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The Burke & Wills lode forms a continuous high-grade shoot which has now been drilled over
a 260m strike and remains completely open along strike and at depth.

Strong copper gold mineralisation was intersected on the southern end of the Burke & Wills
lode with pXRF results of 6m @ 3.7% Cu from 77m including 3m @ 6.1% Cu from 77m
recorded in BWRCO030 (Figure 12).

SHAMROCK PROSPECT (CNB 82.5%, DCX 17.5%)

A total of 8 RC holes for 1,188m targeted the Shamrock Prospect in a maiden drilling program
of wide spaced RC drilling. Results from the drilling have been received, revealing a greater
than 750m corridor of copper gold sulphide mineralisation with results up to 7m @ 1.1% Cu
from 76m including 4m @ 1.5% Cu from 76m (Figure 13). Copper gold mineralisation is
interpreted to be controlled by a NNE striking structure with NNW striking mineralised splays.

The first pass drilling results are considered to be encouraging considering the very wide hole
spacing of up to 380m.

Figure 13. Shamrock Plan showing first pass RC drill results.
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LADY DON PROSPECT (CNB 82.5%, DCX 17.5%)

A single vertical RC drill hole was drilled targeting a Nil Desperandum style breccia shoot
orientation. Favourable host lithologies were intersected including biotite schist however no
significant copper sulphide mineralisation was intersected. Importantly no source for the
strong IP chargeability anomaly was intersected in the drill hole and given the success of IP in
the area, the source of the Lady Don IP anomaly remains a highly prospective target. The Lady
Don historical workings are located immediately west of the drill hole and will be directly
targeted in 2023.

DUCHESS PROSPECT (CNB 82.5%, DCX 17.5%)

Results have been received from two diamond drill holes and one RC drill hole completed
targeting the Duchess Prospect (Appendix 1).

Hole DCDDO002 was drilled under the main Duchess mine shaft, representing the first drill hole
to target beneath the historically mined high-grade deposit. The hole intersected an intensely
oxidised fault gauge zone from 638.7m to 663.4m and was forced to be abandoned. Assay
results from this fault zone were only weakly elevated in copper. Further up the hole, a zone
of copper sulphide mineralisation was encountered with results of 1.9m @ 1.1% Cu from
374.8m including 0.6m @ 2.7% Cu from 374.8m.

Hole DCDDO003 targeted the western IP anomaly, intersecting broad zones of variably
disseminated chalcopyrite, pyrite and pyrhotite within quartzite and amphibolite. Results of
up to 24m @ 0.5% Cu, 0.01 g/t Au from 404.6m were recorded.
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Figure 14. Mount Hope, Nil Desperandum and Lady Fanny I0CG corridor plan.
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Further information regarding the Company can be found on the Company’s website

www.carnabyresources.com.au

For further information please contact:
Robert Watkins, Managing Director
+61 8 9320 2320

Competent Person Statement

The information in this document that relates to exploration results is based upon information compiled by Mr Robert Watkins.
Mr Watkins is a Director of the Company and a Member of the AUSIMM. Mr Watkins consents to the inclusion in the report of
the matters based upon the information in the form and context in which it appears. Mr Watkins has sufficient experience which
is relevant to the style of mineralisation and type of deposit under consideration and to the activity which is undertaken to qualify
as a Competent Person as defined in the December 2012 edition of the “Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves” (JORC Code).

Disclaimer

References may have been made in this announcement to certain ASX announcements, including references regarding exploration
results, mineral resources and ore reserves. For full details, refer to said announcement on said date. The Company is not aware
of any new information or data that materially affects this information. Other than as specified in this announcement and the
mentioned announcements, the Company confirms that it is not aware of any new information or data that materially affects the
information included in the original market announcements and, in the case of estimates of Mineral Resources, Exploration
Target(s) or Ore Reserves that all material assumptions and technical parameters underpinning the estimates in the relevant
market announcement continue to apply and have not materially changed. The Company confirms that the form and context in
which the Competent Person’s findings are presented have not been materially modified from the original market announcement.

