 

and not changing that conclusion prior to completion; 

Å No material adverse change or prescribed event (each as defined in the SID) occurring in relation to 

either Essential or Develop;

Å In relation to Essential option securities on issue, the options either being exercised or cancelled; and 

Å Other conditions customary for a transaction of this nature

Leadership and 

Integration

ÅDevelop executive team will continue to manage the combined business

ÅDevelop will retain the employees of Essential (exclusive of all Directors) and the company name will remain 

as Develop

Financial Position
ÅFollowing implementation of the Scheme and completion of the Capital Raising, Develop is estimated to 

have a pro forma market capitalisation of $771.3 million1 and cash and cash equivalents of $81.7 million2



SCHEME TIMING
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Event Estimated Date

First Court Hearing 13 September 2023

Dispatch of Scheme Booklet to Essential Shareholders 18 September 2023

Scheme Meeting of Essential shareholders 18 October 2023

Second Court Hearing 24 October 2023

Effective Date 26 October 2023

Record Date 30 October 2023

Implementation Date 6 November 2023



SULPHUR SPRINGS 
UPDATE



ÅThe project is a high-grade zinc and copper deposit located in the Tier 1 

world-class Pilbara district of Western Australia

ÅPrior to 2023 the project development was burdened by inadequate 

reserves, approvals, strategy to develop open pit first, low commodity 

prices and the Companyôs market capitalisation for equity finance

ÅTo solve these issues a A$10m drilling program was completed in 2021

ÅThis upgraded the grade of the Resource by 15% and significantly 

improved the Resource classification, with 90% of the Resource in the 

indicated category 

ÅResource now stands at 17.4Mt @ 5.8% Zn, 1.0% Cu & 21gpt Ag

ÅAll major project approvals have been granted (Ministerial environmental 

approval, Mining Proposal and Mine Closure plan)

ÅAbility to fund the project is greatly enhanced by Developôs balance sheet 

and cashflow, increased inventory and access to debt funding

SULPHUR SPRINGS 
ZINC -COPPER PROJECT

A QUALITY PROJECT FOR THE ENERGY REVOLUTION



Å Pre-tax NPV of A$523M (2018 DFS A$472M)

Å Average annual payable production for years one to four of 80.8kt of zinc metal and 16.4kt of copper metal

Å Life of mine payable metal of 490kt zinc and 83kt copper

Å Only 135kt of zinc is subject to an offtake agreement, no offtake for copper. This makes the project highly desirable for offtake partners

Å Ore Reserve increased to 8.8Mt at 1.05% copper and 5.6% zinc; Reserves now account for 91% of the material in the DFS 

Å Mine life of 8 years post construction, averaging A$147M per year of pre-tax cashflow (before construction capital costs)

Å New mine plan based on underground mining only and enables the metallurgically-superior material in the Reserve to be mined

Å Project shows very strong economics in a current inflationary market  

Å Upfront capital requirement of A$296M including: A$234M for an improved 1.25Mtpa processing plant and other site infrastructure. This 

includes a paste plant for A$34M that wasnôt in the 2018 DFS

Å Timing of clean energy transition metals and project timeline enables significant financial leverage from commodity price rises

Å Further opportunities to add value through exploration and increasing plant capacity

Å Currently Kangaroo Caves and Sulphur Springs open pit has not been considered in this evaluation.

SULPHUR SPRINGS ZINC -COPPER
DFS KEY OUTCOMES

A QUALITY PROJECT FOR THE ENERGY REVOLUTION

Project Revenue A$2,898 million

Free Cash-Flow (pre-tax real) A$745 million

Pre-Production Processing Plant and Infrastructure Capital A$296 million

Pre-Tax NPV5% A$523 million

Internal Rate of Return (pre-tax) 34%

Average Annual Pre-tax Cash flow (excludes capital construction) ~A$147M



SIGNIFICANT CHANGES TO MINE PLAN:

ÅDesigned as a pure Underground Mine with potential for small pit at 

end of life

ÅReduces surface disturbance by eliminating large Open Pit 

footprint

ÅReduce surface disturbance by significantly reducing waste 

stockpile (by ~44Mt)

ÅReduce surface disturbance by reduce tailings dam footprint 

(paste fill UG using tailings)

ÅReduction in upfront capital

ÅEliminates Open Pit strip

ÅReduction in Fleet Cost (UG significantly less than OP)

ÅAccess to metallurgical-superior fresh material earlier in mine 

plan

SULPHUR SPRINGS MINING
WORLD-CLASS UNDERGROUND CAPABILITY


