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18 May 2026
WAIHI AND ROUND DAM MINERAL RESOURCE AND ORE
RESERVE STATEMENT

1 Mineral Resource s:

0 Total Mineral Resource estimate is 54.8 Mt @ 20 g/t for 3.57 Moz, an increase of
1.46 Moz from 1 July 2025, including:

* Round Dam Open Pit Resource increased 964% to 25.6 Mt @ 1.6¢/t for 1,330
koz, up from 125 koz.

* Wwaihi Open Pit and Underground Resource increased 114% to 7.3 Mt at 2.1 g/t
for 482 koz, up from 225 koz

i1 Ore Reserves:
0 Total Ore Reserve estimate increased 136% to 7.8 Mt at 2. 2 g/t for 555* koz:

* Maiden waihi Underground Ore Reserve 825 kt at 3.8 g/t for 101 koz, including
Golden Pole lode 254 kt @ 5.0 g/t for 41 koz. The underground mine will allow
access to further develop the waihi mineralised system which is 500 m across
strike and 900 m along strike and open.

* Maiden Round Dam Ore Reserve’ 3.7 Mt at 1.9 g/t for 223 koz, from 5 open pits
across 3.6 km strike. The trend open in all directions supporting potential for
further growth.

o Cut-off grade for Waihi underground Ore Reserve is based on a A$2,500/0z" gold price
to ensure focus remains on conversion of higher margin ounces.
o The cut-off grade for the Round Dam high-grade material and the Company-wide Ore
Reserve cost model are both derived using a gold price assumption of A$3,600/0z.
Under the assumptions outlined in this report, the ORE indicates positive net cash flow
outcomes.
1 Recent drilling at Round Dam is pending assay results and has not been included in the
current Resource and Reserve Estimates. These results are expected to be incorporated in
the Annual Resources and Reserves update for Round Dam, Riverina, and Sand King,
scheduled for Q4 FY26.

1 The maiden MRE for Little Gem is scheduled fo r H1 FY27, after the Annual Resources and

Reserves update
Table 1- Combined Davyhurst Gold Project Mineral Resource estimate, as at 1 April 2026 *

MINERAL MEASURED INDICATED INFERRED TOTAL MATERIAL
RESOURCE

Total Project 900 14 24,800 2.2 29,200 2.1 54,800 2.0 3,570

0i SS¢ (g/tAu) 0i SS (g/tAu) o0i SS (g/tAu) oi So3.p

1The Round Dam MRE was previously announced on 11" Mar 2026.

ZInclusive of Riverina and Sand King Ore Reserve Estimate as at 1July 2025 and was announced 12t Sept 2025.

3 excludes low grade portion 0.49Mt @ 0.6 g/t for 10 koz, grade and ounces

“waihi, Sand King and Riverina Underground Ore Reserves are based on A$2,500/0z. Waihi open pit Ore Reserve are based on A$2,400/0z;
Waihi open pit Low grade A$3,400/0z and Underground & Round Dam low grade and stockpile Ore Reserves are based on A$5,000/0z.
sInclusive of Ore Reserve

A:Level 2, 1 Hood Street Subiaco, WA, 6008 T:+ 61 8 6365 4548
E:admin@obmltd.com.au ASXOBM ABN 69 100 038 266
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7able 2 - Combined Davyhurst Gold Project Ore Reserve Estimate,

PROVED

PROBABLE

TOTAL MATERIAL
0i SS¢&

ORE RESERVE
ESTIMATE

0i SSS (gtAu) ©0i SSS o0i SSE (ghtAu o0i SSS (@tAu) oi SSS

Mining Project 704 14 32 7,135 2.3 523 7,839 2.2 522
Low Grade & Stockpiles 600 0.9 17 650 0.7 15 1,249 0.8 32
TOTAL 704 14 32 7,135 2.3 523 7,839 2.2 555

Table 3 - Davyhurst Gold Project Mineral Resource Estimates for deposits with Ore Reserves
MEASURED INDICATED INFERRED TOTAL MATERIAL

DEPOSIT
(ooot) | (g/t Au) ('000t) (g/t Au) ('000t) (gt Au) ('000t) (9/t Au) | ('0000z.)
Open Pit 476 17 2,118 1.6 117 1.5 2,711 16 138
Underground 266 3.3 3,953 27 2,826 2.4 7,046 2.6 586
SUB TOTAL 742 2.3 6,071 2.3 2,943 2.4 9,757 2.3 724
SAND KING I S N A N
Open Pit - - - - - - - B _
Underground 108 3.2 1,900 2.7 1,901 2.9 3,909 2.8 348
SUB TOTAL 108 832 1,900 2.7 1,901 2.9 3,909 2.8 348
TOTAL as at 1 JULY 202t 850 2.4 7,971 2.4 4,844 2.6 13,666 2.4 1,072
WAIHI
Open Pit = 0.0 224 2.3 1 1.0 225 2.3 16
Underground = = 3,833 2.2 3,207 1.9 7,040 2.1 466
SUB TOTAL - 0.0 4,057 2.5 3,208 8.5 7,265 2.1 482
ROUND DAM I S N O A
Open Pit - - 7,152 1.8 18,199 16 25,351 16 1,330
Underground - - - - - - - - -
SUB TOTAL - - 7,152 2.5 18,199 8.5 25,351 1.6 1,330
TOTAL MRE 900 2.2 19,200 2.4 26,300 3.3 46,300 1.9 2,900
Notes:
1 This Mineral Resource estimate comprises 4 individual projects.
2. This Mineral Resource estimate is inclusive of in-situ Ore Reserves and is exclusive of surface stockpiles
3. This Mineral Resource estimate is exclusive of mining adepletion since 1 July 2025
4, The values in the above table have been rounded.
5. Further details on the makeup and preparation of this Mineral Resource can be found in the body of this report.
6. Refer to “Other Mineral Resource ESstimates” section of this report for the full MRE statement



Qe
Mineral Resource and Ore Reserve ¢

Variance in DGP MRE - Ounces
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Figure 1 - Change to company MRE ounces - 1/7/25 to Present
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Table 4 — Davyhurst Gold Project Ore Reserve by deposit

PROVED PROBABLE TOTAL

PROJECT
('0000z) ('0000z.) ('000t) (g/t Au) ('0000z.)

