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HIGHLIGHTS OF THE YEAR

NICKEL

® Major new exploration campaign commenced to grow high-grade
Ore Reserves in the Kambalda district, leveraging off Mincor's existing
high-grade nickel Mineral Resource inventory.

e Significant maiden nickel Mineral Resource established at Cassini of
550,000 tonnes at 3.4% nickel for 18,700 tonnes of contained nickel.

e Total Measured, Indicated and Inferred nickel Mineral Resource across
the Kambalda landholdings increased by approximately 20% to 3.3 million
tonnes at 3.6% nickel for 117,900 tonnes of contained nickel; including
Ore Reserves of 28,200 tonnes of contained nickel.

e QOutstanding Mineral Resource upside remains at Cassini, with the CS2
and CS4 channel trends remaining open with high-grade intersections
on the last line of drilling.

e High-resolution aeromagnetic dataset acquired over the Southern
Widgiemooltha Dome and Bluebush areas. Numerous Cassini pre-discovery
“look-alike” targets identified which warrant high-priority drill testing.

e At Southern Widgiemooltha Dome, reconnaissance drilling over a number
of magnetic anomalies along strike from Cassini has intersected nickel
sulphide mineralisation. High priority follow-up drilling planned.

GOLD

e Mining operations commenced at the Widgiemooltha Gold Project
in May 2018.

e Toll treatment agreement finalised with Avoca Mining Pty Ltd, a subsidiary
of Westgold Resources Limited, for the treatment of ore at the Higginsville
processing plant.

e First gold pour achieved in July 2018 from the treatment of the maiden toll
parcel at the Higginsville processing plant.

e Mine development and production progressing on schedule to deliver
40,000t of ore per month for FY2019.

e Gold Mineral Resources total 322,900 ounces of gold, including
Ore Reserves of 72,900 ounces.

e Extensional drilling confirmed the continuity of gold mineralisation along
known trends at Flinders, highlighting the potential to further expand the
gold Mineral Resource inventory with additional drilling.

OTHER

e Bacchus Resources Pty Ltd elected to
exercise its option to increase its JV
interest in the Tottenham Copper Project
in NSW to a maximum of 30% by further
funding exploration activities.

CORPORATE

e $10 million raised (before costs) through
a strongly supported share placement
($6 million) and oversubscribed Share
Purchase Plan ($4 million).

e Appointment of experienced mining
executives Mr Brett Lambert as Non-
Executive Chairman and Ms Liza Carpene
as a Non-Executive Director.

e Cash balance of A$14.29 million at
year end.



FOCUS FOR THE YEAR AHEAD

Mincor is rapidly progressing the development of its nickel
assets within Kambalda - Australia’s largest high-grade nickel
Sulphide district.

The Company holds nickel and gold assets with Mineral Resources
containing an estimated 117,900 tonnes of contained nickel and 322,900
ounces of gold, inclusive of Ore Reserves totalling 28,200 tonnes of
contained nickel and approximately 72,900 ounces of gold.

Mincor is rapidly progressing the development of its nickel assets to take
advantage of the forecast growth in the nickel market over the next few
years. A strategy has been implemented to re-establish sustainable nickel
mining in Kambalda based on quality nickel Ore Reserves.

To deliver this objective, a number of nickel work programs will be
undertaken in the coming year. These include a commitment to regional
exploration, building on the success at Cassini and the initiation of mining
studies both at Cassini and at North Kambalda.

Mincor has the freedom to market all future nickel products globally (post
the February 2019 expiry of its offtake agreement with BHP Nickel West).
Mincor is reviewing the optimum processing option for a future re-start.

Cash flows expected from the Widgiemooltha Gold Project, a countercyclical
opportunity developed at the bottom of the nickel price cycle, will assist
with funding the Company’s nickel program. Mincor's Board will review its
options on how best to maximise value from its gold assets.

A substantial regional nickel exploration program commenced in February
2018 to systematically test a suite of high-quality targets within the
Company’s landholdings. These targets range from greenfields to near-
mine, with a commitment initially to progress shallow regional targets.

Resource definition drilling at the Cassini CS2/CS4 nickel channel

has confirmed the presence of consistent high-grade nickel sulphide
mineralisation over a large plunge extent and resulted in a maiden Mineral
Resource for the Project.

