Lefroy Exploration




This presentation contains summary information about Lefroy Exploration Limited (LEX) and is current as at 1 December 2021. The
information contained in this presentation is of a general nature and does not purport to be complete.

This presentation is not investment or financial product advice (nor tax, accounting or legal advice) and is not intended to be used for the
basis of making an investment decision. The information contained in this presentation has been prepared without taking into account the
objectives, financial situation or needs of individuals. Investors should obtain independent financial advice before making any investment
decisions.

This presentation contains certain “forward-looking statements” Forward-looking statements can generally be identified by the use of
forward-looking words such as, “expect”, “should”, “could”, “may”, “predict”, “plan”, “will”, “believe”, “forecast”, “estimate”, “target” and other
similar expressions. Indications of, and guidance on, future earnings and financial position and performance are also forward-looking
statements. Forward-looking statements, opinions and estimates provided in this presentation are based on assumptions and contingencies
which are subject to change without notice, as are statements about market and industry trends, which are based on interpretations of

current market conditions.

Forward-looking statements including projections, guidance on future earnings and estimates, are provided as a general guide only and
should not be relied upon as an indication or guarantee of future performance and may or may not occur. These statements involve known
and unknown risks, uncertainties and other factors associated with LEX and the mining exploration industry, many of which are beyond the
control of LEX. It is believed that the expectations reflected in these statements are reasonable, but they may be affected by market
conditions and a range of other variables which could cause actual results or trends to differ materially.

LEX disclaims any intent or obligation to publicly update any forward-looking statements, whether as a result of new information, future
events or results or otherwise except as required by law or regulation (including the ASX Listing rules).

LEX has prepared this presentation in good faith based on information available to it at the time of preparation. Neither LEX or any of its
directors, officers, agents, employees or advisors give any representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information, opinions and conclusions contained in this presentation.

Accordingly, to the maximum extent permitted by law, none of LEX, its directors, employees or agents, advisers, nor any other person
accepts any responsibility or liability whether direct or indirect, express or limited, contractual, tortuous, statutory or otherwise, in respect of,
the accuracy or completeness of the information or for any opinions contained in this presentation or for any errors, omissions or
misstatements or for any loss, howsoever arising, from the use of this presentation.
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Lefroy Exploration Limited (LEX or Lefroy) controls a major tenement portfolio in three project areas in
Western Australia, with more than 637km? in the flagship Lefroy Gold Project (LGP) near Kalgoorlie
alone.

Lefroy Is targeting high-value gold and copper-gold deposits at the LGP capable of being rapidly
developed through systematic generative exploration.

The Lefroy exploration effort is underpinned by the $25 million Farm-in and JV with Gold Fields over
the western part of the LGP adjoining the Gold Fields St Ives mining operation.

In early 2021 drilling by Lefroy at Burns intersected an outstanding gold copper interval of 38m at
7.63g/t Au and 0.56% Cu from 134m down-hole, including: 27m at 10.1g/t Au and 0.74% Cu from
141m in the Eastern Porphyry. The Burns system is open, with further drilling underway to expand
the footprint of the intrusion related system.

At Eastern Lefroy, early stage aircore drilling at Coogee South prospect outlined the Catalina and
Bronte gold anomalies that are open, and with further drilling planned to extend both.

At Western Lefroy, JV partner Gold Fields elected to progress to Stage 2 of the Farm In and have
commenced massive land based Full Field Air Core drill program.

LEX has a small tightly capital structure means that is leveraged to exploration success.
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2021 Project Portfolio

Targeting high-value gold and nickel deposits capable of being rapidly developed
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Focus: undertake early stage Greenfields
exploration for gold and nickel deposits iIn
premier and emerging areas of Western
Australia

Lefroy Project: flagship gold project in
excess of 638km? of contiguous wholly owned
tenements, within 50km of Kalgoorlie

Lake Johnston Project: 198km? of granted
tenure prospective for nickel and gold located
immediately north of the Emily Anne nickel
mine held by Poseidon Nickel Limited (ASX:
POS

