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Chairman’s Letter

CHAIRMAN’S LETTER 

Dear Shareholders and Noteholders 

The past year has marked a significant turning point for Nagambie, with the successful finalisation of an earn-in joint 
venture with Alkane Resources providing an exciting opportunity to accelerate the development of our flagship Gold-
Antimony Project at the Nagambie Mine. 

Earn-In Joint Venture with Alkane Resources 

The Board unanimously supported this arrangement as the best pathway to unlock the potential of our flagship project 
while protecting shareholders from the substantial capital requirements of advancing it. We knew we had found a major 
partner who, after thorough investigation and due diligence, was prepared to invest serious capital which the company 
did not have. This enables the project to be advanced without further capital and operational expertise being required 
from Nagambie. 

Junior explorers face a significant challenge advancing a high-quality deposit toward development. It requires capital, 
infrastructure, and operational expertise. The conventional way is to raise equity, dilute shareholders, and then repeat 
this process again. It is slow, expensive, uncertain and still leaves some of the hardest questions about mine 
development largely unanswered. 

Under our agreement Alkane will undertake and fund exploration, evaluation activities and related studies over our 
Mining Licence MIN 5412 and Exploration Licence EL 5511. Alkane are now 7 months into a 12-month option period 
during which it may withdraw, in which case operatorship and 100% of all assets will revert to Nagambie. Alternatively, 
it may sole-fund expenditure to earn a 60% or 80% joint venture interest, and our flagship project advances with serious, 
committed capital provided by a major ASX and Canadian listed profitable gold and antimony mining partner. 

Importantly, Alkane operates the Costerfield gold-antimony mine just 40 kilometres from Nagambie. Its existing 150,000 
tonne per annum processing plant which is capable of major expansion, together with underground mining equipment 
and experienced workforce, offer significant potential advantages. Access to available Costerfield processing capacity 
substantially reduces the capital, time and operational costs associated with establishing a standalone mining 
operation. 

Progress of Earn-In Joint Venture  

Initial drilling results received from Alkane have confirmed the continuity and high-grade nature of the gold-antimony 
system at Nagambie, reinforcing our belief that there is great potential for our project and for the resource to continue 
to grow.  

Significantly, Alkane stated in its September quarterly report: ‘Results continue to highlight strong similarities with 
the Costerfield gold-antimony system and demonstrate significant resource growth potential, with 
mineralisation remaining open at depth and along strike. Ongoing drilling is focused on further defining the 
extent of the system and assessing additional exploration upside across the project.’ 

Alkane completed 5,937 metres of diamond drilling in the September quarter. Logging and assaying have so far been 
completed for only the first three holes, representing less than 30% of the metres drilled. We therefore look forward to 
continuing good news and further results in the December quarter and beyond.  

Advancing Our Other Projects 

Alongside the progress at Nagambie, we are preparing to commence exploration drilling at our 100% owned Wandean 
and Whroo projects, with drilling expected to begin in the December quarter. Both projects remain under-explored and 
offer promising gold and antimony potential, supported by encouraging high-grade results from soil sampling and limited 
historical drilling. A recent share placement to a drilling company will fund the first $248,000 of diamond drilling. 

Thank You 

I would like to thank the Company’s very supportive and patient shareholders and noteholders; my fellow directors; the 
CEO and his team; our earn-in joint venture partner Alkane Resources; Golden Camel Mining; and our various 
consultants for their excellent work during the year. 

Kevin Perrin 
Chairman 

2 November 2026 
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CEO’s OPERATIONS & EXPLORATION REVIEW 
EARN-IN JOINT VENTURE (ANJV) WITH ALKANE 

On 9 April 2026, the earn-in joint venture between Nagambie and Mandalay Resources Costerfield Operations Pty Ltd 
(Mandalay), a wholly-owned subsidiary of Alkane Resources Limited (Alkane) (ANJV) commenced. The ANJV tenements are 
Nagambie’s Mining Licence MIN 5412 and surrounding Exploration Licence EL 5511. Alkane can earn-in by sole funding under 
one of two pathways: 
 

• 60% interest — Alkane to solely fund A$12.5m within 3 years; or 
• 80% interest — Alkane to solely fund an additional A$15.0m (total A$27.5m) within 5 years. 

