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High-grade gold along 15km of the Carnage shear at Ora Banda

" High-grade assay results in aircore have been received for C A V dnaiden 168 hole 10,869m
geochemical aircore drilling program targeting structurally controlled gold mineralisation
under cover.

The wide spaced drill program confirmed a 15km anomalous gold and arsenic envelope
along the Carnage Shear Zone.

" Reconnaissance drilling was completed on 80m centres with lines spaced from 250m up to
1,000m apart in the initial program.

" This new phase of drilling has generated three broad gold anomalies Carnage, Highlander
and Ghan Dam, which are all open along strike and at depth.

" Six aircore holes ended in anomalous gold mineralisation near, or at the top of fresh rock.

" Significant results include:

A 4m @ 8.82g/t from 40m in hole OBAC022

8m @ 2.74g/t from 48m in hole OBACO089 (inc.4m @ 5.1g/t from 52m)
12m @ 0.44g/t from surface in hole OBACO038 and

4m @ 1.40g/t from 24m in hole OBACO038

4m @ 0.76g/t from 56m in hole OBAC023

4m @ 0.72g/t from 16m in hole OBAC108

9m @ 0.31g/t from 56m in hole OBACO087 (ended in mineralization)
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" Multi element geochemistry from the recent assays has helped to understand the geology
and distribution of the anomalous gold mineralisation along the Carnage shear.

" Analogous geological setting target to the +2.5Moz @ +4g/t Invincible Gold Minel,
discovered by Gold Fields Limited near Kambalda in 2012.

CEO Humphrey Hale commented:

fiWe are delighted with the results of our first aircore drilling at Ora Banda. Our initial wide spaced
reconnaissance drilling has confirmed a very large, 15km corridor of gold anomalism along the Carnage
shear with multiple high-grade gold zones in the regolith profile. These new prospects will be followed up
with more detailed drilling very soon. We have a drill rig booked to return to Ora Banda in early 2022 to
expand and develop these exciting new gold zones.0

1 https://www.goldfields.com/pdf/investors/integrated-annual-reports/2020/mmr-2020.pdf
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Carnavale Resources Limited (ASX: CAV) is pleased to provide an update on the progress of exploration
at the Ora Banda South Gold Project, 90km north of Kalgoorlie in the West Australian Goldfields.

The 2021 phase one aircore drilling program, comprising 168 holes for 10,869m, was designed to test the
bedrock gold potential along the Carnage Shear, identified from aeromagnetics. This initial wide spaced,
aircore drilling programtested targetsi dent i fi ed by CAVds previous soil
gold anomalies and structural targets under alluvial cover. The aircore program confirms the prospective
Carnage Shear occurs along the 15km long tenement package and shows anomalous gold, arsenic,
bismuth and lead with three new gold prospects identified that contain high grade gold intercepts i
Carnage, Highlander and Ghan Dam (Figure 1).

Information regarding the drill hole targeting, and the soil sampling programs can be found in our ASX

r e | e laisakAirddre drilling commenced at the Ora Banda South Gold Project-2Sept embeand.2021
drilling targeting significant shallow bedrock gold results from limited aircore and RAB drilling completed

by previous explorers see ASX release fiCarnavale Bolsters Gold Portfolio with New Acquisition Ora Banda
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Figure 1: CAV aircore drilling with significant intercepts
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The previous gold and arsenic in soil as well as the downhole gold and arsenic data from the recent aircore
drilling has been contoured and defines the targeted Carnage Shear (Figure 2). This data supports the
interpretation of a semi-continuous envelope of coincident multi-element anomalism that extends from the
Mount Carnage Gold mine in the northwest along the Carnage Shear for the 15 km length of the tenement
package. This represents a large prospective target corridor to explore, with high-grade gold already
intercepted at the Carnage Prospect and the Highlander Prospect (Figure 2). Central to CA V étenement
holding is an area owned by a prospector that has worked the surface and developed shafts in the search for
gold, these workings are shown in figure 1 and 2.