Glenayle Project: commanding 2738km? first
mover recent land acquisition in the
Proterozoic Salvation Basin considered
prospective for Ni sulphide mineralisation
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Systematic, generative exploration targeting high-value gold and
copper-gold deposits and delivering discoveries
The flagship Lefroy Gold Project, 50km south-east of Kalgoorlie, comprises two primary packages:

Eastern Lefroy (266km?): Burns, Red Dale and greenfield discoveries at Lucky Strike, Hang Glider Hill and Havelock
Recent exploration success at Burns following the Au-Cu discovery

Discovery and definition of the 80koz Lucky Strike gold deposit*

Western Lefroy (372km?): underpinned by $25 million Farm-in and JV with Gold Fields
Adjacent to Gold Fields’ +10 million ounce St lves gold operation
Multiple greenfield targets generated through foundation aircore drilling in 2019 on Lake Lefroy

Gold Fields recently elected to Stage 2 commitment of $15million to earn additional 19%

BOARD OF DIRECTORS CORPORATE STRUCTURE

Gordon Galt Non-Executive Chairman Issued capital 137.3m shares
Wade Johnson Managing Director
Michael Davies Non-Executive Director Optionsgn issue 0
Geoff Pigott Non-Executive Director Cash (Post November
placement) ~$6.5m (no debt)
MAJOR SHAREHOLDERS SHARES % Market capitalisation 36¢/share: ~$49.4M
Gold Fields 21.6m 15.7
. . Top 20 ~69%
Michael Davies 14.8m 10.8
Other Directors 10.7m 7.8 Board ownership ~18.6%

*Refer-LEX ASX release 20 May 2020
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Lefroy Gold Project-District Context

Flagshlp prolect |n a hlghly gold endowed gold district of the Eastern Goldfields

TENEMENT HOLDINGS

[JLex- L.efI‘OjPFOjE.TCt

- ot iviiieiind Discovering new gold systems in a
 Siver Laks commanding wholly owned large land

 Black Cat package within world-class gold
| producing district

F
™
=t
“
=]
<
m
>
=4
o
-
QO
=
o
=

Project area bounded by major
regional structures that control gold
mineralisation in the district

Adjoins Gold Fields St Ives Gold
Operation the area of consistent
focused high exploration budget
expenditure

Bracketed by the 350,0000z pa St
lves and the 130,0000z pa Silver Lake
Resources Limited Mt Monger

| - Operations
| A Vo & e Strategically located near five
T operating gold mills that have a
20 combined milling capacity of 8.4mtpa

iometers .. Higglnevill®y® ’ provides commercial options

Geology adapted 6

from GSWA
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Focussed on a new style of high grade LAND & EXPLORATION FOCUS
gold-copper mineralisation within a tier
one gold province Commanding wholly owned large
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T g;._ prospective land package within
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Burns & Lake Randall

Looking East

Discovery RC hole
February 2021

Primary exploration focus
throughout 2021

Initial baseline exploration
at Burns more recently
progressed to expand the
footprint of the intrusion
related system

Aircore drilling currently
underway testing multiple
targets including Kennys
Dream within Lake Randall

F
®
==
q
o
==
i
><
=a
o
-
QO
=
o
—




Burns —Phase 1 -Discovery Program

A 22-hole combined RC and diamond drill program was completed in Jan-Feb 2021 principally
targeting the northern and down dip extensions to the Burns system outlined by the previous
explorer. Two holes ( LEFR259 & 260) evaluated the eastern side of the magnetic anomaly *

Drillholes Jan-Feb 2021 Drilling 407400 Drillholes
Max g/t Au

Max g/t Au (=) RC Precollared Diamond Holes
¥ RC diill holes - , LATE RANBYALIL

Previous Drilling
) Diamond drilling
o N Eastern Porphyry Zone
O Aircore 7 o) . Caaleid
; N, 60m @ 5.22g/t Au
0.4% Cu

r 112-172m
LEFR260 Basalt Zone %, incl 20m @ 12.2g/t Au

60 ; it 49 OBUDDOD1 1
RS Ao e
N . 0.2% Cu from 184.5m ) E
incl 20m @ 12.2g/t Au & 0.87% 55.95m@0.5 gt Au | y
144-164m 0.2% Cu from 229.85m
{Incl.0.9m@4.5 g/t Au
2.6% Cu from 256.4m