Recently released ASX Material References that relate to this announcement include:
Mount Hope Discovery —37m @ approx. 5% Copper, 16 November 2022
Excellent Metallurgical Results - Greater Duchess Project, 7 November 2022
Phenomenal Results From Mount Hope - 60m @ 3.1% Copper, 13 October 2022
Mount Hope Delivers —30m @ 3.0% Copper, 28 September 2022

Mount Hope Discovery —75m @ 1.7% Copper, 7 September 2022

Greater Duchess Update - 75m Copper Sulphide Vein at Mt Hope, 18 August 2022
Copper Sulphides Intersected at Mt Hope & Lady Fanny South, 29 July 2022
Greater Duchess Update - Booming IP Anomaly at Mount Hope, 14 July 2022
Major New IP Anomalies Light Up 3km Greater Duchess Corridor, 23 June 2022
High Grades Continue at Greater Duchess, 17 June 2022

Lady Fanny Growth Continues,32m @ 2.6% Cu at Greater Duchess, 20 May 2022
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APPENDIX ONE

Details regarding the specific information for the drilling discussed in this news release are included below in Tables 1 — 2.

Total Depth Interval | Cu Au
Prospect Hole ID | Easting | Northing RL Dip | Azimuth D(erz;h From (m) (m) % /9
182 7 0.6 | 0.02
MHDDO024 | 376877 | 7658955 451 -63.9 3145 454 276 44 14 0.2
Incl 277 325 1.8 0.2
113 41 1.8 0.2
Mt Hope MHRCO035 | 376822 | 7659115 459 -61.0 133.6 177 Incl 118 15 3.4 03
North
44 1 1.2 0.8
MHRC036 | 376818 | 7659117 460 -66.7 130.1 300 215 12 07 | 003
105 42 1.3 0.2
MHRCO038 | 376794 | 7659029 469 -82.2 310.8 250 Incl 107 21 20 03
17 2 0.6 0.1
125 14 0.9 0.1
MHRCO039 | 376576 | 7658404 466 -66.9 131.6 250 147 56 0.8 0.1
Incl 164 11 1.7 0.2
220 7 03 | 0.02
Mt Hope 45 14 04 0.1
Central MHRC044 | 376771 | 7658356 457 -54.9 130.0 126 Incl 49 1 22 01
192 6 2.3 0.2
Incl 194 3 4.2 0.4
MHDDO048 | 376727 | 7658453 460 -55.0 221.9 326 210* 10 04 | 0.02
237 24 1.7 0.2
Incl 250 1 2.9 0.3
MHRC040 | 376533 | 7658473 463 -55.1 219.8 250 28.0 1.0 0.5 | 0.04
Binna Burra
MHRC041 | 376491 | 7658434 479 -54.4 2204 130 15 5* 0.3 | 0.01
SHRCO01 | 374374 | 7647478 404 -55.1 90.8 120 20 5* 0.5 0.1
SHRCO002 | 374311 | 7647453 406 -55.5 90.7 300 NSI
SHRCO04 | 374439 | 7647849 405 -54.7 91.6 300 NSI
61 6 1.1 0.1
SHRCO05 | 374350 | 7647430 407 -55.2 90.2 138 122 3 08 05
Shamrock 20 5* 0.3 0.1
76 7 1.1 0.1
SHRCO06 | 374473 | 7647765 405 -54.9 91.1 130 Incl 76 4 15 01
118 2 0.5 0.2
15 2 0.7 0.1
SHRCO07 | 374429 | 7647632 403 -53.9 92.8 100 40 - 04 01
SHRCO08 | 374187 | 7647078 419 -54.5 271.1 100 27 8* 0.5 0.2
171 1 1.5 0.2
189 1 0.2 0.0
Nil NLRC107 | 372972 | 7646085 400 -89.6 158.2 300 236 4 02 04
Desperandum 247 5 1.2 0.1
NLRC119 | 373527 | 7646800 391 -89.6 172.5 300 NSI
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