Resource upside remains at Cassini, with the resource level CS2/CS4
channel trends remaining open, with high-grade intersections returned
from the last line of drilling. These include 4.99m @ 6.08% nickel and 5.76m
@ 2.72% nickel. The Company is confident that resource extensions will be
identified with further step out drilling.

In addition, highly promising open-ended drilling results in adjacent but
separate channel trends point to excellent opportunities to pursue further
resource additions.

The maiden Cassini Mineral Resource lays the foundations for a potential new
mine development. With the consistent widths and grades seen in the CS2/
CS4 channel thus far, the Company is confident that the resource quality is
sufficient to deliver high-grade Ore Reserves.

Scoping mining studies commenced in August 2018 to assess the
technical and economic viability of mining Cassini. In parallel, at North
Kambalda, mining studies will be undertaken at Durkin North to review
the mining approach to improve Ore Reserve grade and at Ken/McMahon,
a high-grade mining option, with drilling planned to expand the existing
Mineral Resources.

In addition to the Company'’s nickel exploration activities, the first gold
pour from Widgiemooltha was completed in July 2018, marking an
important step forward in the Company’s strategy to generate cash-flows
by developing its gold assets.

The Company believes there is excellent potential to expand existing gold
Ore Reserves and extend the mine life at Widgiemooltha, as well as strong
potential to establish gold Mineral Resources at North Kambalda.

A —

MINCOR
RESOURCES NL

ABN 42 072 745 692

ANNUAL REPORT
2018

CHAIRMAN'S REPORT 2

MANAGING DIRECTOR'S REPORT 3

MINCOR'S GROUND HOLDINGS

AND OWNERSHIP 4
OPERATIONS REVIEW 5
Kambalda Nickel Assets 5
Overview and Outlook 5

Nickel Mineral Resources

and Ore Reserves 5
Nickel Reserve Level Projects 7
Nickel Exploration 9
Gold Assets 15
Overview 15
Widgiemooltha Gold Project 15
Gold Mineral Resources

and Ore Reserves 17
Gold Exploration 18
Expanding in Metals 21
Tottenham Copper Project 21

ABBREVIATIONS AND DEFINITIONS 23

FINANCIAL REPORT 2018 25
ADDITIONAL SHAREHOLDER
INFORMATION 82
TENEMENT LIST 83
CORPORATE DIRECTORY Inside
back cover



"\

CHAIRMAN'S
REPORT

On behalf of the Board of Directors, | am pleased to
present Mincor Resources’ 2018 Annual Report and
to reflect on what has been a period of significant
achievement for the Company.

A key milestone was reached during the year with
the commencement of mining at our 100%-owned
Widgiemooltha Gold Project. The first gold doré from
Widgiemooltha was delivered to the Perth Mint in July
2018 - less than 12 months after Resource drilling was
completed. | commend the efforts of our staff and
contractors for this tremendous achievement.

Whilst Mincor’s heritage and ongoing focus is on nickel, |
believe there is significant potential to expand gold mining
on Mincor’s properties, both at Widgiemooltha and North
Kambalda. In due course we will evaluate how the inherent
value of the Company’s gold assets may best be realised
for the benefit of our shareholders.

In the meantime, cashflow from Widgiemooltha is
expected to fund Mincor's overheads and make a
significant contribution to the cost of further developing
the Company’s nickel assets.

During the year the Company embarked on a major
regional nickel exploration campaign, the first in the
Kambalda district for many years. Our initial focus in this
campaign has been on the South Widgiemooltha Dome
area - and this delivered an early reward when diamond
drilling at the Cassini Prospect returned multiple massive
sulphide intercepts, confirming the continuity of high
grade, broad nickel mineralisation at this prospect.

Subsequent to the end of the financial year, we were
delighted to report a substantial maiden Mineral Resource
for Cassini.

Exploration activity is now being stepped up. Drilling is
continuing at South Widgiemooltha to extend Cassini
and test nearby prospects with similar characteristics.
Concurrently, drilling will commence at North Kambalda in
an effort to upgrade and extend existing Resources and
investigate some exciting new targets.

It is the Company’s near-term objective to increase both
the quantity and guality of its Kambalda Ore Reserves in
order to re-establish and sustain profitable nickel mining
in the district. Mining studies are underway and | am
hopeful that, by this time next year, we will be reporting
substantial progress in this regard.