Basait Zone
OBUDD001 - 7 : LEFR272
38.5m@0.5 g/t Au o 23m0% a;)u./ﬂ::t.:u‘t»l\u d - 2y o
0.2% Cu from 184.5m e - -38% Cu : : OBURCO021
24-52m 12m@1.5g/t Au

55.95m@0.5 g/t Au = e 1
0.2% Cu from 229.85m or ; 0.5% Cu from 27m |

(Incl.0.9m@4.5 g/t Au ; i LAKE RANDALL
g Basalt Zone
2.6% Cu fi 256.4 : - L il e
u from m ] LEFR271 B -o ;ﬁ - '

62m @ 0.47g/t Au A VWar 500%35;:% 1
0.45% Cu > # 1 A m(@0.9g/t Au
ss-1{;0m \ ! 0.5% Cu from 24m

---I.-'h L -‘--.-“-l-‘------- T B y

Jan-Feb 2021 Drilling

OBURCO011 (+) RC Precallared Diamand Hales

32m@1.7g/t Au
0.6% Cu from 76m s ¥t RC drill holes
Previous Drilling

LEFR271 > L
62m @ 0.47g/t Au & 0.45% Cu e OBURC032 { Diamond drilling
o v S 12m@1.3git Au O Re

68-130m k

incl 30m @ 0.57g/t Au & 0.63% Cu s B Dafi cu feomit o O Aircore
. it ; " o
NS o O = O . 'Y Prefix OBURC, OBUDD

=

*Refer-LEX ASX release 23 February 2021
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AG Drlihols e Detailed 25m line spaced aeromagnetic
ax g/t Au o
D R S T 250 survey completed in August 2021*
BIFs N L7 8 ©1-25
— N » ' s, N\ =" : ©025-1.0
\ LRI - ®0.1-025
) Multiple Discrete \ S5 Ny < » <010 e The Burns Au-Cu-Ag prospect has a
Magnetic Anomalies ' . .- c ang c o
N distinctive, positive, aerial magnetic
Eastern Lefroy - Non JV . :
DWe;tem Lerr:y-GmdFields signature due to strong magnetite

Farm In & JV

alteration of the porphyry and basalt

-
-

= N\

¥ 1 - - : &8 . . .
LAt L rocks that host the mineralisation
= ::"Tn‘,\' . g
g ‘ii/ _._ e Results from the survey refined and
R - v improved knowledge of the magnetic
_,_ “ .
| Vi, ; signature of the rock sequence beneath
74 i Lake Randall and its adjacent shoreline
" ¥
' f n U A ERSUONT/R e v o o o o o o o g o o o o o
¥ ol Fiblds - Pl S . i . . . .
RN | A B & o * Six new magnetic anomalies with

signatures similar to Burns were detected
ok W : by the survey. The anomalies define a
~ é S O - corridor of dioritic intrusions, each of
A A " o fid TMI RTP Tilt angle . . . .
which is considered prospective for
mineralisation.

10
*Refer-LEX ASX release 29 September 2021



Burns Tenement

The intrusion has only been partially explored by shallow aircore drilling and is considered a
priority exploration target in FY 2022 for an intrusion related copper gold system*

i | * The detailed aeromagnetic survey has
Pending Assay
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_ Nl e>50 c .

------ EJOY == Rt enhanced the quality of the imagery
- g L = Multiple magnetic anomalies  now
. e u.\-:" ) = - o — - : . .
i X | recognised along a 3000m corridor

N - - c -
& !‘§ coincident with a +200ppm Cu anomaly

SMITHERS

: _—
KENNY’S
'./ DREAM

L4

= A Stage 1 17 RC hole drill program was
recently completed as a proof-of-
concept evaluation of each anomaly-
Onshore-results pending

-
+

= Results to date-One hole on the edge
of the Lovejoy anomaly, intersected

kg b Ve A% o el altered diorite host rocks and ended in

SV T s 1.5% copper mineralisation*

'_ i 47,2 g = Stage 2 aircore drilling program is

— underway in Lake Randall-offshore
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Burns —Phase 2 -Baseline Program

