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PORD BIID MAAGEERT KARONIE RC DRILLING COMMENCED

NON-EXECUTIVE CHAIRMAN

MR JAMES WILSON HIGHLIGHTS

CHIEF EXECUTIVE OFFICER

MS LIZA CARPENE RC drill program has commenced at the Karonie Gold Project 110km east of
NON-EXECUTIVE DIRECTOR Kalgoorlie testing multiple high priority targets.

MR ANTHONY HO o 3000-4000m of RC drilling

NON-EXECUTIVE DIRECTOR

VS CARLY TERZANIDIS o Expected to take 2-3 weeks to complete

COMPANY SECRETARY o  First assays expected May 2022
The campaign is evaluating multiple high tenor targets at the Gilmore trend,

infill and extension drilling at Karonie East, and testing of EM plates at KZ5.
PROJECTS

LAKE REBECCA (ALY 100%) Alchemy Resources Limited (ASX: ALY) (“Alchemy” or “the Company”) is pleased to
announce that a Reverse Circulation (“RC”) drill program is underway at the 100%

KARONIE (ALY 100%) owned Karonie Gold Project, located 110km east of Kalgoorlie.

LACHLAN (ALY 80%) The drill program will include holes at Gilmore, which was targeted as a result of high-

WEST LYNN (ALY 80%) resolution magnetics and detailed mapping in 2021%. Gilmore is located along a NE-

striking fault corridor that intersects fractionated magnetic dolerites. Historic RAB

drilling was deemed ineffective and unable to penetrate the transported cover to test

BRYAH BASIN (ALY 20%, SFR 80%) the basement geology, and the limited RC drilling was never followed up. The program
is EIS co-funded, and Alchemy acknowledges the significant support from the
Department of Mines, Industry Regulation and Safety (“DMIRS”).

BRYAH BASIN (ALY 20%, TSX-V SGI 80%)

At Karonie East, infill drilling is planned both along strike, and at depth, of the previous
aircore intercepts?. The recent aircore program successfully outlined gold in the
saprolite horizon, and the current holes are planned to test for bedrock mineralisation
below these zones and along strike.

Assingle RC hole at KZ5 will test a historic untested electro-magnetic (EM) plate located
along strike of the existing resource®. Mineralisation remains open to the north and
the EM plate sits in the position now interpreted to represent the northern strike
extent of mineralisation.

Chief Executive Officer Mr James Wilson commented:

“We are excited to be back out at Karonie drill testing our priority targets at Gilmore
where there has been no RC follow-up of mineralised intercepts since 2002. At Karonie
East we are testing mineralisation at depth, following up on the success of our recent
aircore program. At KZ5 an untested EM plate lines up with our revised interpretation
of mineralisation, which could add further strike length to the resource. Overall, our
activities are proceeding in line with our 2022 objectives, testing existing walk-up and
advanced stage targets at Karonie.”
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KARONIE PROJECT EXPLORATION (WA ALY 100%)

PHASE 3 REVERSE CIRCULATION DRILL PROGRAM (~3,000m) - COMMENCED

Phase 3 of Alchemy’s planned drilling has commenced and will consist of approximately 3,000-4000m of RC drilling to test
multiple targets at Gilmore, Karonie East and KZ5.

OPERATIONS

Silver Lake
Resources
(ASX:SLR)

7,000m AC
COMPLETED _

Gilmore
Western Brown
PHASE 3

GILMORE
UNDERWAY

PHASE 4
KARONIE SOUTH
|__0s3-04 2022

) s -

Figure 1: Karonie drill programs planned for 2022
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GILMORE PROSPECT

Gilmore is part of an EIS co-funded drill program which consists of the Gilmore and Western Brown targets (Western
Brown is due to be drilled as part of the Phase 4 drill program in Q3CY22). The Gilmore target (Figure 2) is defined by a
northeast trending fault corridor which disrupts a highly magnetic and fractionated dolerite package. The target area has
seen little effective drilling, with most of the historic RAB drilling at Gilmore not able to penetrate the transported cover
to test basement geology. Alchemy has secured EIS co-funding for this target, which is seen as additional technical
validation of its potential to host new discoveries in the region. Alchemy acknowledges the significant support from the

