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Exploration Update — Mt Eureka JV

Mt EUREKA JV PROJECT centered ~130km east of Wiluna, NE goldfields,
gold and base metals (Rox Earning 75%).

Cullen Resources Limited (““Cullen‘or the “Company”) has a Binding Term Sheet
with Rox Resources Limited (ASX: RXL — “Rox”) under which Rox has been
granted the right to earn up to a 75% interest in Cullen’s Mt Eureka Project
tenements.

Cullen notes the release of two relevant and significant ASX announcements
today: one by Cannon Resources Limited (“Cannon”) (ASX:CNR) in respect to
receipt of a takeover offer; and the second by Rox.

Rox’s ASX announcement today highlights the nickel prospectivity of the Mt
Eureka JV project, located immediately along strike of Cannon Resources’ 134kt
(contained nickel) Fisher East Nickel deposits.

A copy of Rox’s ASX announcement today is attached for further information.

REGISTERED OFFICE: Unit 4, 7 Hardy Street, South Perth WA 6151.
Telephone: +61 8 9474 5511 Facsimile: +61 8 9474 5588
CONTACT: Dr. Chris Ringrose, Managing Director.

E-mail: cringrose(@cullenresources.com.au / www.cullenresources.com.au
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ATTRIBUTION: Competent Person Statement

The information in this report that relates to exploration activities is based on information
compiled by Dr. Chris Ringrose, Managing Director, Cullen Resources Limited who is a
Member of the Australasian Institute of Mining and Metallurgy. Dr. Ringrose is a full-time
employee of Cullen Resources Limited. He has sufficient experience which is relevant to the
style of mineralisation and types of deposits under consideration, and to the activity which has
been undertaken, to qualify as a Competent Person as defined by the 2012 edition of the
“Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”.
Dr. Ringrose consents to the report being issued in the form and context in which it appears.
Information in this report may also reflect past exploration results, and Cullen’s assessment of
exploration completed by past explorers, which has not been updated to comply with the JORC
2012 Code. The Company confirms it is not aware of any new information or data which
materially affects the information included in this announcement.

FORWARD - LOOKING STATEMENTS

This document may contain certain forward-looking statements which have not been based
solely on historical facts but rather on Cullen's expectations about future events and on a number
of assumptions which are subject to significant risks, uncertainties and contingencies many of
which are outside the control of Cullen and its directors, officers and advisers. Forward-looking
statements include, but are not necessarily limited to, statements concerning Cullen’s planned
exploration program, strategies and objectives of management, anticipated dates and expected
costs or outputs. When used in this document, words such as “could”, “plan”, “estimate”
“expect”, “intend”, “may”, “potential”, “should” and similar expressions are forward-looking
statements. Due care and attention has been taken in the preparation of this document and
although Cullen believes that its expectations reflected in any forward looking statements made
in this document are reasonable, no assurance can be given that actual results will be consistent
with these forward-looking statements. This document should not be relied upon as providing
any recommendation or forecast by Cullen or its directors, officers or advisers. To the fullest
extent permitted by law, no liability, however arising, will be accepted by Cullen or its directors,
officers or advisers, as a result of any reliance upon any forward looking statement contained in
this document.