Davyhurst -Underground

Waihi UG

inc Golden Pole - - - 254 5.0 41 254 5.0 41
Sub-Total - 3.8 3.8

Davyhurst -Open Pit

Round Dam OP - 3,669 1.9 223 3,669 19 223
Waihi OP - - - 200 21 14 200 21 14
Sub-Total - 3,869 19 237 3,869 1.9 237

Low Grade & Stockpiles

LG - Insitu
Stockpiles 600 0.9 17 - - - 600 0.9 17
Sub-Total 600 0.9 17 650 0.7 15 1,249 0.8 32

Apr-26 Update TOTAL 17 5,344 358 5,944
Sand King UG 52
Riverina UG 53 4.7 8 773 3.4 84 825 3.5 92
LG - Insitu 241 1.2 9 241 12 9
Sub-Total 105 43 14 1,791 3.0 171 1,896 3.0 185

Combined ORE TOTAL 704 14 32 7,135 2.3 523 7,839 2.2 555

Notes:

N

The table contains rounding aqajustments to reflect accuracy and may not total exactly.

Inclusive of Riverina and Sand King Ore Reserve Estimate and associated low grade is as at 1 July 2025 and was
announced 12th Sept 2025. The competent person is not aware of any new information or data that materially affects
the information included in the relevant market announcement, and all material assumptions and technical
parameters underpinning the estimates continue to apply and have not materially changed as at 1 July 2025. Mining
has occurred since this date and will be the subject of a future announcement.

waihi and Round Dam Ore Reserve Estimate and associated low grade /s as at 1 April 2026.

This Ore Reserve was estimated from practical mining envelopes and the application of modifying factors for mining
dilution and ore 10ss.

For the underground mine Ore Reserve, dilution skins were applied to the Mineral Resource estimate. Dilution was
included at the background grade estimated into the model. The Waihi designed dilution is estimated to average 29%
reflecting mining shapes and orebody widths.

At Waihi the overall recovery is estimated to be 82%.: The rib and sill pillars equate to 85% mining recovery with both
development and stoping activities. Consistent with reconciled performance, an additional 5% stope ore 1055 was also
included for operational losses.

The underground mine Ore Reserve was estimated using a cut-off grade of 2.2 g/t Au for Waihi, based on a gold price
of AS2,500/0z. Costs used in the cut-off grade calculation allow for ore transport, processing, site & corporate
overheads and royalties as well as process recovery specific to the location. Process recoveries for waihi were
estimated to be 90%, based on recent metallurgical test work.

For the open pit Ore Reserve, dilution skins were applied to the undiluted Mineral Resource. The method also included
internal and edge dilution resulting from forming practical mineable shapes. Dilution was incorporated in the model
at the background grades estimated into the model: The average grade of dilution for Waihi was 0.16 ¢/t Au and 0.11g/t
for Round Dam. The estimated average dilution at Waihi was estimated to be 27% and 20% for Round Dam. Ore 105s
was incurred in the Auto Stope Designer (ASD) Deswik™ process due to variation between mineralised lode geometry
and practical dig block geometry. In addition, a nominal 5% l0ss was applied for further mining 105ses occurring
through normal operations.

The open pit Ore Reserve was primarily estimated using a cut-off grade of 0.7 g/t for Round Dam and based on a gold
price AS3,600/0z and 1.2 g/t Au for Waihi based on a gold price of AS2,400/0z. Low Grade Ore Reserve was based on
AS5,000/0z for a cut-off grade of 0.5 g/t for Round Dam and AS3,400/0z for a cut-off grade of 0.8 g/t for wWalhi. Costs
used in the cut-off grade calculation allow for ore transport, processing, site overheads and selling costs as well as a
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10.
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13.

weight average processing recovery for waihi ores of 90% for oxide, transition and fresh and a 95% processing recovery
for Round Dam. The mining and disposal of existing in-pit tailings were also considered and allowed for.

The Inferred Mineral Resource within the mining envelope was considered as waste when defining limits of these
envelopes; however, minor inclusion of Inferred material occurs as a result of inherent in practical mining shapes
within the Waihi Underground mine and is not relied upon for economic extraction. Inferred material within the
Underground Mine Ore Reserve equates to 17,092t at a grade of 4.63 g/t Au without modifying factors. This material is
included at the edges of the mining envelope and equate to 2.3% of the underground mine Ore Reserve inventories.
The Ore Reserve is inclusive of surface stockpiles above cut-off. Cut-off grade for stockpiles was 0.5 g/t Au based on
AS5,000/0z. All surface stockpiles were classified as Proved.

Costs were derived from the FY26 budget estimate including underground contract pricing current at the date of this
Ore Reserve, Tender contract pricing for waihi open pit and a contractor buadget cost estimate for Round Dam. Unit
costs for haulage, processing and site overheads were estimated based on scheduled process plant throughput of
ORE material.

All low grade material is blended with high grade to produce a head grade above 0.7 ¢/t marginal cut off in each month
of production.

Ore Reserve Estimate - Ounces
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ORE 1/07/25 Waihi UG Low Grade ORE combined

Figure 2 - Change to company ORE ounces
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COMPETENT PERSONBAEMENTS

The information in this announcement that relates to the Waihi, Sand King, Riverina and Round Dam Mineral Resources is
based on and fairly and accurately represents information and supporting documentation compiled under the supervision
of Mr Ross Whittle-Herbert, an employee of Ora Banda Mining Limited, who is Member of the Australian Institute of
Geoscientists. Mr Whittle-Herbert has sufficient experience which is relevant to the style of mineralisation and type of
deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the
2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves'. Mr Whittle-
Herbert consents to the inclusion in the announcement of the matters based on his information in the form and context in
which it appears.

The information in this announcement that relates to Underground Ore Reserves for Riverina, Sand King and Waihi is based
on, and fairly and accurately represents, information and supporting documentation compiled by Mr Leroy Savage, who is
an employee of Ora Banda Mining Limited, and has sufficient relevant experience on matters relating to mine design, mine
scheduling, mining methodology and mining costs. Mr Savage is a member of the Australian Institute of Mining and
Metallurgy. Mr Savage is satisfied that the information provided in this announcement has been determined to a pre-
feasibility level of accuracy or better. Mr Savage consents to the inclusion in the announcement of the matters based on
his information in the form and context in which it appears.