A 5 -hole diamond drill program evaluated the Eastern Porphyry on the Baseline drill section to
follow up and characterise the intersection in LEFR260. Four additional diamond holes drilled on

LEFR291
2m @ 3.96 g/t Au
incl im @ 7.58 g/t Au
from 284m

LEFR270
36m @ 0.49g/t Au
0.5% Cu from 34m |¥
incl 31m @ 0.55g/t Au
0.6% Cu from 35m

LEFRD262
27.4m @ 1.93g/t Au
0.22% Cu from 219.8m
incl 1.0m @ 33.7g/t Au
0.93% Cu, 6.0g/t Ag
from 226.8m

il
LEFR289
244m @ 0.10g/t Au
0.14% Cu from 20m

24m @ 0.5g/t Au

0.12% Cu from 306m to EOH|

the adjacent 40N and 40S sections.

LEFR290
6m @ 0.2% Cu from 44m
11m @ 1.45 g/t Au
0.1% Cu from 108m
incl 2m @ 5.04 g/t Au
0.13% Cu from 114m

Drillholes

Max g/t Au

e >50

® 25-50
1-25
0.25-1.0

R L

---__-":------I-a---*

0.1-0.25
* <<0.100.10
o Assay pending

and 3m @ 5.96 g/t Au
0.29% Cu from 166m

LEFRD284

48m @ 0.59g/t Au
0.31% Cu from 84m

LEFR260

38m @ 7.63g/t Au
0.56% Cu from 134m

and 27m @ 10.1g/t Au
0.74% Cu from 141m

Jan-Oct 2021 Drilling
(_E} RC Precollared Diamond Holes

5¢ RC drill holes
/\ Diamond drill holes
(UBE  previous Non-LEX Drilling
() Diamond drilling

O RC
100m © Aircore

Prefix OBURC, OBUDD

10m & 0.25g Au i
0.95% 2.., mwmar Basait
from TTm s zons

Adgn
from 114m

LEFR287
14 @ 1 gt Au
0.36% Cu, 0.62 g1 Ag
from 102m incl

[
12.7m @@ 2.53g% Au
0.08% Cu, 0 &gl Ag

(T LEFREET
| 21m @ 0.54gn AL
0.07% Cu, 0.11g1

Lefroy Gold Project
BURNS Prospect
Schematic Geological Cross Section
Baseline - 6,549,770mN

LEFR260 |
38m @ T63g" Au
0.56% Cu, 1.26g't Ag
e 134 incl
dm@3Isighae |
0.29% Cu, 1.5gtAg | /
from 138mand | Pen:

ZONE

DEFORMATION

" LEFR267

B @ 04051 Au
. from 454m

a,

50m

uoljeso|dx3 Aotyo
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Burns - Unique mineral assemblage

OBURCDO025- 222.35m-222.8m
diorite porphyry with a magnetite
vein & chalcopyrite. (1.5g/t Au &
0.55% Cu)
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OBURCDO025 --
231.37m-231.6m diorite
porphyry- blebby
chalcopyrite (4.61g/t Au
& 1.1% Cu)

LEFRD267 interval 301 —
301.3m showing chalcopyrite in
association with a gypsum
magnesite vein in basalt. (9.92g/t

cenTmeTERs Au and 2.3% Cu). Gypsum vein 13
E ' contains visible gold.




Burns- A unique mineral system

ainbow over Kennys Dream

Varying mineralisation styles and porphyry host point
to a large, multistage, intrusion related mineral
system at Burns defined over an area of 200m east-
west and 300m north-south and growing

Detailed aeromagnetic survey to recently completed
has refined and generated new targets and out onto
Lake Randall

Interrogation of baseline geochemical data has
provided key pathfinder element associations to assist
drill data from wider step out drilling.