ABOUT CULLEN: Cullen is a Perth-based minerals explorer with a multi-commodity portfolio
including projects managed through a number of JVs with key partners (Rox, Fortescue,lLachlan
Star and Capella), and a number of projects in its own right. The Company’s strategy is to
identify and build targets based on data compilation, field reconnaissance and early-stage
exploration, and to pursue further testing of targets itself or farm-out opportunities to larger
companies. Projects are sought for most commodities mainly in Australia but with selected
consideration of overseas opportunities. Cullen has a 1.5% F.O.B. royalty up to 15 Mt of iron
ore production from the Wyloo project tenements, part of Fortescue’s Western Hub/Eliwana
project, and will receive $900,000 cash if and when a decision is made to commence mining on a
commercial basis — from former tenure including E47/1649, 1650, ML 47/1488-1490, and ML
08/502. Cullen'has a 1% F.O.B. royalty on any iron ore production from the following former
Mt Stuart Iron Ore Joint Venture (Baosteel/MinRes/Posco/AMCI) tenements — E08/1135,
E08/1330, E08/1341, E08/1292, ML08/481, and ML08/482 (and will receive $1M cash upon
any Final Investment Decision). The Catho Well Channel Iron Deposit (CID) has a published in
situ Mineral Resources estimate of 161Mt @ 54.40% Fe (ML 08/481) as announced by Cullen to
the ASX — 10 March 2015.
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Authorised for release to the ASX by:

Chris Ringrose, Managing Director, Cullen Resources Limited
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Telephone: +61 8 9474 5511 Facsimile:+61 8 9474 5588
CONTACT: Dr. Chris Ringrose, Managing Director.
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ASX ANNOUNCEMENT

31 October 2022

ROX RESOURCES LIMITED
ASX: RXL

Rox Resources Limited (ASX:
RXL) is an Australian listed
company with advanced gold
assets in Western Australia: the
Youanmi Gold Project and the Mt
Fisher Gold project.

DIRECTORS

Mr Stephen Dennis
Chairman

Mr Robert Ryan
Managing Director

Dr John Mair
Non-Executive Director

Shares on Issue 168.9m
Share Price $0.165
Market Cap. $27.9m
Cash $4.4m
(as at 30 June 22)

Level 2, 87 Colin Street,
West Perth WA 6005

+61 8 9226 0044
admin@roxresources.com.au
WWW.roxresources.com.au
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All Cash Takeover Offer for Cannon
Resources
Highlights:

¢ All cash takeover for Cannon Resources, Rox holds a 10% stake in
the company which equates to A$3.8m in value at the bid price

o Offer reflects significant value created for Rox shareholders

o Offer recognises potential of Rox’s Mt Fisher - Mt Eureka Project

West Australian gold exploration and development company Rox Resources
Limited (“Rox” or “the Company”) (ASX: RXL) notes the announcement by
Cannon Resources Limited (“Cannon”) (ASX: CNR) of its entry into a bid
implementation agreement with Kedalion Nickel Pty Ltd, a wholly owned
subsidiary of Kinterra Battery Metals Mining Fund, LP, in respect of an off-
market takeover for all of the ordinary shares in Cannon at a bid price of
A$0.45 per share (Takeover). The announcement by Cannon advises that
the Takeover is subject to a minimum acceptance condition of 50%
(Minimum Acceptance Condition), amongst other conditions.

Rox holds 8,553,130 Cannon shares which is equal to approximately 10% of
all Cannon ordinary shares on issue. Rox’s shareholding is subject to ASX
imposed escrow restrictions until 12 August 2023, which prevent the transfer
of the shares. However, pursuant to ASX Listing Rule 9.5, Rox is permitted
to accept its Cannon shares into the Takeover once the holders of at least
half the Cannon shares which are not subject to escrow have accepted into
the Takeover (and certain other conditions in ASX Listing Rule 9.5 are
satisfied).

If the Takeover completes on the terms announced by Cannon, Rox will
receive cash proceeds of approximately A$3.8m for its Cannon shares.
These funds could be utilised to progress the Company’s objectives,
strengthen Rox’s Balance Sheet and minimise equity dilution.

Rox Managing Director Robert Ryan commented: “Rox de-merged its base
metals assets into Cannon Resources in August 2021, unlocking significant
value for Rox shareholders.

“The offer announced by Cannon today will further crystalise value for those
shareholders that have retained exposure to Cannon, as well as for Rox
shareholders through our 10% holding in Cannon.”
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Overview of Cannon Resources

Cannon Resources Limited is a Western Australia focused nickel exploration company with two core projects,
Fisher East and Collurabbie. Both Projects are located in the northern Goldfields region of Western Australia,
approximately 200km north-east of Leonora.