DMIRS.
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Figure 2: Gilmore drill targets
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KARONIE EAST

Holes in this area (Figure 3) are designed to test a magnetic feature which runs along the northern zone over a 2km strike

length. A NE trending structural dislocation trends through the prospect, and is interpreted to be a key control on

mineralisation in the region. Assays from the recent aircore drill program returned numerous zones of anomalous gold
(>0.1g/t Au) over a strike length of approximately 950m, with a best intercept of 2m @ 2.7g/t Au (48m) in KEAC0Q9,
including 1m @ 3.99g/t Au from 48m logged in saprolite?. RC drilling is designed to test the mineralisation in bedrock

below these intercepts and along strike from this zone.
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Figure 3: Karonie East drill targets
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KZ5

A single deep RC hole is planned for KZ5 to test a historically defined EM plate to the north of the existing defined
resources. In mid-2021 Alchemy completed a drill campaign which was used to complete a maiden JORC compliant
resource. The geology at KZ5 was reinterpreted following the infill drilling and resource modelling, and the mineralisation
is now interpreted to be offset to the north-west (vs north-south strike historically), with an EM Plate generated via a
Moving Loop and Fixed Loop EM survey conducted in 1991* interpreted to represent an extension of the KZ5
mineralisation to the north.
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Figure 4: KZ5 drill targets
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Alchemy Resources Limited (ASX: ALY; “Alchemy” or the “Company”) is an Australian exploration company focused on
growth through the discovery and development of gold, base metal, and nickel-cobalt resources within Australia. Alchemy
has built a significant land package in the Carosue Dam - Karonie greenstone belt in the Eastern Goldfields region in
Western Australia and has an 80% interest in the Lachlan/Cobar Basin Projects in New South Wales. Alchemy also
maintains its interest in the Bryah Basin Project in the gold and base metal-rich Gascoyne region of Western Australia,
where Superior Gold Inc. (TSX-V: SGI; “Superior”), and Sandfire Resources Limited (ASX: SFR; “Sandfire”) are continuing to
advance gold and base metal exploration, respectively.

The information in this report that relates to Exploration Results is based on information compiled by Mr James Wilson,
who is the Chief Executive Officer of Alchemy Resources Limited and holds shares and options in the Company. Mr Wilson
is a Member of the Australian Institute of Geoscientists and has sufficient experience of relevance to the styles of
mineralisation and the types of deposits under consideration, and to the activities undertaken, to qualify as a Competent
Person as defined in the 2012 Edition of the Joint Ore Reserves Committee ‘Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves’ (‘JORC Code 2012’). Mr Wilson consents to the inclusion in this report of
the matters based on his information in the form and context in which it appears.

The information in this report that relates to Mineral Resources is based on information compiled by Richard Maddocks,
a Competent Person who is a Fellow of The Australasian Institute of Mining and Metallurgy. Richard Maddocks is an
employee of Auranmore Consulting. Richard Maddocks has sufficient experience that is relevant to the style of
mineralisation and type of deposit under consideration and to the activity being undertaken 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’. Richard Maddocks consents to the inclusion in the report of the matters based on his information in
the form and context in which it appears.

This announcement has been approved for release by the Board.

For further information please contact:

James Wilson

Chief Executive Officer

E: james@alchemyresources.com.au
P: 08 9481-4400

Forward looking statements This announcement contains “forward-looking statements”, including statements about the scheduling
of drilling programs. All statements other than those of historical facts included in this announcement, are forward-looking statements.
Forward-looking statements are subject to risks, uncertainties, and other factors, which could cause actual events or results to differ
materially from future events or results expressed, projected or implied by such forward-looking statements. The Company does not
undertake to release publicly any revisions to any “forward-looking statement” to reflect events or circumstances after the date of
this announcement, or to reflect the occurrence of unanticipated events, except as may be required under applicable securities laws.
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