The information in this report that relates to Open Pit Ore Reserves for waihi and Round Dam is based on, and fairly and
accurately represents, information and supporting documentation compiled by Mr Geoff Davidson, who is @ mining
engineering consultant and employed by Mining and Cost Engineering Pty Ltd, and has sufficient relevant experience to
advise Ora Banda Mining Limited on matters relating to mine design, mine scheduling, mining methodology and mining
costs. Mr Davidson is a Fellow member of the Australian Institute of Mining and Metallurgy. Mr Davidson currently holds
shares in Ora Banda purchased independently of the company. Mr Davidson is satisfied that the information provided in
this announcement has been determined to a pre-feasibility level of accuracy or better, based on the data provided by Ora
Banda Mining Limited. Mr Davidson consents to the inclusion in the announcement of the matters based on his information
in the form and context in which it appears.

FORWARELOOKING STATEMENTS

This announcement contains forward-looking statements which may be identified by words such as “forecast”, “guidance”,
“target”, “outlook”, “estimates”, “believes”, “expects”, “anticipates”, “intends”, “may", “will”, “would”, “could”, or “should” and
other similar words that involve risks and uncertainties. These statements are based on an assessment of present
economic and operating conditions, and on a number of assumptions regarding future events and actions that, as at the

date of this announcement, are expected to take place.

Such forward-looking statements are provided as a general guide only, are not guarantees of future performance and
involve known and unknown risks, uncertainties, assumptions and other important factors, many of which are beyond the
control of the Company, the Directors and management of the Company. When forecasting or providing guidance on costs
and production the Company has taken into account current operating costs, design, plans for the mine, cost escalation,
required personnel numbers and inputs including capital estimates, submitted tender rates from contractors and
suppliers, and average industry productivity and mining specification metrics. These and other factors could cause actual
results to differ materially from those expressed or implied in any forward-looking statements. |

The Company has no intention to update or revise forward-looking statements, or to publish prospective financial
information in the future, regardless of whether new information, future events or any other factors affect the information
contained in this announcement, except where required by law (including the ASX Listing Rules).

The Company cannot and does not give assurances that the results, performance or achievements expressed or implied in
the forward-looking statements contained in this announcement will actually occur and investors are cautioned not to
place undue reliance on these forward-looking statements.



%RABANDA
Mineral Resource and Ore Reserve e

The following abbreviations are used in this report unless otherwise defined within the body of the
report and which are specific to the relevant technical discussion in which they are used.

Abbreviation Definition
ASD Auto Stope Designer
SO or MSO Stope Optimiser/Mineable Shape Optimiser
CIL Carbon in Leach
DEMIRS The Department of Energy, Mines, Industry Regulation and Safety
DGP Davyhurst Gold Project
HV High voltage
NSR Net Smelter Return
OBM, Ora Banda or Company | Ora Banda Mining Limited
ROM Run of Mine
TSF or IPTFS Tailings Storage Facility
WRL waste Rock Landform
RESCAT Resource classification category
ORE Ore Reserve Estimate
MRE Mineral Resource Estimate
mbs Metres below surface
MDCP Mine Disturbance and Closure Plan
RL Reduced level

The Davyhurst project area has over 140 km of combined strike of mineralised trends inside the
1,135 km? tenement package (Figure 4). The tenements cover the highly prospective ground at the
convergence of two regionally significant deep-seated structures, the Zuleika Shear and the Ida
Fault. Ora Banda Mining (OBM) is the registered holder to 37 Mining Leases, 21 Exploration Licences,
14 Prospecting Licences, 36 Miscellaneous Licences and 4 General Purpose Leases.

Gold ore is treated at its 1.2 Mtpa centrally located Davyhurst processing facility. This facility is
supported by multiple workshops and stores along with administration offices. A7.5 MW gas power
station provides power for the Davyhurst central hub and is supported by a connection to mains
grid power. Two villages are established: the Davyhurst Village with 387 person capacity and the
Riverina Village with 220 person capacity. Support infrastructure includes several bore fields and
pipelines, haul roads, access to nearby airstrips, two TSF cells along with in pit storage (IPTSF) with
+5 years capacity. Both Riverina and Siberia have established mine site offices and workshops.

Location

0BM’s Davyhurst Gold Project is in the eastern goldfields, 125 km from Kalgoorlie via roads, 67 km
sealed road to Ora Banda and 58 km of unsealed public and private haul roads. The tenement
package extends from 44 km north of Coolgardie at the southern extent to 20 km north of Menzies
at the northern extent. The tenements are well connected with rural roads from Coolgardie,
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Menzies, Ora Banda and Canegrass with most roads established from the 1890 to early 1900's gold
rush.

KALGOORLIE
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Figure 4 - Regional map, OBM Mineral Tenements and ORE deposits
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ORABANDA
MINING

ROUND DAMRESOURCE AND RESERVE
SUMMARY

The major MRE update for Round Dam (previous reported as Walhalla) follows an extensive surface
drill program at Round Dam that commenced in February 2025. The Round Dam MRE covers the
southern half of the 18km Round Dam Trend, from Salmon Gums to Federal Flag North (Figure 5).

A summary of the Round Dam Mineral Resource and Ore Reserve as at 1 April 2026 are shown in
Table 5 and Table 6. The maiden Ore reserve for Round Dam is a significant increase to OBM ORE
position extending the ORE mine life to over 5years. The series of 5 pits over 3.6 km strike

demonstrates consistent grade tenor and lateral continuity within an economic envelope.

Processing Plant

Q Lady Eileen]North
\/ Lady, Eileen

Round Dam Trend

Federal Flag North
Federal[Flag

SIMPLIFIED GEOLOGY
E Granitoid
- Sedimentary Rock
- Mafic Volcanic
:] Mafic Intrusive

I:l Ultramafic Volcanic

\ Mineralised Trends
A 4km
A

Figure 5 - Deposits along Round Dam Trend
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Table 5 — Round Dam Mineral Resource Estimate

ROUND DAMPROJECT MINERAL RESOURCE ESTIMATE

MEASURED INDICATED INFERRED TOTAL MATERIAL

(‘ooot) (g/t Au) (‘oo0t) (g/t Au) (‘oo0t) (g/t Au) (‘oo0t) (g/t Au) (‘'0000z.)