Joint Venture: On completing either earn-in pathway, an unincorporated joint venture forms with Alkane as Manager. Costs 
and voting are proportional to participating interests. If Nagambie's interest dilutes below 10%, it converts to a 2% Net Smelter 
Royalty (NSR) capped at A$20m total. 
 
Costerfield Access: Alkane will make its Costerfield processing plant (currently 150,000 tpa but expandable by Alkane), 
Costerfield workforce, underground mobile equipment, and maintenance facilities available to the ANJV for mining and 
processing ore from the ANJV tenements. 
 
Nagambie retains 100% of its gold-antimony Whroo and Wandean Projects (refer Front Cover). 
 
ALKANE DIAMOND DRILLING AT THE NAGAMBIE MINE 
 
Alkane mobilised two diamond rigs to the West Pit at the Nagambie Mine and commenced drilling in June 2026. 
 
Alkane reported Nagambie Mine exploration results for three holes assayed (ADD001, ADD006 and ADD013) during the 
September quarter (“Report”), refer Alkane’s ASX announcement of 20 October 2026: “Alkane Drilling Confirms and 
Extends Gold-Antimony Mineral System at Nagambie, Victoria”. 
 
The Program Summary on page 1 of the Report includes: “Standout grades have been encountered in the C3 and C2 
veins that support previous drilling results ……. Additionally, the C2 zone has been intercepted a further 115m below 
the previously known extent, highlighting the open nature of the resource”. 
 
Alkane drilled 527m in June 2026 and 5,937m in the September quarter – a total to the end of September of 6,464m. The three 
holes assayed to date (ADD001, ADD006 and ADD013) total 1,868m in length. That is, approximately 29% of the total metres 
drilled have been logged, sampled and assayed, and approximately 71% of the metres drilled remain to be assayed and 
reported.     
 
Figures 1 and 2 (refer pages 3 and 4) show the drill traces for the three holes reported in relation to the current main veins in 
plan view and cross-section view respectively. ADD013 is one of the deepest holes ever drilled at the Nagambie Mine (refer 
Figure 2) and extended the C2W lode 115m down-dip.  
 
Mineralised veining at the Nagambie Mine is influenced by contrasts within the sedimentary sequence. Sandstone-rich intervals 
are commonly silicified, fractured and extensively veined, while finer-grained shale and siltstone units host bedding-parallel 
quartz structures and sericite alteration. Logged marker shale units have established the sequence.  
 
Figure 3 (refer page 5) shows the sedimentary units dipping moderately to the west from the east end of the East Pit and 
dipping more steeply to the west of the West Pit. That is, the large anticlinal structure that gives rise to the mineralisation at the 
Nagambie Mine is broadly east-west-trending and doubly plunging, both north to south (as previously understood) and east to 
west. This additional understanding is important for future Alkane drill planning and targeting.  
  
Figure 3 also shows the current “C-Vein” system beneath the West Pit - totally open at depth, to the east, and to the west at 
depth.  
 
The highest gold assay reported was 24g/t Au in the ADD001 intersection of the C3 lode (refer Photo 1 on page 3) which 
shows the gold-antimony overprinting mineralisation system.  
 
The highest antimony assay reported was 30.9% Sb in the ADD013 intersection of the C2W lode (refer Photo 2 on page 3) 
which shows the stibnite-rich mineralisation 115m down-dip of previous drilling and supporting a >250m vertical lode extent. 
 
Better grade intersections reported included: 
 

o ADD001 intersected 17.0g/t Au and   5.9% Sb over 1.25m from 156.53m downhole in the C3 vein; 
o ADD001 intersected   4.6g/t Au and 20.6% Sb over 0.40m from 306.70m downhole in the C2W vein; 
o ADD006 intersected 12.6g/t Au and   0.1% Sb over 0.36m from 224.54m downhole in the C2W vein; and 
o ADD013 intersected   2.1g/t Au and 17.3% Sb over 0.39m from 592.94m downhole in the C2W vein. 
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Photo 1     ADD001 intersection of C3 lode, showing the Au-Sb overprinting mineralisation system 

Photo 2     ADD013 intersection of deep stibnite-rich shear vein correlated with the C2W lode 

Figure 1     Plan of West Pit, veins, and the ADD001, ADD006 and ADD013 holes reported (dark blue) 
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Figure 2     W-E Section showing ADD001, ADD006 and ADD013 drill traces and intersections 

GOLD-ANTIMONY EXPLORATION & MINING TENEMENTS 

The Company’s tenements as at 30 June 2026, all 100%-owned1 and totalling 718.5 sq km, are listed in Table 1 below. 

