TOMBOILA

14 March 2023

OPERATIONAL AND COMMERCIAL UPDATE

> Second gold pour of 9.66kgs took place on 4 March 2023, realising $724,000 of revenue
(265.312 Ozs Au payable at a realised gold price was $2,743.25 / Oz Au) after refining at
the Australian Bullion Company.

> Processing continued at GAM processing plant although further mechanical problems
were experienced resulting in a 5-day shutdown with processing resuming on 6 March
2023.

» Mill recoveries were at 91% over the month, although gold production is lower than
modelled, resulting in smaller than predicted cash flow.

Further to its ASX release of 20 February 2023, Tombola Gold Ltd (ASX:TBA) (“Tombola” or the “Company”)
wishes to provide the market with a further operational and commercial update.

Update on Activities at the Company'’s Cloncurry Gold Projects

The second gold pour was achieved on 4 March 2023 of 9.66 kg of gold (264.15 Ozs Au payable), which was
despatched to ABC Refineries with the amount of $724,000 being received in the Company’s bank account
on 7 March 2023.

Figure 1: TBA 002 (official weight at ABC Refinery of 309.804 ounces, 85.66% Au) and weight on scales at Tombola gold
room (weight in kg).
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Processing at the Great Australian Mine (GAM) plant has continued under normal operations, despite a
further setback in the plant where a spool from the cyclone feed pump developed a hole that needed to be
repaired, causing four days stoppage for repair work to be carried out. The mill recommenced processing
on 6 March 2023.

Recovered grades during the month were lower than expected based on the grade estimates from the
geological resource block model and in-pit grade control sampling results.

As of the end of February 2023, 40,000t of ore had been crushed at GAM, with another 16,000t waiting to
be crushed at the GAM ROM pad, with 36,000t remaining at the ROM pad at the Golden Mile. Following the
processing the remaining ore at GAM, with the benefit of a new installation of cyanide treatment, the
Company will be make a decision on the viability of processing the rest of the ore at Golden Mile.

The reasons for the lower grades than predicted from the resource and grade control modelling are
currently being assessed, but there appears to have been additional dilution during mining coupled with a
greater orebody complexity (understanding that the mineralisation consists of narrow sub-vertical vein gold
lodes). Additionally, final mill reconciliations still need to be carried out once decommissioning has been
completed.

Update on the Company'’s South Australian Burra Project

Following meetings held with the SA Dept of Energy and Mining last December, and as part of the recent
review / renewal process, it was agreed that the Company (via subsidiary Ausmex SA) was required to make
a compulsory relinquishment of various areas within the Burra portfolio. These areas were mostly from the
less prospective western part of the tenement portfolio where limited work had been carried out.
Importantly the Company retained the key strategic areas of interest along the highly prospective Burra /
Princess Royal corridor, and to the east in the equally prospective Delamerian (Nackara Arc) buried under
younger sedimentary cover. These areas were the subject of the technical report by the Company’s third-
party consultant Ken Collerson (refer ASX release of 29 March 2022).

Accordingly, whilst the total area under tenure has been reduced from 6,561km? to 3,565km?, the Company’s
exploration strategy and plans for Burra have not been impacted. It is to be noted that the 3,565km? is still
a significant tenement package in a key-mineral belt, highly prospective for copper and gold ore deposits.

As part of the tenement reduction, the Company's annual expenditure arrangements (AEA) were
significantly reduced, a significant benefit to the area’s reduction, as the expenditures (both annual and
historical rolled over from previous years) were unsustainable covering such a large area. Currently the new
revised AEA over the 3,565km? that covers the period 1 April 2022 to 31 March 2024 is $1,220,000.

A new map of the revised tenement holding for Burra is attached (Appendix A), together with a table showing
the tenement changes (Appendix B). The area reduction does not impact on the exploration strategy of the
Company at all, as the relinquished ground predominantly covered the less prospective ground to the west
of the main Burra mineral field.