In December 2017 we welcomed several new institutional
investors to the Mincor register through a $6 million share
placement and were extremely grateful for the strong
support from our shareholders for the subsequent $4
million Share Purchase Plan. The SPP was very heavily
oversubscribed. The proceeds of these capital raisings
have enabled the Company to vigorously advance its
nickel exploration and development programs.
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Mincor ended the financial year in a strong financial
position, holding over $14 million cash, with no debt and
the Company now enjoying the revenue stream from its
gold business.

We have been highly encouraged by the positive
economic developments within the nickel sector during
2018. The London Metal Exchange (LME) nickel price
closed the year 59% higher than where it began. Due to
favourable exchange rate movements, the Australian
Dollar nickel price increased by an impressive 67% over
this period, placing it above A$20,000 per tonne for the
first time in several years.

Whilst there has been some recent price volatility, the
fundamental market factors that have supported the
strengthening nickel price endure. LME nickel metal
stocks declined by some 108,000 tonnes or 28% over

the financial year and have continued to steadily decline
subsequent to the end of the financial year as supply
continues to fall short of demand. The outlook for nickel
remains strong. The adoption of electric vehicles has
created new, rapidly growing demand for nickel, in addition
to traditional consumption.

Through our dominant land holdings and premier

nickel resource inventory at Kambalda, Australia’s most
prolific nickel sulphide district, Mincor has a tremendous
opportunity to be a significant participant in the
burgeoning battery metals industry.

In closing, | would like to touch on some changes to the
Board which occurred during the year.

In September 2017, founding Non-executive Director Mr
John (Jack) Gardner retired. Jack's substantial contribution
to the Company is greatly appreciated.

All of us at Mincor were deeply saddened by the passing
of the Company’s long-serving Chairman, Mr David
Humann, in November 2017. David was instrumental in
establishing Mincor and provided many years of dedicated
service to the Company.

In April 2018 we were pleased to welcome Ms Liza Carpene
to the Mincor Board as a Non-executive Director. Liza has
brought a wealth of diverse resource industry experience
and expertise to the Company.

On behalf of the Board, | would like to thank our small,
dedicated team of employees under the leadership of
Peter Muccilli for their commitment and determination,
which has enabled the Company to achieve so much over
the past year.

| would also like to sincerely thank our shareholders for
their continuing support of the Company.

.o

BRETT LAMBERT
NON-EXECUTIVE CHAIRMAN



MANAGING DIRECTOR'S

REPORT

I am pleased to report on what has been a very productive
and positive period for Mincor in the 2018 financial year.
The return of positive nickel fundamentals during the year
has allowed the Company to launch its strategy to rapidly
progress the development of its nickel assets ready for the
forecast growth in the nickel market.

Mincor has consolidated a strategic landholding in the world-
class Kambalda nickel sulphide producing district in Western
Australia. After years at historical lows, we are on the cusp
of a new nickel era with nickel stockpiles in steep decline

and future demand propelled by ‘green energy’ battery
technologies, which require premium nickel products. These
products are best derived from clean nickel sulphide ores -
such as those produced from Kambalda.

To capitalise on this positive outlook, the Company has
recommenced a number of nickel-focused activities, including
exploration drilling. Pleasingly, we delivered immediate
success, with drilling at our first target — the Cassini

prospect, located within the Southern Widgiemooltha Dome
- generating a series of exceptional high-grade results that
underpinned a maiden high-grade Mineral Resource estimate
of 18,700 tonnes of contained nickel.

The Cassini Resource brings Mincor’s total Nickel Mineral
Resource base in the Kambalda district to 117,900
tonnes of contained nickel, providing the Company with
outstanding leverage to the current nickel upswing.

Importantly, the Cassini resource remains open and offers
significant opportunities for near-term growth, with follow-
up drilling and preliminary mining studies now underway.

We believe the Southern Widgiemooltha Dome could
emerge as a new nickel camp at Kambalda with the
potential to host a number of mines along separate
ultramafic channels. Beyond Cassini, we have numerous
additional high-quality exploration targets that will be
progressively tested over the coming months.

Moving from greenfields to brownfields exploration, Mincor
is also pursuing new nickel Mineral Resources and Ore
Reserves within what is arguably one of the best-endowed
areas of high-grade nickel sulphides anywhere in the world
- the Kambalda Dome.

Leveraging from the existing Ore Reserve and feasibility
study in place at the key Durkin North deposit, we see
excellent opportunities to rapidly expand the mining
inventory by drilling out the Ken-McMahon target, which
represents a high-grade mining option located very close
to existing declines.