UNDERGROUNL - - - - - - - -
OPEN PIT - - 7,152 18 18,199 1.6 25,351 1.6 1,330
TOTAL - - 7,152 1.8 18,199 1.6 25,351 1.6 1,330

Table 6 — Round Dam Gold Project Ore Reserve Estimate
ROUND DAMPROJECT ORE RESERVE ESTIMATE:

PROVED PROBABLE TOTAL MATERIAL

(000t) (g/tAu)  (0000z) |(000t)  (g/tAu)  (0000z) |(0001)  (g/tAu)  (‘0000Z.)
OPEN PIT - A 3,669 19 | 223 | 3669 19 223
LOW GRADE - - |- 493 06 10 493 06 10
TOTAL - I 4,162 17 | 233 | 4162 17 233

INTRODUCTION

The three historical pits mined at Round Dam from 1990-2008 produced 513kt @ 1.8¢/t for 29koz.

Tenement

The Round Dam gold project is located on the granted mining tenement M30/255, which is 100%
owned by Carnegie Gold Pty Ltd, a wholly owned subsidiary of Ora Banda. On 30 October 2023, the
Ora Banda Group entered into a binding Farm-in JV Agreement with Davyston Exploration Pty Ltd
("Davyston”), a wholly owned entity of the Wesfarmers Chemicals, Energy & Fertilisers division
(“Wesfarmers”). Under the agreement, Davyston acquired an initial 65% rights to all other minerals,
except for gold and its byproducts. To date, Davyston has successfully earned into an additional
6%, such that the joint venture currently sits at 71% Davyston and 29% Ora Banda Group. Ora Banda
holds the rights to gold and its byproducts over all of the tenements.

There are no known heritage or native title issues within the tenement. The tenement is in good
standing with DMPE with no known title risk.

Round Dam pits are entirely on a granted Mining Lease 100% owned by Ora Banda Mining, the
designed WRL's footprints are over both Mining and Exploration tenements 100% owned by Ora
Banda Mining. OBM is in the process of making an application for a mining lease to facilitate
associated mining infrastructure

Permits and Licenses

The company is currently advancing through the regulatory approval phase of the Round Dam
project which seeks the necessary environmental approvals to support its planned mining
development. As part of this process, it is undertaking comprehensive baseline studies to collect

Linclusive of Ore Reserve.
2The Round Dam open pit Ore Reserve was primarily estimated using a cut-off grade of 0.7 ¢/t Au based on a gold price of A$3,600/0z.
3 Low Grade Ore Reserve aligns with stockpiles and was based on A$5,000/0z for a cut-off grade of 0.5 g/t.
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environmental data which will form the foundation for impact assessments and management
strategies.

This work includes detailed investigations into flora and fauna, water resources, and cultural
heritage, alongside ongoing stakeholder engagement. Securing these approvals will represent a
key milestone in aligning the project with its development schedule and mine closure planning
obligations.

Based on current assessments, no material impediments have been identified; however, approvals
remain subject to regulatory processes.

Mine Infrastructure

The Round Dam project is located 140 km via roads northwest of Kalgoorlie, 15 km to the south of
Davyhurst processing plant and 15 km from the Davyhurst village.

The existing features of the Round Dam Gold project consist of three small pits, Federal Flag North,
Federal Flag and Walhalla. These pits were mined from 1990 -2008 by various companies including
MMC, Croesus and Monarch. There is a well built haul road from Davyhurst to Round Dam, there are
two nearby borefields, Turkey nest, ROM and office pads.

The site contains two waste rock landforms one of which is partially rehabilitated

Mineral Resource Estimation: Summary Information as required under Australian Securities
Exchange (ASX) Listing Rule 5.8.1 follows.

GEOLOGY & GEOLOGICAL INTERPRETATION

The Round Dam Trend is located within the Coolgardie Domain of the Kalgoorlie Terrane in the
Eastern Goldfields Province of Western Australia. Round Dam mineralisation is hosted within
Archaean mafic to ultramafic volcanic rocks and sediments of the Hampton Hill
Formation, comprisinga fractionated ultramafic-mafic sequence metamorphosed to upper
greenschist-lower amphibolite facies. The Round Dam Trend is interpreted as parallel to the
Zulieka Shear to the East.

At mine scale, bedding is locally preserved and texturallyapparentin flattened pillow
basalts. Pillows are well preserved within the komatiitic flows of the ultramafic. Bedding
is generally subparallel to foliation, which dips steeply (~70°) toward 265°. However, primary
volcanic textures are commonly overprinted by deformation, metamorphism and hydrothermal
alteration. Younging is established from east to west through the volcanic progression from
primitive ultramafic flows to komatiitic basalts and into more evolved basaltic units.

Litho-geochemistry obtained from 4 Acid digest (ICO-MS finish) along with additional portable X-Ray
Fluorescence (pXRF) data provides a reliable method for differentiating volcanic units and
confirming stratigraphic position where visual logging alone is insufficient. Elements such as Cr,
Ni, Ti, Th, Sc and Zr are especially effective in discriminating between primitive ultramafic flows,
komatiitic basalts, mixed Cr basalts and more evolved tholeiitic units. Ba, K, U, Th and Zr are used
to identify and classify the meta-sedimentary units.

12
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The Golden Pole Basalt forms a critical upper stratigraphic marker above the fractionated Hampton
Hill volcanic sequence and islikely the Gleesons basalt. This unit hosts the Golden Pole
mineralisation at Waihi and is also observed underlaying the sequence in the southern portion of
the Round Dam Trend and

The package of greenstone is hosted between a felsic volcaniclastic unit to the East (Meta-tuff to
meta-lapillistone) and interbedded felsic volcaniclastics (meta-tuff) and shales to the west.

There are multiple pegmatites crosscutting the Round Dam Trend striking in several orientations,
including Nw-SE (moderate to steep NE dipping) and N-S (shallowly E dipping). Spodumene and
lepidolite are observed throughout the pegmatites.