Cannon's flagship project, Fisher East, hosts four high grade nickel sulphide deposits all in close proximity to
each other. These are the Musket, Camelwood, Cannonball, and Sabre nickel sulphide deposits. These
deposits, all located on 100% Cannon tenements, have a combined JORC 2012 Mineral Resource containing
134,100 tonnes of nickel at an average grade of 1.8% nickel.

The Fisher East Project is located immediately along strike Rox's Mt Eureka Project.

Mt Eureka Project Overview

Rox’s tenure covers a large area over the Mt Fisher greenstone belt (1,150km? in total, comprising: Rox 100%
500km?, and Cullen Resources JV 650km?). Under the Cullen JV Rox is earning up to 75%, with Cullen
Resources Limited (ASX:CUL) holding the remaining 25%.

The Mt Eureka Project is located immediately along strike of Cannon Resources' 134kt (contained nickel) Fisher
East Nickel deposits with the host ultramafic unit extending onto JV tenure.

Geological Setting

The Mt Eureka Project is located in the Northern Goldfields, approximately 500km northeast of Kalgoorlie (about
120km east of Wiluna) within the Fisher East greenstone belt. The Fisher East Greenstone Belt has a strike
length of ~50km of which Rox holds ~30km of strike.

The Mt Eureka Project area straddles the Kurnalpi - Burtville Terrane boundary, with the boundary transecting
the greenstone belt. This major NNW trending structure (Hootanui Shear) is potentially a major mantle-tapping
structure. Such features provide optimum conduits for magma flux from mantle and are linked to the occurrence
of nickel-sulphide deposits.

Exploration Potential

The Mt Eureka Project area is located 2.5km along strike of the Fisher East Nickel deposits (Cannon Resources)
and is considered highly prospective for nickel sulphide mineralisation (Figures 1, 2 & 3).

The Fisher East Nickel deposits are typical Archaean komatiite-associated deposits having affinities with
Kambalda-style Type 1 massive sulphide ores. Four known nickel sulphide ore bodies occur over a 10km
section of the basal komatiite at Camelwood, Cannonball, Musket and Sabre for 134.1kt of contained nickel.

New regional scale high resolution aeromagnetic data and associated nickel sulphide pathfinder geochemistry
in regolith (platinum and palladium) has defined the extension of the fertile Fisher East ultramafic basal contact
position from Cannon’s tenure onto the Mt Eureka tenure.

Only minimal historical work has been completed along the highly prospective interpreted basal contact on the
Mt Eureka JV tenements.

Additionally, numerous ultramafic flows with associated Ni-Cu-PGE anomalism occur throughout the belt which
demonstrates further potential for the project area to host economically viable nickel deposits.

ROX RESOURCES LIMITED 2 ASX CODE: RXL
Level 2, 87 Colin Street,
West Perth WA 6005 E: admin@roxresources.com.au

+61 8 9226 0044 WWW.roxresources.com.au
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Figure 1. Aeromagnetic plan of the Mt Eureka Project and Cannon Resources’ Fisher East Project and downhole

PGE grades.
ROX RESOURCES LIMITED 3 ASX CODE: RXL
Level 2, 87 Colin Street,
West Perth WA 6005 E: admin@roxresources.com.au

+61 8 9226 0044

WWw.roxresources.com.au



®.
W ROX

RESOURCES

52, 000nE A5 Lol Sl (0l

7043 i
yoazamEm |

7 NN

Figure 2. Aeromagnetic plan of the Mt Eureka Project and Cannon Resources’ Fisher East Project and interpreted
ultramafic basal contact.
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Figure 3. Geology plan of the Mt Eureka Project and Cannon Resources’ Fisher East Project and interpreted

ultramafic basal contact.
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Next Steps:

e Geochem surveying is planned to improve definition of the key basal contact position and delineate
areas of elevated platinum group elements (PGE), an indicator of basement nickel mineralisation;

o Systematic target generation is underway, combining geological, geophysics and geochemical data to
refine priority areas; and

e Indue course ground EM surveying will be completed over Ni-Cu-PGE geochemical footprints to identify
conductors targeting massive sulphide zones.

