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RECOMMENDATIONS 
Rating Hold 
Risk High 
Price Target $0.13 
Share Price $0.11 
 
SNAPSHOT 
Monthly Turnover $0.2mn 
Market Cap $25mn 
Shares Issued 264.6mn 
52-Week High $0.63 
52-Week Low $0.09 
Sector Materials 
  
 
BUSINESS DESCRIPTION 
Castlemaine Goldfields Limited (CGT) is an 
exploration and development company focused 
on discovering and developing gold deposits 
within Victoria (primarily at Ballarat).   
  
 
12-MONTH PRICE AND VOLUME 

 
  
 
RESEARCH ANALYST 
Ray Chantry 
03 9602 9219  rchantry@baillieu.com.au 
  
 
Disclosure 
The author owns no shares in CGT.  
 
Recommendations 
Buy: The stock’s total return is expected to  
increase by at least 10-15 percent from the  
current share price over the next 12 months.  
Hold: The stock’s total return is expected to 
trade within a range of ±10-15 percent from the 
current share price over the next 12 months.  
Sell: The stock’s total return is expected to 
decrease by at least 10-15 percent from the 
current share price over the next 12 months. 
 
E. L. & C. Baillieu Stockbroking Ltd acts in a 
corporate advisory role for Castlemaine 
Goldfields. In line with the company’s internal 
compliance guidelines, our investment 
recommendation is restricted.  E. L. & C. 
Baillieu Stockbroking Ltd has acted in a 
corporate advisory role for Castlemaine 
Goldfields and earned fees in relation to that 
activity in the past 12 months. 
 

 

 

Castlemaine Goldfields (CGT) 

COMPANY REPORT  

Quarterly Result 
 Castlemaine Gold has instigated a revised mine plan including a new ramp 

up schedule for production.  The company made a one for one non-
renounceable pro-rata rights issue with $11.1 million of equity raised.  At 
31 December, Castlemaine Goldfields had $16.37 million in the bank and 
has foreshadowed expenditure of $10.36 million this quarter prior to 
expected gold sales receipts and interest income of $3 million to $4.5 
million. 

 With respect to restarting gold production, management has pointed out 
that the Lower Llanberris decline is a month ahead of schedule; its target 
in February is the Mako Lode.  The Mako Lode has a JORC inferred 
resource estimate of 100,000 tonnes grading 10.5 grams per tonne (gpt) 
(33,100 ounces of gold); the estimate has been revised to 121,000 tonnes 
at 10 gpt (between five to 11 gpt) for 38,300 ounces.  The company notes 
that satellite ores recently intersected met expected grades (unlike that 
experienced in the September quarter). 

 A second underground drill rig has started with its primary task infill drilling 
of the Britannia Mako target.  Clearly, the company does not want any 
surprises when it commences mining.  During the quarter, Castlemaine 
Goldfields took control of mining from the contractor. 

 

FIG. 1: First Chance Line of Mineralisation with mining and exploration areas 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Castlemaine Goldfields 

 The next three to six months is crucial for Castlemaine Goldfields as it 
moves to mine its first primary ore target.  We await further updates. 
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This document has been prepared and issued by: 

E.L. & C. Baillieu Stockbroking Ltd 
ABN 74 006 519 393 
Australian Financial Service Licence No. 245421 
Participant of ASX Group 
Participant of NSX Ltd 

 
Analysts’ stock ratings are defined as follows: 

Buy: The stock’s total return is expected to increase by at least 10-15 percent from the current 
share price over the next 12 months.  

Hold: The stock’s total return is expected to trade within a range of ±10-15 percent from the 
current share price over the next 12 months.  

Sell: The stock’s total return is expected to decrease by at least 10-15 percent from the current 
share price over the next 12 months. 

 
Disclosure of potential interest and disclaimer: 
E.L. & C. Baillieu Stockbroking Ltd (Baillieu) and/or its associates may receive commissions, 
calculated at normal client rates, from transactions involving securities of the companies 
mentioned herein and may hold interests in securities of the companies mentioned herein from 
time to time. Your adviser will earn a commission of up to 50% of any brokerage resulting from 
any transactions you may undertake as a result of this advice. 

This advice is issued on the basis that: 

a) in preparing the advice, Baillieu did not consider whether the advice is appropriate in light of 
the particular investment needs, objectives and financial situation of the investor(s) or 
prospective investor(s); and 

b) before making an investment decision on the basis of the advice contained herein, the 
investor(s) or prospective investor(s) need to consider whether the advice is appropriate in light 
of their particular investment needs, objectives and financial circumstances. 

When we provide advice to you, it is based on the information you have provided to us about 
your personal circumstances, financial objectives and needs. If you wish to rely on our advice, it 
is important that you inform us of any changes to your personal investment needs, objectives 
and financial circumstances. 

If you do not provide us with the relevant information (including updated information) regarding 
your investment needs, objectives and financial circumstances, our advice may be based on 
inaccurate information, and you will need to consider whether the advice is suitable to you given 
your personal investment needs, objectives and financial circumstances. Please do not hesitate 
to contact our offices if you need to update your information held with us. Please be assured that 
we keep your information strictly confidential. 

No representation, warranty or undertaking is given or made in relation to the accuracy of 
information contained in this advice, such advice being based solely on public information which 
has not been verified by E.L. & C. Baillieu Stockbroking Ltd. 

Save for any statutory liability that cannot be excluded, E. L. & C. Baillieu Stockbroking Ltd and 
its employees and agents shall not be liable (whether in negligence or otherwise) for any error or 
inaccuracy in, or omission from, this advice or any resulting loss suffered by the recipient or any 
other person. 

Past performance should not be taken as an indication or guarantee of future performance, and 
no representation or warranty, express or implied, is made regarding future performance. 
Information, opinions and estimates contained in this report reflect a judgement at its original 
date of publication and are subject to change without notice. The price, value of and income from 
any of the securities or financial instruments mentioned in this report can fall as well as rise. The 
value of securities and financial instruments is subject to exchange rate fluctuation that may have 
a positive or adverse effect on the price or income of such securities or financial instruments. 

E.L. & C. Baillieu Stockbroking Ltd assumes no obligation to update this advice or correct any 
inaccuracy which may become apparent after it is given.  

Authors of company comments may hold shares in companies mentioned. 
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