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Spend only a few seconds on most slides.
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Level 3: Decision making

Level 2: Evaluating the business/project

Level 1: Hands-on economic modelling
Use rigorous modelling practices to create an easy-to-understand, 
transparent, robust and audited working tool.  Your model may 
become long and detailed but must always remain easy for others 
to follow. 

. This is the 
workhorse of an 

evaluation
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Level 3: Decision making

Level 2: Evaluating the business/project

Level 1: Hands-on economic modelling

speed up your evaluation 
work, and understanding 
by others, by using colour 
coding inside your models.
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A. Two identical computations
◦ Black and white

◦ Colour-coded

B. Colour coding
i. Inputs

ii. Source of data

iii. Dubious material

iv. Referencing

v. Computations

vi. Italics

vii. Do’s and don’ts
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced 
- rate

A$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced 
- rate

A$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829


This is the style where the 
modeller is:

•Busy to get the NPV
•Self confident

It is ‘modeller-centric’
It is ‘ego-centric’ 
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced 
- rate

A$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829


But this is the style that is:

•Rigorous
•Easy to understand
•Fast to modify
•Quick to audit
•Breeds confidence

It is ‘team-centric’ 
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced 
- rate

A$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

 This modeller-centric style:

•Does not distinguish inputs from 
computations from outputs.
•Is harder to see own errors
•Is much slower for others to follow 
and modify confidently.
•Is much slower for others to audit

A new modeller taking over will 
impose her/his own style.

This “1990’s” modelling.
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced 
- rate

A$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829



Conversely, the team-centric 
style:

•Has clear work blocks
•Inputs, computations and 
outputs are immediately 
recognisable.
•Is easier to detect own errors 
•Is far easier for others to 
follow, modify and audit

A new modeller taking over 
must use the exact same style.

It is “current best practice” 
modelling
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced 
- rate

A$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829



Some modellers and users find 
all this colour a bit confronting 

So it is OK to work with the 
back ground colours turned to 
white  and only the numbers 
and words in colour.

as below …
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced 
- rate

A$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

units Total 2015 2016 2017 2018 2019 2020

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7 8

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500 4,400

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000 7,900

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000 16,500

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667 558

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667 17,058

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600 660

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600 2,660

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948 39,781

Private Royalty - GFD % of gross revenue 0 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562 497

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829 28,115



In this version the coloured 
backgrounds of the rows have been 
turned to white - but the font 
colour coding is the same blue, 
green, pink as above.

It is a bit slower for others to 
distinguish fresh inputs in blue 
from referenced inputs in green.

Either of these two colour coding 
styles is good to use.
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced 
- rate

A$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

units Total 2015 2016 2017 2018 2019 2020

Cashstream 3: Operating Costs

Mining
5 Sep  14 G Dawson "Operating Cost Estimate: Indicative Estimates for high Grading." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7 8

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500 4,400

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000 7,900

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000 16,500

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667 558

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667 17,058

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600 660

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600 2,660

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948 39,781

Private Royalty - GFD % of gross revenue 0 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562 497

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829 28,115



But some crusty, old modellers 
will remain horrified by the use 
of bright colours.

They resist change and stick to 
their world of black & white 
conservatism.

(A bit like being resistant to intuitive 
smart phones.)
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 May 12 G Dawson "Operating Cost Estimate: Indicative Estimates." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

Colour coding

The colour schemes in all these examples 
are arbitrary.

Many modellers however do use:
Red to make headings obvious
Blue for inputs
Black for computations
Black for outputs.
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 May 12 G Dawson "Operating Cost Estimate: Indicative Estimates." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

Colour coding
Fresh data inputs: Any fresh data input is 
visually exposed and obvious in blue font 
before being used in an algorithm.
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 May 12 G Dawson "Operating Cost Estimate: Indicative Estimates." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

Colour coding

Fresh data inputs in blue:
 Its descriptor
 Its units
 Its values year-by-year
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units Total 2015 2016 2017 2018 2019 2020

Cashstream 3: Operating Costs

Mining
5 May 12 G Dawson "Operating Cost Estimate: Indicative Estimates." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7 8

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500 4,400

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000 7,900

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000 16,500

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667 558

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667 17,058

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600 660

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600 2,660

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948 39,781

Private Royalty - GFD % of gross revenue 0 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562 497

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829 28,115

Important Rule: Inputting fresh data 
• Fresh data is never entered directly into an algorithm.

• So it is never hidden in a cell!
• It must be exposed and obvious before being used.

• So if you look at a worksheet you will know that every item of fresh 
input data is visible in blue font and uniquely labelled in Column A, with 
fully described units in Column B and row total in Column C
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17



units Total 2015 2016 2017 2018 2019 2020

Cashstream 3: Operating Costs

Mining
5 May 12 G Dawson "Operating Cost Estimate: Indicative Estimates." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7 8

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500 4,400

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000 7,900

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000 16,500

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667 558

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000 2,000
processing fixed costs A$ 000 Real 0 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667 17,058

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600 660

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600 2,660

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948 39,781

Private Royalty - GFD % of gross revenue 0 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562 497

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829 28,115

Colour coding

Dubious data is obvious in pink font.  
For example:

 This input data is very preliminary
 This algorithm needs to be verified 
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 May 12 G Dawson "Operating Cost Estimate: Indicative Estimates." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

Colour coding

Data needed from another worksheet is 
‘referenced’ across in green.