Authorised for release to the ASX by the Board of Rox Resources Limited.
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For more information:

Rob Ryan

Managing Director

Rox Resources Limited

Tel: +61 8 9226 0044

E: admin@roxresources.com.au

Competent Person Statements
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Exploration Results

The information in this report that relates to Data and Exploration Results is based on information compiled and reviewed by Mr Gregor Bennett
a Competent Person who is a Member of the Australian Institute Geoscientists (AlG) and Exploration Manager at Rox Resources. Mr Bennett
has sufficient experience relevant to the style of mineralisation and type of deposit under consideration and to the activity which he has
undertaken to qualify as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for the Reporting of Exploration Resuits,
Mineral Resources and Ore Reserves’. Mr Bennett consents to the inclusion in the report of the matters based on his information in the form
and context in which it appears

Where reference is made to previous releases of exploration results in this announcement, the Company confirms that it is not aware of any
new information or data that materially affects the information included in those announcements and all material assumptions and technical
parameters underpinning the exploration results included in those announcements continue to apply and have not materially changed.

The information in this report that relates to previous Exploration Results was prepared and first disclosed under the JORC Code 2012 and
has been properly and extensively cross-referenced in the text to the date of the original announcement to the ASX.

Resource Statements

The Statement of Estimates of Mineral Resources for the Youanmi Near Surface Resource was reported by Rox in accordance with ASX
Listing Rule 5.8 in the announcement released to the ASX on 20th April 2022, Rox confirms it is not aware of any new information or data that
materially affects the information inciuded in the previous announcements and that all material assumptions and technical parameters
underpinning the estimates in the previous announcements continue to apply and have not materially changed.

The Statement of Estimates of Mineral Resources for the Youanmi Underground Resource was reported by Rox in accordance with ASX
Listing Rule 5.8 in the announcement released to the ASX on 20th January 2022. Rox confirms it is not aware of any new information or data
that materially affects the information included in the previous announcements and that all material assumptions and technical parameters
underpinning the estimates in the previous announcements continue to apply and have not materially changed.

The Statement of Estimates of Mineral Resources that relates to gold Mineral Resources for the Mt Fisher project was reported by Rox in
accordance with ASX Listing Rule 5.8 in the announcement released to the ASX on 11th July 2018. Rox confirms it is not aware of any new
information or data that materially affects the information included in the previous announcements and that all material assumptions and
technical parameters underpinning the estimates in the previous announcements continue to apply and have not materially changed.

Forward-Looking Statements

This document may include forward-looking statements. Forward-looking statements include, but are not limited to, statements concerning
Rox Resources Limited planned exploration program(s) and other statements that are not historical facts. When used in this document, the
words such as “"could," "plan,” "estimate,” "expect," "intend," "may”, "potential," "should," and similar expressions are forward looking

statements.

About Rox Resources

Rox Resources (ASX:RXL) is a West Australian focused gold exploration and development company. It is 70 per cent owner and operator of
the historic Youanmi Gold Project near Mt Magnet, approximately 480 kilometres northeast of Perth, and wholly-owns the Mt Fisher Gold
project approximately 140 kilometres southeast of Wiluna. Youanmi has a Total Mineral Resource of 3,199 koz of contained gold, with potential
for further expansion with the integration of existing prospects into the Resource and further drilling. Youanmi was a high-grade gold mine
and produced 667,0000z of gold (at 5.47 g/t Au) before it closed in 1997. Youanmi is classified as a disturbed site and is on existing mining
leases which has significant existing infrastructure to support a retum to mining operations.
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