There is one observed post mineralisation (Proterozoic) dolerite dyke cross-cutting the
stratigraphy at Round Dam, striking approximately E — W and steeply dipping to the North.

- Granites
- Sediments
- Mafic
Ultramafic

13
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Figure 6 — Regional Geology showing proximity of major regional structures to Round Dam

Structure

The major regional structure proximal to the Round Dam Trend is the Zuleika Shear. This major
shear zone is interpreted to be East of the Trend, striking NNw to SSE. To the West of Round Dam is
a second major regional structure, the Ida Fault (Figure 6).

Gold mineralization along The Round Dam Trend is associated with shear related folding and shear
structures producing boudinaged quartz veins. The plunge of high-grade mineralization ranges
from -20° to -35° to the North. This is derived from the measured fold hinges, lineations and
boudinaged quartz veins in both diamond drill core and from mapping within the historical open
pits.

The proximity to the Zulieka Shear likely had a great impact on the amount of simple shearing that
occurred along the Round Dam Trend. This is observed in the shear jogat wWalhalla North,
with approximately 100m of wWest — East offset of the lithology and lodes. High-grade shoots form
on either side of the jog.

Other structures observed within the historical open pits at Federal Flag, walhalla are late
crosscutting strike slip faults. These faults offset mineralization at the metre scale. Late faults are
sometimes exploited by pegmatites which stope out mineralisation where they intersect the gold-
bearing lodes.

Alteration & Mineralisation

There are two main lode styles along the Round Dam Trend, contact lodes and the ultramafic quartz
lodes. The contact lodes between the mafic to ultramafic (Lynx Lode) are moderately altered
(biotite and silica) and mylonitised. The lode is dominantly hosted within the mafic unit at the
contact. Thin veinlets with pyrrhotite, galena and pyrite are common. The contact lodes between
the ultramafic unit and the Eastern sedimentary package are strongly silicified within common
concordant veining with strong pyrrhotite and arsenopyrite with minor pyrite. Minor biotite and
sericite are noted as bands or alteration zones depending on the localized mineralogy of
the Eastern sedimentary package. The Grizzly Lode is an ultramafic quartz lode.

Gold mineralisation typically occurs within the sheared and folded quartz veins, within mylonite
zones at the sheared contacts of lithological contacts. The lode alteration for the Lynx Lode is
extensive and can be over 20m intrue thickness, typically biotite-silica-pyrrhotite-pyrite.
The alteration within the ultramafic surrounding the Grizzly quartz lodes are less extensive and can
range from 1m to 5m of biotite-phlogopite-tremolite-silica, with common pyrrhotite-pyrite-galena.
The quartz veins range from thin veinlets (mm scale) to large (up to 5m thick) quartz blowouts. The
lodes hosted within the Eastern Meta-Sedimentary Package are veinlets to veins, with 1-2m wide
biotite-sericite-silica alteration halos. The sediment hosted lodes have a typical assemblage of
pyrrhotite and pyrite+/- arsenopyrite.

Weathering

The weathering profile along The Round Dam Trend is dependent on lithology and the presence and
intensity if shearing. vVariations in weathering are easily observed within RC chips, diamond core
and from the historic open pits along the Trend. The ultramafic unit has a relatively shallow
weathering profile with fresh rock within 5m to 15m of surface. The remaining lithologies along the
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trend are more weathered with fresh rock within30m- 40m of surface. Transitional rock
is approximately 20m - 30m thick.

DRILLINGTECHNIQUES

Modern exploration in the Round Dam area began in the early 1980’s. Numerous operators have
held the tenure since. Although a proportion of drilling data is from previous operators, it is
reasonably well documented and to industry standards of the time. In addition, OBM has added
significant drilling to the Round Dam deposit. All RC and diamond drilling at the deposit is deemed
suitable for resource estimation purposes. Previous operators include Texas Gulf, West Coast
Holdings Pty (Westcoast), Western Mining Corporation (WMC), Aberfoyle/Bardoc, Consolidated Gold
(Cons Gold), Davyhurst Project Pty Ltd (DPPL), Croesus, Monarch Gold Ltd, Eastern Goldfields
(EGS)/Swan Gold and WESCEF.

Texas Gulf

Texas Gulf drilled short 16m RC holes for laterites. WMC drilled vertical RAB holes. Westcoast drilled
RAB holes to a depth of 20m and RC holes to a depth of 40m. Samples were collected through a
cyclone, at two metre intervals, riffle split to approximately one kilogram and sent for analysis.

Aberfoyle/Bardoc

Aberfoyle/Bardoc drilled RAB, RC and Diamond holes. RAB and Diamond details generally unknown
but RC drilling used 4 and 6 inch diameter face sampling hammer.

Consolidated Gold/DPPL

Cons Gold drilled vertical RAB holes, survey details unknown. Two or four metre composites were
collected and sent for analysis.

DPPL RC drilling used a 4.25 to 5.5 inch face hammer with stabilisers. A three-stage riffle split was
used to take 4m composite samples. The Round Dam Local grid was used. RC collars were surveyed
by licensed surveyors to respective grids. The RC resource holes were downhole surveyed by
Eastman single-shot camera. Drilling was predominately inclined at between -50° and -60° towards
local grid east (~80° MGA Azi).

Croesus

Croesus RC drilling details unknown but assumed to use face sampling hammers. Various local
grids and AMG zone 51 were used. RC holes were routinely collar surveyed and downhole surveyed
using Electronic Multishot (EMS), GRYO, Eastman single shot or combination thereof. RAB holes
were drilled vertically, RC was inclined at between -50° and -60° towards local grid east (~80° MGA
Azi).

Monarch gold

Monarch RC drilling used a 4 inch blade or 5.5 inch diameter RC hammer. Drilling was completed
on various local grids and MGA. Holes routinely collar surveyed and RC holes downhole surveyed
using EMS, or GYRO at 5m interval average or Eastman single shot (28m interval average). All grade
control collars were surveyed by DGPS. Drilling is inclined at between -50° and -60° towards local
grid east (~80° MGA Azi). Grade control RC drilled vertically or 50° to 70° toward local grid east.