 The descriptor
 The units
 The year-by-year values
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 May 12 G Dawson "Operating Cost Estimate: Indicative Estimates." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

Colour coding
‘Referencing’ must be:

• from within the same workbook (No ‘Links’)
• the complete row.
• exactly how it is in the source worksheet.
Must not: 
• overtype the descriptor with a new name
• omit the units
• multiply, divide, or change the values on their 

way across
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 May 12 G Dawson "Operating Cost Estimate: Indicative Estimates." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

Colour coding

So the algorithm in each cell across the referenced 
row will be of the form:
in Column A =‘key inputs’A58  

in Column B =‘key inputs’B58 
in Column Z =‘key inputs’ Z58 etc

The algorithms would never be:
=‘key inputs’Z58/1000  or

=‘key inputs’ Z58*75%
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units Total 2015 2016 2017 2018 2019 2020

Cashstream 3: Operating Costs

Mining
5 May 12 G Dawson "Operating Cost Estimate: Indicative Estimates." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7 8

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500 4,400

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000 7,900

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000 16,500

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667 558

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667 17,058

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600 660

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600 2,660

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948 39,781

Private Royalty - GFD % of gross revenue 0 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562 497

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829 28,115

Important Rule: Referenced data 
The whole row is referenced across and is not altered!
Do not reference across just a selected cell or two

• This greatly reduces errors and makes understanding by others fast.
The data referenced from another worksheet is never changed on its way across 

• It is never multiplied, divided or overwritten
• This is a common bad error

Instead the words and numbers must visually appear in the new worksheet 
exactly as they do in the source worksheet except their colours are green.

• So the descriptor in Column A will have exactly the same words, the units 
will be the same and whatever number is in Column H in the source will 
be the same in Column H in the receiving worksheet.

The algorithms will simply reference the source row.
This makes very simple modelling!
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 May 12 G Dawson "Operating Cost Estimate: Indicative Estimates." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

Colour coding
Computations are in black.

Any algorithm must only use cells already showing on the 
same worksheet
• It cannot directly reference a cell from another 

worksheet . (for example =365*’key inputs’ Z49)

• It cannot have fresh data entered directly and so not hidden

This means that any row of data required from another 
worksheet must first be referenced across.  It needs to be 
positioned above the algorithm; in its logical position in 
the calculation sequence.
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Italics

There is a common practice of using 
• italics for nominal dollars, and 
• vertical font for real dollars.

State Royalty A$ 000 Real 234 723 666

State Royalty A$ 000 Nominal 241 774 739
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units Total 2015 2016 2017 2018 2019

Cashstream 3: Operating Costs

Mining
5 May 12 G Dawson "Operating Cost Estimate: Indicative Estimates." 

waste cost per tonne A$ Real/ tonne ore 0 0 5 5 5

waste opex A$ 000 Real 13,350 0 0 4,250 3,450 2,250

mining cost per tonne A$ Real/ tonne ore 0 0 0 6 7

ore opex A$ 000 Real 16,180 0 0 0 1,800 3,500

mining fixed costs - rate A$ 000/annum  Real 1,250 1,250 1,250 1,250 1,250

mining fixed costs A$ 000 Real 6,250 0 0 0 1,250 1,250

mining opex A$ 000 Real 35,780 0 0 4,250 6,500 7,000

Processing
5 May 14 G Dawson "Operating Cost Estimate: Indicative Estimates." 

processing cost per tonne - rate A$ Real/ tonne ore 30 30 30 30 30

processing opex - ore A$ 000 Real 62,100 0 0 0 9,000 15,000

processing cost per ounce of gold produced - rateA$ Real/ ounce gold 20 20 20 20 20

processing opex - gold A$ 000 Real 2,395 0 0 0 406 667

processing fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

processing fixed costs A$ 000 Real 0 0 0 0 0 0

processing opex A$ 000 Real 64,495 0 0 0 9,406 15,667

General & Administration

G&A cost per tonne - rate A$ Real/ tonne ore 1 1 1 1 1

G&A opex - ore A$ 000 Real 2,484 0 0 0 360 600

5 May 14 G Dawson email with prelim estimate

G&A fixed costs - rate A$ 000/annum  Real 2,000 2,000 2,000 2,000 2,000

G&A fixed costs A$ 000 Real 10,000 0 0 0 2,000 2,000

General & Administration A$ 000 Real 12,484 0 0 0 2,360 2,600

Private Royalties
1Jun12 P Card: Include private royalties in 'Operating Costs' and government royalties in "Taxes". 

5 Jun 12 F Vectora:  The previous leaseholders, GFD Mining Ltd, have a royalty of 1.25% of gross revenue.

Gold Revenue A$ 000 Real 171,292 0 0 0 29,379 44,948

Private Royalty - GFD % of gross revenue 0 0 0 0 0

Private Royalties A$ 000 Real 2,141 0 0 0 367 562

Cashstream 3: Opex A$ 000 Real 114,900 0 0 4,250 18,634 25,829

Colour coding: Most Important: 
Colour coding will make your evaluation work 
faster and its understanding by others faster, 
but it must be done with 100% rigour.  

You must adhere strictly to the rules above 
or revert to black and white modelling.
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