Nagambie has received notice from Resources Victoria regarding a reassessment of the rehabilitation liability for MIN5412. 
The Company is liaising with Resources Victoria on the recalculation.  The bond is currently $500,000. 

Table 1   Nagambie Resources’ Tenements as at 30 June 2026 
Tenement Number Tenement Name sq km 

1 MIN 5412 Nagambie Mining Licence 3.5 

2 EL 5430 Bunganail Exploration Licence (Wandeen Project) 160.0 

3 EL 5511 Nagambie Central Exploration Licence 21.0 

1 MIN5412 and EL5511 are subject to the ANJV with Alkane.  They remain 100% owned by Nagambie as of 30 
September 2026. 
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Tenement Number Tenement Name sq km 

4 EL 6158 Rushworth Exploration Licence  
(Whroo Goldfields Project) 

46.0 

5 EL 6352 Miepoll Exploration Licence 342.0 

6 EL 6508 Tabilk Exploration Licence 33.0 

7 EL 6748 Waranga Exploration Licence 102.0 

8 EL 6937 Nagambie East Exploration Licence 2.0 

9 EL 7265 Nagambie Town Exploration Licence 5.0 

10 EL 7690 Nagambie South Exploration Licence 4.0 

Total North Waranga Domain, Melbourne Zone 718.5 

Figure 3     “C-Vein” system totally open at depth, to the east, and to the west at depth 

NAGAMBIE MINE OXIDE GOLD TOLL TREATMENT PLANT 

Under the Nagambie Joint Venture (NJV), Nagambie Resources and Golden Camel Mining Pty Ltd (GCM) are planning for the 
construction and operation of a 300,000 tonnes per annum oxide-gold toll treatment facility at the Nagambie Mine. 

GCM is the Manager of the NJV and will, subject to raising the necessary funds, pay 100% of all infrastructure, construction 
and commissioning costs. After commissioning, all revenues and operating costs are to be shared 50:50. Initial feed for the 
oxide plant is planned to be trucked from GCM’s Golden Camel Mine. 

During the year, GCM continued to seek the required funding for the treatment plant with external parties. 
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Additional ASX Information 
Additional information required by the ASX Ltd and not shown elsewhere in this report is as follows. 
The information was current as at 30 October 2026. 
Number of holders of securities 
Ordinary share capital 
1,284,294,534 fully paid ordinary shares are held by 1,488 individual shareholders. All the shares carry 
one vote per share. 
Unquoted Options 
172,453,842 unquoted options are held by 79 individual optionholders. Options do not carry a right to 
vote. Details for the various series of unquoted options are set out below. 
Unquoted unsecured convertible notes 
7,325,000 unsecured convertible notes, with a total face value of $586,000 are held by 6 individual noteholders. 
The notes do not carry a right to vote. 
Buy-Back 
The company does not have a current on-market buy-back. 
Distribution of holders of ordinary shares 

 
The number of holders with an unmarketable parcel was 505, holding a total of 7,127,442 amounting to 0.56% of 
the Issued Share Capital. 

Substantial Shareholders 

 
Distribution of holders of unlisted options 

 
Distribution of holders of unquoted convertible notes 

 
Optionholders holding greater than 20% of the unquoted options 

Optionholder Options held % held 
None N/A N/A 

Convertible Noteholders holding more than 20% of the unquoted convertible notes 

 
 

Shareholding Ranges Holders Total Shares % Issued Shares
above 0 up to and including 1,000 75 8,513 0.00%
above 1,000 up to and including 5,000 71 252,556 0.02%
above 5,000 up to and including 10,000 83 718,057 0.06%
above 10,000 up to and including 100,000 653 30,249,914 2.36%
above 100,000 606 1,253,065,494 97.57%
Totals 1,488 1,284,294,534 100.00%