Eastern Goldfields

EGS/Swan Gold RC drilling was carried out using a Face sampling Hammer with 5.25" and 5.125"
diameter samples collected under cone splitter. Diamond core was taken as HQ3 to approx. 40m,
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then NQ2 to bottom of hole. All core was oriented by spear. Collar locations were surveyed by DGPS
and downhole surveys were collected using electronic multishot by the drillers. Subsequent to
drilling holes were open hole gyro surveyed by ABIMS where possible. The grid system used is
GDA1994 MGA Zone 51. Drilling was inclined at between -50° and -60° towards 80° MGA Azimuth.

Ora Banda Mining

Ora Banda RC drilling was completed using a 5.5 — 5.625 inch diameter face sampling hammer.
Some diamond core holes have RC pre-collars. Core diameters include PQ3, HQ3 and NQ2. All core
was oriented by Axis instrument. Drill hole collar positions were picked up by an OBM mine surveyor
using RTKGPS, subsequent to drilling. All downhole surveys were taken every 10m by Gyro. The grid
system used is GDA1994 MGA Zone 51.

Wesfarmers

wesfarmers (WESCEF) drilling targeted non gold elements, particularly lithium. RC drilling was by
the same drill contractor as Ora Banda with identical methods and procedures. Gold sampling was
from 4m composites scoop sampled from the 1m sample piles. Composite samples over 0.1¢/t
were 1m split.

SAMPLING AND SAMPLE ANALYSIS

Historical assay QAQC protocols used by companies prior to Croesus’s ownership (pre-2000) have
not been documented in any detail.

Croesus

Reverse Circulation (RC) 1m samples collected under cyclone. Composite results greater than
0.1g/t gold, were riffle split at 1m intervals, where samples were dry, and grab sampled where wet.

Croesus duplicated every 20th sample in the field. Gannet standards and blank samples made by
Croesus were submitted with split sample submissions. QAQC analysis of repeats was analysed by
Croesus for their drilling completed during 2000. Samples were analysed for Au by 50¢ Fire
Assay/ICPOES at Ultratrace in Perth.

Monarch

RC samples were riffle split and collected at 1m intervals. RAB samples were taken by scoop as 4
metre composites and 1metre end of hole samples. Grade control RC samples were collected as
2.5m or 1m samples either by cone splitter or scoop sample.

Monarch Gold submitted Certified Reference Material every 20th sample in RC drilling programs.
Duplicate samples were submitted every 25th sample for RC drilling. RC samples were submitted
to ALS laboratory for gold analysis by 50¢ fire assay. The Laboratory used for RAB samples is
uncertain. RAB samples were analysed for gold by Aqua regia with an Atomic Absorption
Spectroscopy finish. Grade control samples were submitted to SGS in Kalgoorlie for gold analysis
by 50¢ Fire assay.

Eastern Goldfields

Diamond samples were taken as half core samples, cut by Almonte saw. Sample intervals were
selected by geologist and defined by geological boundaries. Minimum sample length is 0.3m,
maximum 1.5m. RC samples collected from the cone splitter directly off rig into calico bags.
Samples were taken predominately as 1m spilt, with four metre composite samples taken outside
of the mineralised zones.
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EGS included commercially prepared standard samples and blanks in the sample stream at a rate
of 1:10. Swan Gold samples were sent to Bureau Veritas laboratory in Kalgoorlie. The samples were
analysed by Firing a 40g charge followed by AAS finish. EGS samples were sent to Intertek Laboratory
in Kalgoorlie for gold analysis by 50¢ Fire assay/ICP Optical Emission Spectrometry.

Ora Banda Mining

All RC samples were collected into calico bags from a rig mounted cone splitter. Initially four metre
composite RC samples were taken outside of mineralised zones, collected using a scoop from the
sample piles at the drill site. The one metre cone spilt samples were taken within the expected
mineralised zones. Later in the program, entire RC holes were 1m split sampled. Core sample
intervals were selected by geologist and defined by geological boundaries with a minimum length
of 0.3m.

Ora Banda inserts CRM standards and blanks every 25 samples for RC and surface diamond drilling.
The frequency rate of RC field duplicate samples was nominally 1 every 25 m. A 50 ¢ charge was
taken and analysed by fire assay Microwave Plasma-Atomic Emission Spectroscopy (MP-AES). From
July 2025 all core and RC sampling was crushed in the SGS on-site laboratory and the samples sent
to SGS Kalgoorlie for gold analysis by Photon assay. Transfer of analytical method from fire assay
to Photon assay followed a program of comparison assaying between Photon assay and Fire assay.

Wesfarmers

WESCEF samples sent for gold analysis were submitted by Ora Banda personnel using identical
procedures. Samples were prepared at the SGS site lab by crushing and pulverising (Fire Assay) or
crushing (photon analysis). Prepared samples were sent to SGS Kalgoorlie for gold analysis by Fire
Assay initially and more recently Photon assay.

ESTIMATION METHODOLOGY

Mineralised lodes were generally interpreted on E-W sections and flitches using Leapfrog™
software. Round Dam mineralisation comprises generally 60-70° west dipping, 350° striking parallel
lodes. The mineralisation follows along the contacts of the Ultramafic in the Hw and Fw as well as
internally in the Ultramafic. Mineralisation in the Hw mafic and Fw sediments is present but not
well constrained or defined. Interpretation of mineralisation was largely grade and lithology driven
from mostly RC drill data. Pit mapping, regional mapping and geophysics were also used. As the
lodes are generally contact following, the lithology model was used to assist interpretation
consistency along strike.

The resource model is interpreted to a 0.3g/t cut-off grade guided by presence and intensity of
quartz veining, alteration and sulphides as well as contacts between the lithology. A cumulative
frequency plot of the all the resource drilling revealed a slight inflection point near 0.3 g/t and this
value was taken to represent the boundary between mineralised and un-mineralised material. A
minimum of 2m downhole width above 0.3g/t defined a potential lode. Internal dilution was
sometimes greater than 2m, but this was accepted given reasonable continuity evident at the
0.3g/t cut-off. Sometimes lodes were pushed through drill holes with grades below 0.3g/t to
maintain continuity.

Raw assay samples were composited in Leapfrog™ software prior to estimation. Raw samples were
assigned to the mineralisation wireframe they fall within. Downhole compositing was completed
for each hole, the compositing starting from the point where the hole enters the wireframe.
Sampling within the mineralised domains at Round Dam is dominated by 1m RC intervals. Nearly
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100% of raw sample data from resource drilling at the Round Dam deposit is sampled at 1m
intervals.