Collaborative geological research effort underway
with University of WA and GSWA

Baseline data to demonstrate the scale of the Burns
system and enhance the prospectivity of the regional
land package

Geophysical data support interpretation that Burns
is part of a much larger mineral system (5km
corridor?)
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Burns Next Steps

Expand the footprint of the Burns system to deliver multiple new Au-Cu RC drill targets

Await ~3000 samples from 16 RC holes that
evaluated onshore targets over a 2km strike
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Interrogate gold and whole rock geochemical
data from baseline section-vectors

Continue to Interpret results from detailed
aeromagnetic and gravity surveys to refine
and rank targets

Broader step out AC drill program in Lake
Randall now underway

Multiple targets to be evaluated
Lovejoy is the priority

Further refinement of geophysical targets
Onshore and Offshore
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Complemented by Coogee South

Nominated the priority drill target in the LEX 2016 Prospectus

Mined 140Kt @

|2 ICoogee

J

| 5.2g/t Au for 22,0000z

12618420 e

B’  CSRC3
by 17m@1.67g/t Au
B - from 99m

Catalina
Prospect

Meters !

*Refer LEX ASX release 12 October 2021
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. “Buried Felsic R
Intrusion
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Coogee South Excision
Western Lefroy - Gold Fields Farm In & JV

+100ppb Au Anomaly in RAB Dirilling

|| Gold Fields drilling

North Exploration
Pre 1995

©) AC and RAB drilling

Diamond drilling

~ Aug/Sep 2021
~ LEX AC drilling

Bronte

il 3@(@

ERR

{Rrospect

Max Au (ppb)
in drill holes

® >500

‘D { @ 100 - 250
50 - 100

':'I‘.J\ ’..._ T : <50

250 -500 |

Area excised from Western Lefroy
Farm-In and JV in June 2021*

Located immediately south of the high
grade Coogee open pit mined in 2014

Maiden 136-hole AC drilling program
completed in September evaluating a
1500m corridor

The results successfully generated two
new broad gold anomalies known as
Catalina and Bronte which are both
open.

Follow up AC planned to extend the
limits of the system due to commence
shortly
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And then Gold Fields activity at Western Lefroy
Massive Full Field Air Core (FFAC) Drilling Program Underway

e The Full Field Aircore (FFAC) program
is designed to cover most of the land
area of the tenement package with
approximately 1318 vertical holes on
regular 400m by 400m spaced grid
pattern*
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e Estimated 46,000m program

e The program will yield foundation
- geological and geochemical

information that:

a)may represent the broad footprint

T i b + o | of a large gold system and,

gl . 8 aue : X \ b)will be interrogated in conjunction

= 250-500

;g“;g“ (o - S AN with geophysical data to deliver
specific targets for follow up AC, RC
and diamond drilling

Western Lefroy - k
Gold Fields Farm In & JV |

D Eastern Lefroy - Non JV

e First results expected in January 17

*Refer LEX ASX release 12 October 2021



CY 2022-Exploration Work Plan

Exploration by Lefroy in CY2022 is committed to discovery at the Burns prospect through additional RC and diamond
drilling, supported by aircore drilling of early stage gold prospects to deliver new RC targets into the pipeline,
complemented by the FFAC drilling by Gold Fields at the Western Lefroy JV
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Priority exploration now underway

AC drilling evaluating multiple targets in Lake Randall to
expand the limits of the Burns system & accelerate RC and
Diamond exploration onshore at Burns

Drill Ready exploration

* Advance the Hang Glider Hill exploration Hub to deliver a
new RC targets through evaluation of the 5 strong
surface auger anomalies

= AC, RC and diamond drilling at Coogee South to expand
and enhance the Bronte and Catalina anomalies

Enhancing the discovery pipeline.... fill the prospect pipeline
by generative early-stage drilling at targets that include,
Lake Randall, Erinmore, Havelock and nickel targets at
Carnilya South and Lake Johnston

18



THANK YOU

Contact

Wade Johnson
Managing Director
+61 8 9321 0984

Small dedicated passionate team

Strong commitment to generative
exploration and discovery,
demonstrated by early-stage drill
success at Lucky Strike and more

recently at Burns.
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mailto:wjohnson@lefroyex.com
http://www.lefroyex.com/

Notes Specific-ASX Announcements Investor Presentation

The following announcements were lodged with the ASX (including supporting JORC Reporting Tables) and details for each of the sections noted in this Presentation and can be
found in the announcements. Note that these announcements are not the only announcements released to the ASX since the last presentation dated 9 December 2020 but
specific to exploration reporting. The Company confirms that it is not aware of any new information or data that materially affects the information previously reported.
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e Drilling Underway at Burns Au-Cu Prospect: 12 January 2021