As part of this tenement and activity review with the Department of Energy and Mining in SA, the previously
signed Accelerated Discovery Initiative (ADI) Funding Agreement (11 November 2020) between Ausmex SA
and the Department of Energy and Mining that provided a reimbursable grant to the Company of $300,000
for a combination of geophysics and drilling to be carried out on the ground, was terminated due to the
expiry of timeframes within which the activities were to be carried out. No payments of funding were made
to Ausmex, and no costs have been incurred in relation thereto.
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Corporate Update

The Company has requested an extension to its voluntary suspension for a further period of three (3) weeks
so that the Company may conduct processing the remaining ore at GAM.

Updated mine schedules are currently being worked on with Tombola's mining consultants, and a revised
operational plan is expected to be available later this month.

This announcement was authorised by the Board of Directors.

For further enquiries:

Byron Miles Jane Morgan
Managing Director Investor and Media Relations
bmiles@tombolagold.com info@janemorganmanagement.com.au

+61 (0) 405 555 618

About Tombola Gold Ltd

Tombola Gold (ASX:TBA) is a new Australian gold producer, with mining underway and expansion in progress
as the Company tracks to first cash flow in 2023. The Company's primary focus is on its Queensland gold
package.

The Mt Freda Complex consists of several gold mines including the Mt Freda Gold Project (80% TBA) and
Golden Mile Project (100% TBA), which are in close proximity to core infrastructure in the area including
roads and power, with the Company already advanced in constructing its own gold processing plant on site.

The Company also holds the Burra Project located in South Australia, a world class copper, gold and REE
target, with a strategic tenement holding of 3,565km? in a world-class domain.
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APPENDIX A

Burra Project - Tenements as of February 2023
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Tenement

EL 5881

EL 6101

EL 6102
EL 6103
EL6116
EL 6158
EL 6201
EL 6305
EL 6306
EL 6386
EL 6430
EL 5874
EL 5910
EL 5918
EL 6150
EL 6326
EL 6327
EL 6834

Project Name

Burra
Burra East

Burra North West
Worlds End South
Burra Far South
Riverton

Worlds End
Hansborough Area
Tarlee Area

PNX Bagot Well
PNX Washpool
PNX Burra West
PNX Spalding

PNX Princess Royal
PNX Burra North
PNX Burra Central
PNX Mongolata

Burra

APPENDIX B — BURRA PROJECT TENEMENT AREAS

Registered Holder

Ausmex SA Pty Ltd
Ausmex SA Pty Ltd

Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd
Ausmex SA Pty Ltd

Tombola
Beneficial Int

(%)
100
100

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

Grant Date

04/11/2016

25/01/2018

25/01/2018
25/01/2018
02/03/2018
22/05/2018
20/07/2018
08/02/2019
08/02/2019
05/08/2019
10/11/2019
25/07/2016
02/01/2017
23/11/2016
06/03/2012
24/02/2019
10/03/2019
19/09/2022

Expiry Date

Renewal Pending
Renewal Pending

Relinquished
Relinquished
Relinquished
Relinquished
19/07/2023
Relinquished
Relinquished
Relinquished
Relinquished
24/07/2027
Relinquished
Renewal Pending
Renewal Pending
23/02/2024
09/03/2024
18/09/2028

Old Area
(km?)

970
929

990
986
128
986
818
190
199
71
92
69
157
314
300
84
60
146
6,561km?

Jlew Area
(km?)

902
929
Nil
Nil
Nil
Nil
818
Nil
Nil
Nil
Nil
69
Nil
257
300
84
60
146
3,565km?

Status

Renewal Pending
Renewal Pending

Relinquished
Relinquished
Relinquished
Relinquished
Granted
Relinquished
Relinquished
Relinquished
Relinquished
Granted
Relinquished
Renewal Pending
Renewal Pending
Granted
Granted
Granted
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