Gold grades were estimated in a 3D block model within defined domains using ordinary kriging of
top-cut 1m composite samples. Estimation parameters were based on the spatial distribution of
data and the results of kriging neighbourhood analysis.

Variography to determine the spatial continuity, was applied to gold composites using Supervisor™
software. A normal scores (gaussian) transform was applied to the data to provide a clearer
indication of the ranges of mineralisation as the transformation removes the influence of the
highly skewed tail of the population distribution.

The variogram parameters were standardised to a sill of 1 and the modelled variograms were then
back transformed into raw space. Spherical structures were used for modelling the variograms.
Many ore lodes had insufficient data and or poorly structured variograms. The parameters from
modelled ore lodes were applied to these domains based on structural/geological similarity.
Search neighbourhoods were defined using Kriging Neighbourhood Analysis implemented in
Ssupervisor™. Top cuts were applied to mineralised domains where appropriate.

Ordinary Kriging was selected as the main method to estimate gold grades for the Round Dam
deposit where lodes are characterized by moderate to high CVvalues. Estimation of gold grade was
completed in Leapfrog™ software.

For some of the mineralised zones categorical subdomains were created and estimated with
Ordinary kriging. Thresholds for categorical subdomains are chosen from log probability inflections
that are representative of the geological understanding of grade populations. Typically, only a
single low-grade threshold was chosen to allow separation of lower grade zones from higher grade
zones within the lode. High grade sub-domains were estimated separately to the low grade sub-
domains using a hard boundary.

Lodes with a low number of samples or discrete lodes with a low coefficient of variation were
interpolated by Inverse Distance Squared (ID?).

The bulk density values were assigned based on the weathering state of the rock and lithology and
determined from over 2,465 drill core density measurements and downhole density
measurements calibrated for moisture content.

The model has been depleted to account for existing open pit mining.

CRITERIA USED FOR CLASSIFICATION

The model is classified as indicated and inferred based primarily on drill support, but also
considering geological and grade continuity and estimation quality.

Wireframe solids were constructed to encompass areas considered to adequately fulfil the
requirement to be classified as either, Measured, Indicated or Inferred:

 Measured - No areas of the current resource attained Measured status.

¢ Indicated - Areas with drill spacing up to approximately 25m x 25mN up to 25m x 40m along
strike and with reasonable confidence in the geological interpretation and grade continuity

¢ Inferred - Areas with drill spacing up to approximately 50m x 50mN up to 50m x 80m along
strike and where grade continuity is poorer as defined by a lower sample density, even
though geological continuity may be apparent.
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Areas of some lodes, particularly at depth have fairly low or no sample support and were not
classified.

CUTOFF GRADES AND MODIFYING FACTORS

Deswick™ software Auto Stope Designer (ASD) was used to produce solids with dimensions of 5mN
X 5mRL and a minimum width of 2.5m. Diluted grades (ore & waste) derived from the ASD’'s were
used to derive a series of optimised pit shells with contractor derived mining costs, projected
processing costs with a processing recovery of 95% and wall angles determined by geotechnical
assessment. All classified material (Indicated, Inferred) above 0.3g/t within the optimised
reporting shell was reported as open pit resource.
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Overview of Assumptions, Outcomes and Criteria for Classification

The Ore Reserve was estimated from the Mineral Resource estimates referred to in this
announcement. Aside from historical mining, no depletion of the Round Dam Mineral Resources
was required.

The Ore Reserve is reported as at 1 April 2026.

The Ore Reserve was generated from design studies using current costs estimates, geotechnical
parameters and dilution and recovery parameters.

Costs were derived from the FY26 budget process and recent contractor cost estimates specific to
the Round Dam open pits. Unit costs for haulage, processing and site overheads were estimated
based on scheduled process plant throughput using material above the economic cut-off grade.

The open pit Ore Reserve was estimated using a cut-off grade derived from a gold price of
AS$3,600/0z. Low Grade Ore and Stockpiles were incorporated based on a gold price of A$5,000/0z.
There are no existing economic surface stockpiles at Round Dam.

No Measured economic Mineral Resource occurs within the Round Dam mining envelope. All
Indicated economic Mineral Resource within the mining envelope was classified as Probable
within the Round Dam open pit Ore Reserve following the application of modifying factors. No
downgrading of the Ore Reserve classification was considered necessary.

Dilution parameters were validated through mining reconciliations of previous DGP open pit
operations. The resource model used as a basis for the Ore Reserve estimate was a sub-celled
Ordinary Kriged model. The dilution skin method was used to reflect the selective mining method
used at DGP.

A weight average process recovery of 95% was used in the estimate. This process recovery was
based metallurgical test work of fresh and transitional mineralisation with samples tested from
walhalla to Federal Flag North.

Geochemical testwork is underway for waste rock characterisation, it is assumed that its suitable
for industry standard WRL construction and rehabilitation. These results along with geotechnical,
hydrological, hydrogeological, environmental and closure design review will be required during the
next study phase.

Round Dam pits are fully contained within a granted Mining Lease owned 100% by Ora Banda
Mining. The WRL design extends across Mining and Exploration tenements, also wholly owned by
Ora Banda Mining. A mining lease application is underway to enable associated infrastructure.

Mining Method

The Round Dam deposit will be mined by open pit methods using selective mining techniques. Ore
and waste will be mined using conventional mining methods typically used in the Eastern
Goldfields. Load and haul will be done by 120 tonne class excavators and 90 tonne dump trucks.
This mining approach was successfully used for the load and haul of ore and waste on other Ora
Banda open pit projects. Drill and blast will be carried out using conventional diesel hydraulic
blasthole drills and blasting practices, typical of the West Australian Goldfields.
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Drill and blast will be carried out on 7.5 m benches using conventional diesel hydraulic blasthole
drills and blasting practices, typical of the West Australian Goldfields. The blast hole diameter will
be either 115 mm or 127 mm depending on pattern geometry and proximity to final walls.