* Drilling Update-Native copper Intersected at Burns Prospect: 2 February 2021

e Qutstanding High-Grade Gold and Copper Mineralisation Intersected at Burns: 23 February 2020

* New Basalt Hosted Gold-Copper Zone Supports Large Burns Mineral System: 9 March 2021

* Exploration Update-Drilling Extends Porphyry at Burns: 26 March 2021

e Diamond Drilling Underway at the Burns Cu-Au Prospect: 21 April 2021

e Resampling of RC holes at Burns confirms and better defines recent Copper Gold intersections: 27 April 2021
e Drill Results Extend Copper Gold Zones at Burns: 29 April 2021

e Multiple Intervals of Altered Porphyry Intersected at Burns: 3 May 2021

e Burns Success Continues-55m vertical depth extension and more strong mineralisation established: 13 May 2021
* Burns Continues to Grow-deeper-wider and a new zone: 25 May 2021

e Burns Drilling Update-first hole on 40N section confirms significant mineralisation extends to the north: 18 June 2021
* Exploration Update-RC drilling commences at the Burns Cu Au prospect: 20 July 2021

e Burns Update-Cu-Au mineralisation confirmed on ON section, step out drilling extends system: 2 August 2021
* Exploration Update-Advancing the Burns and Coogee South Prospects: 18 August 2021

* Coogee South -Aircore Drilling Underway: 30 August 2021

* Results from 40N section Further Enhance Burns Cu-Au System: 21 September 2021

* Multiple Magnetic Anomalies Highlight 3000m Trend at Burns: 28 September 2021

e Drill Testing of Multiple Magnetic Targets Underway at Burns: 5 October 2021

e Burns Update-Drill Results continue to support larger Cu-Au-Ag system: 3 November 2021

e Coogee South Update-Aircore Drilling Outlines Two Geochemical Gold Anomalies: 4 November 2021

The information in this announcement that relates to exploration targets and exploration results is based on information compiled by Wade Johnson a competent
person who is a member of the Australian Institute of Geoscientists (AlG). Wade Johnson is employed by Lefroy Exploration Limited. Wade has sufficient experience
that is relevant to the style of mineralisation and type of deposits under consideration and to the activity being undertaken to qualify as a Competent Person as
defined in the 2012 edition of the JORC Code. Wade Johnson consents to the inclusion in this announcement of the matters based on his work in the form and

context in which it appears 20




LEX JORC Resource Statement

Table 1 Lefroy Exploration Limited -Summary of Gold Mineral Resources ( at a 0.5g/t Au cut-off grade)

Mineral Resource Estimate by class - 0.5g/t Au reporting cut-off
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Deposit Indicated Inferred Total Resource

Au (g/t) Au (g/t) Au (g/t) 0Oz

Red Dale . 1.21 . 0.60 . 1.18 25,230

Lucky Strike . 1.93 . 1.97 . 1.95 79,600

TOTAL 1.58 : 1,90 . 1.71 104,830
Table 1 taken from LEX 2020 Annual Report dated 29 September 2020

Confirmation

The Red Dale deposit is situated within the Company’s Lefroy Gold Project located approximately 60km to the south east of Kalgoorlie,
Western Australia. The resource is situated wholly within the Company’s granted Mining lease M25/362. The Company engaged
Resource Evaluation Services in 2020 to compile the Resource. The Company announced the Resource to the ASX on 3 June 2020 and
reported in accordance with JORC 2012. The Company confirms there has been no exploration activity, including resource compilation at
the Red Dale Deposit since 3 June 2020 that would alter the Resource Statement.

The Lucky Strike deposit is situated within the Company'’s Lefroy Gold Project located approximately 50km to the south east of Kalgoorlie,
Western Australia. The resource is situated wholly within the Company’s granted Mining lease M25/366. The Company engaged
Resource Evaluation Services in 2020 to complete the Mineral Resource estimate. The Company announced the Resource to the ASX on
20 May 2020 and reported in accordance with JORC 2012. The Company confirms there has been no exploration activity, including
resource compilation at the Lucky Strike Deposit since 3 June 2020 that would alter the Resource Statement

21
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