There is a strong correlation between moderate arsenic results and bedrock gold enrichment. In addition,
the highest values of arsenic are located at the interpreted northwest southeast structures, which are also

elevated in bismuth and lead.
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Figure 2: Soil sampling geochemistry with drilling geochemistry indicates a 15km mineralised trend

The object of this initial aircore program was to test for the geochemical gold signature in the regolith that
would lead to structurally hosted gold mineralisation under cover that could be similar to the Invincible
discovery at St Ives.
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It was anticipated that indications of mineralisation would be present as a geochemical signature in gold,
arsenic and other elements in the regolith profile that would provide a vector to higher grade gold
mineralisation. CAV is very pleased with the broad geochemical envelope that has been defined by this
drilling, including the high-grade gold intercepts.

In addition to outlining significant gold anomalism in the regolith, CAV has gained an improved understanding
of the geology and structure, the depth of transported material as well as the depth of weathering within the
regolith profile across the tenement package. CAV is looking forward to returning to Ora Banda to extend and
expand these new gold Prospects.
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Figure 4: Cross section through the Carnage Prospect with 500m wide anomalous zone and high-
grade gold in regolith

The geology of the Carnage prospect is dominated by a sequence of sedimentary rocks crosscut by the
Carnage Shear. The area is overlain with a layer of transported material that is up to 40m in places. The
transported cover has prevented any surface sampling such as soils or auger sampling from being effective
at detecting concealed gold anomalism. CAV reviewed the structural information from the aero magnetics and
extrapolated the gold in soil anomalism which suggested a that there could be a concealed gold target beneath
the transported cover. CAV drilled two lines of broad spaced aircore over Carnage Prospect area to test for
new mineralisation.

The Carnage Prospect has a gold anomaly that is 500m wide (figure 4) and 2.5km long that is open to the
northeast and southwest (Figure 1). Significant intercepts at the Carnage Prospect include:

8m @ 2.74g/t in hole OBACO089 from 48m inc. 4m @ 5.1g/t from 52m
9m @ 0.31g/t in hole OBACO087 from 56m ended in mineralisation
4m @ 0.72g/t in hole OBAC108 from 16m

5m @ 0.21g/t in hole OBAC090 from 60m

7m @ 0.14g/t in hole OBACO093 from 64m ended in mineralisation
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Highlander Prospect

Figure 5: Cross section through the Highlander Prospect with 250m wide anomalous zone and high-
grade gold in regolith

The geology of the Highlander Prospect is similar to the Carnage Prospect with sediments intersected by the
Carnage shear and other associated fault structures. The depth of transported cover is not as extensive as at
the Carnage Prospect 3km to the northwest. The Highlander Prospect has a blanket of anomalous gold and
arsenic in the soil geochemistry that was the target for the broad spaced aircore drilling. High-grade gold
mineralisation was intersected in hole OBAC022 with an associated supergene gold anomaly that extends
over 250m in width and has a strike length of 2.5 km. Significant intercepts include:

4m @ 8.82¢g/t from 40m and 4m @ 0.14g/t from 56m in hole OBAC022
12m @ 0.44g/t from surface in hole OBACO038 inc. 4m @ 0.85g/t from 8m
4m @ 1.40g/t from 24m in hole OBACO038

4m @ 0.76g/t from 56m in hole OBAC023

1m @ 0.13g/t from106m in hole OBACO005 ended in mineralisation

1m @ 0.10g/t from 59m in Hole OBACO053 ended in mineralisation
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Ghan Dam Prospect

The Ghan Dam Prospect is located in the southern most tenements of the Ora Banda South Gold Project.
The geology is dominated by similar sediments to the Highlander Prospect with the addition of intrusive
porphyry dykes.

The Ghan Dam Prospect has coincident gold and Arsenic soil anomalies with some historic drilling that
outlines gold anomalism associated with the Carnage Shear and associated fault structures. CAV followed
up this anomalism with a program of broad spaced aircore. The earlier drilling and soil anomalies were
confirmed by the recent drilling with intercepts that included:
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