Holder Name Shares % Issued Shares
KEVIN PERRIN 233,688,367 18.20%
ALKANE RESOURCES LTD 166,666,667 12.98%

Holding Ranges Holders Unlisted Options % Unlisted Options
above 0 up to and including 1,000 - - -
above 1,000 up to and including 5,000 - - -
above 5,000 up to and including 10,000 - - -
above 10,000 up to and including 100,000 1 96,153 0.06%
above 100,000 78 172,357,689 99.94%
Totals 79 172,453,842 100.00%

Holding Ranges Holders Convertible Notes % Convertible Notes
above 0 up to and including 1,000 - - -
above 1,000 up to and including 5,000 - - -
above 5,000 up to and including 10,000 - - -
above 10,000 up to and including 100,000 - - -
above 100,000 6 7,325,000 100.00%
Totals 6 7,325,000 100.00%

Series 10 Noteholder Notes Held % Issued
  MR ANDREW GEOFFREY EGAN & MS CECILIA MARGARET EGAN <EGAN EXECUTIVE S/F A/C> 2,500,000 34.00%
  PETER J WOODFORD PTY LTD 2,500,000 34.00%
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Unquoted options over unissued shares 

 

The names of the twenty largest holders and their shareholding in the quoted shares 

 

Exercise Price Grant Date Vesting Date Expiry Date Number
$0.111 26-Nov-21 26-Nov-21 26-Nov-26 14,650,000
$0.099 25-Nov-22 25-Nov-22 25-Nov-27 17,650,000
$0.098 4-Dec-23 4-Dec-23 4-Dec-28 22,650,000
$0.100 28-Nov-24 28-Nov-24 28-Nov-29 19,400,000
$0.026 12-Aug-25 12-Aug-25 12-Aug-27 46,153,842
$0.070 1-Dec-25 1-Dec-25 1-Dec-30 19,150,000
$0.018 4-Dec-25 4-Dec-25 4-Dec-27 32,800,000

Total 172,453,842

Rank Holder Name Shares % Issued
1 ALKANE RESOURCES LTD 166,666,667 12.98%
2 VINDA PTY LTD < K J PERRIN FAMILY A/C> 134,483,484 10.47%
3 PPT NOMINEES PTY LTD 86,748,968 6.75%
4 ADARE MANOR PTY LTD <ADARE MANOR SUPER FUND A/C> 61,058,483 4.75%
5 SOUTHERN CROSS GOLD LTD 53,361,046 4.15%
6 AMRF HOLDINGS PTY LTD <AM RETIREMENT FUND A/C> 38,000,000 2.96%
7 BNP PARIBAS NOMS PTY LTD 24,925,140 1.94%
8 CYPRON PTY LTD <THE M W TRUMBULL S/F A/C> 22,068,772 1.72%
9 ORCADRILL PTY LTD 20,000,000 1.56%
10 PRECISION SUPER PTY LTD 18,512,302 1.44%
11 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 18,385,059 1.43%
12 CITICORP NOMINEES PTY LIMITED 17,003,378 1.32%
13 HEPSBOURNE PTY LTD <RD JOHNS MEDICAL PL SF A/C> 15,004,514 1.17%
14 BNP PARIBAS NOMINEES PTY LTD <CLEARSTREAM> 12,025,058 0.94%
15 B & M LAWS SUPER FUND PTY LTD <B & M LAWS SUPER FUND A/C> 12,000,000 0.93%
16 MR ANDREW GEOFFREY EGAN & MS CECILIA MARGARET EGAN <EGAN EXECUTIVE S/F A/C> 11,740,217 0.91%
17 CORD INVESTMENTS PTY LTD <ANDREW C FERGUSON S/F A/C> 11,500,000 0.90%
18 MORTANGI HOLDINGS PTY LTD <NEWBEACH A/C> 10,470,201 0.82%
19 RELUM PTY LTD <STUBBE SUPER FUND A/C> 9,919,852 0.77%
20 AMW INVESTMENTS PTY LTD 9,679,487 0.75%

Top 20 Total 753,552,628 58.67%
Total Issued Capital 1,284,294,534 100.00%
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