Selective mining of the ore will be in the across strike direction and entail separating the blasted
waste from the ore at the hanging wall contact, excavating the ore, then separating the ore from
the waste at the footwall contract. Ore mining will be directly supervised by Ora Banda personnel.
Personnel designated as ore spotters will be present during the ore mining process and will be in
direct contact with excavator operators.

Processing Method

Ore is treated at the DGP using conventional carbon-in-leach (CIL) with some gold recovered via
gravity circuit. This is a standard gold processing flowsheet used throughout the industry for this
style of mineralisation. The process plant currently has a nominal throughput rate of 1.2 Mtpa
based on a grind size of 106 pm. Several Round Dam Trend deposits, including walhalla, Federal
Flag and Lady Eileen, have been successfully processed through the Davyhurst processing plant.

Test work on Round Dam ores was conducted in 2026. Based on the process plant design criteria
(106 pm, 24 hr leach) recoveries of transitional and fresh rock ranged from 93% to 99% for @ 95%
average with only 0.5% variation between 150-106pm. An average 52% gravity recovery. The overall
recovery was estimated to be approximately 95%.

Cut-off Grades

The cut-off grade used to define the economic material within the mining envelope allows for ore
haulage, crusher loading, processing, site G&A and corporate overhead contributions. Standard
state royalties and third party royalties were included. The cut-off grade for high grade at Round
Dam is estimated to be 0.7 g/t. The cut-off grade for Low Grade and Surface stockpiles is estimated
to be 0.5 ¢/t. The low grade material was considered as a blend material to produced a head grade
above the 0.7 g/t cut off.

A gold price of A$3,600 per ounce was used in the high grade cut-off calculation and whilst a gold
price of A$5,000 per ounce was used for the low grade cut-off calculation.

Estimation Methodology, and Modifying Factors

Dilution modelling for open pit Ore Reserves were completed using Auto Stope Designer (ASD
functionality in Deswik™ software. Mineable “stope” shapes are created to simulate practical dig
blocks. Dilution skins were added to both hanging wall and footwall of the mineralisation and
internal and edge dilution is included resulting from forming practical mineable shapes.

Aminimum ore mining width of 1.5 mwas applied in the dilution modelling process.A 0.5 mdilution
skin was applied to both hanging wall and footwall at Round Dam for all of weathering
classifications, resulting in the SMU of 2.5m wide. The average dilution is estimated to be 20% at
Round Dam. The dilution parameters were determined from a subjective assessment of
operational performance at other DGP pits (e.g. Missouri and Riverina).

The ASD optimisation shapes with an average grade below 0.7 ¢/t and above 0.5 g/t were classified
as Low Grade. This material was considered as blend material for the purpose of this Ore Reserve
and produced a head grade above 0.7 g/t.

A diluted resource classification (RESCAT_DIL) was created by assigning the dominant RESCAT code
of each SMU dig block.
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Background grades were estimated into the resource model and were included in the dilution
modelling. Dilution grades were estimated to be 0.11 g/t for Round Dam.

Ore loss was applied in the ASD process as a result of the variation between mineralised lode
geometry and practical dig block geometry. In addition, a nominal 5% loss was applied in the
mining schedule, to account for further mining losses occurring through normal operations.

Pit Optimisation

Pit optimisation for the Ore Reserve case was completed using GEOVIA Whittle and the same project
inputs used for the PFS optimisation, including (but not limited to) mining method and selectivity
assumptions, Deswik automated dilution shape (ASD) mining shapes, ore loss assumptions,
contractor-derived mining cost basis and Mining Cost Adjustment Factors, ore haulage to the
Davyhurst processing facility, processing cost estimates, site and corporate overhead
assumptions, metallurgical recovery assumptions, royalties and refining charges, and the
preliminary geotechnical slope assumptions applied through Whittle slope sectors and domains.

The selected shells shown in Figure 7 report cash costs of approximately A$3,300/0z.

z

e

Figure 7 - Round Dam North Block Reserve case pit shells(blue) shown against PFS pit shells (ghosted)
Pit Design

The pit designs for Round Dam was informed by pit optimisations and assessment of the local
conditions and features, as well as geotechnical parameters. The pit optimisation and design were
validated against updated cost and revenue inputs for this Ore Reserve estimate.

Five practical pits were designed for the Ore Reserve. From north to south these were: Federal Flag
North, Federal Flag, wWalhalla North, walhalla and Mt Banjo. The proposed pits final depth will vary
from 65 m to 150 m. The batter angles will vary between 50° and 80°. Berms will be between 8 m
and 12 m in width, with the batter face heights of 15 m to 30 m. The parameters used were based
on geotechnical assessment. The pit ramp widths are designed for 27 m at 1:10 for dual lane and
16 m at 1:8 for single lane to accommodate 90t class haul trucks. Passing bays will be located at
switch backs and berms.

The Round Dam pits are shown in Figure 8.

22



Qe
Mineral Resource and Ore Reserve — Round Dam

Waste rock dump (WRD) designs were prepared for the Round Dam PFS to provide storage capacity
for waste mined from the ORE open pit designs. The designs comprised a Northern, Central and
Southern WRL both located to the west of the proposed open pits (Figure 8).

The western WRD locations were selected to avoid sterilising or disturbing potential exploration
targets interpreted on the eastern side of the pit corridor. The layout also provided relatively direct
waste haulage access from the pit ramp exits while retaining the eastern side for potential future
exploration and mine planning optionality.

The WRD designs were based on preliminary landform assumptions of 30 m high, 18 degree final
rehabilitation batters and 10 m berms. The designs were prepared as preliminary engineered
landforms suitable for mine scheduling and footprint assessment. Further geotechnical,
hydrological, geochemical, environmental and closure design review will be required during the
next study phase.
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Figure 8 — Round Dam open pit designs showing WRL, MOP and road layout
Geotechnical Design Parameters

The pit wall design parameters used for the Round Dam ORE pit designs were based on the pit
design parameter assessment completed in April 2026. The assessment considered previous
inspections of existing open pit workings, historical technical reports, and geotechnical
assessment work from waihi, together with subsequent Round Dam-specific geotechnical drilling
and logging. The Round Dam-specific work included geotechnical diamond holes drilled between
the Federal Flag and walhalla pits, targeting sedimentary and ultramafic units and lithological
boundaries and geotechnical logging of other drillholes.
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