Our nickel exploration and development programs are
supported by the cash-flow now being generated from the
Widgiemooltha Gold Project, where we completed the first
gold pour in July 2018.

The Widgiemooltha Gold Project has an existing Ore Reserve
of 72,000 ounces of gold, with clear potential to expand

this reserve base and extend the mine life. There are many
shallow, high-quality intersections yet to be captured within
the resource inventory, with the mineralisation remaining
open along a highly prospective 5.5km long corridor.

On the corporate front, | would like to sincerely thank all
the shareholders who participated in our oversubscribed
capital raising, which raised $10 million (before costs) during
the year. This capital raising, the Company's first in over 14
years, enabled Mincor to push ahead with an aggressive
nickel exploration program at Kambalda while at the same
time completing the feasibility study on the Widgiemooltha
Gold Project and moving that project into production.

Looking to the future, with our nickel exploration programs
now in full swing, we will remain focused to further increase
our nickel resource and resource inventory to enable a
decision on recommencing nickel mining operations.

Subject to continued success with our exploration and
development programs, as well as continued improvement
in nickel markets, we believe the Company could be in a
position to make a decision on the re-start of nickel mining
before the end of 2019.

As part of the potential re-start of nickel mining within
the Kambalda district, Mincor is also working to secure
the optimum processing option for the Company'’s ore.
Ore processing has historically been completed under

a toll treatment agreement with BHP Nickel West at its
nearby Kambalda Nickel Concentrator. This long-term
arrangement with BHP Nickel West expires in February
2019, providing an opportunity to renegotiate or explore
new opportunities.

The progress we have made over the course of FY2018 is
due to the outstanding hard work and commitment of our
team of staff and contractors. It has been an exceptionally
active year — with major nickel exploration programs
progressing in parallel with the development of our first-
ever gold mine - delivering real and tangible benefits to
our shareholders. | would like to warmly thank the entire
team for their efforts.

I would also like to pay tribute to our former Chairman, David
Humann, who passed away in November 2017 following

a short illness. David's passing was an enormous loss to
Mincor, and the broader Australian business community,
and he will be sorely missed by all who knew him.

In conclusion, | would like to thank you all for your continued
support, and look forward to sharing this exciting period of
growth and development with you all as Mincor works to
restore Kambalda's pre-eminent position in nickel.

PETER MUCCILLI
MANAGING DIRECTOR
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MINCOR'’S GROUND HOLDINGS

AND OWNERSHIP

Over many years, Mincor has consolidated a strategic
landholding centred around Kambalda, located in the
heart of the Eastern Goldfields of Western Australia.
The Kambalda district is a world-class nickel and gold
producing district that has produced 1.6 million tonnes
of nickel-in-ore and 22 million ounces of gold.

All of Mincor's mines and tenements in the Kambalda
district are 100% owned, except the Carnilya Hill
tenements, which are held in a joint venture with
Mincor holding a 70% interest. The Company’s
tenement holdings are shown in Figure 1and listed at
the back of this Annual Report.

Mincor’s substantial
landholdings in the Kambalda
district of Western Australia
are located in a major nickel
and gold producing area with
a rich mineral endowment
and fully-developed mining
infrastructure.
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Figure 1: Mincor's Kambalda tenement package




OVERVIEW AND
OUTLOOK

Nickel supply and demand
fundamentals shifted significantly
over the last year, with the
substantial decline in LME nickel
stocks and the nickel price showing
upward momentum and a much
stronger long-term outlook. While
stainless steel is still the main nickel
demand driver, future demand is set
to be propelled by emerging battery
technologies which need Class-1
nickel products. These are best
derived from clean nickel sulphide
ores such as those historically mined
from Kambalda.

Based on this improvement in the
nickel outlook, Mincor recommenced
its nickel programs to deliver on its
strategy of re-establishing sustainable
nickel mining in Kambalda based on
quality nickel Ore Reserves.

OPERATIONS REVIEW

—177
KAMBALDA NICKEL ASSETS

Nickel Offtake

Mincor’s historical nickel production
has been marketed through a long-
standing offtake agreement with
BHP Nickel West. Mincor’s nickel

ores were processed via a tolling
arrangement with the resultant
concentrate sold to BHP Nickel West.
These offtake arrangements have
been in place since 2001 and expire
in February 2019.

For Mincor to restart its operations, a
secure processing route is required.
The expiry of the existing offtake
agreement will allow the Company
to market all nickel products globally
where there is strong competition
for nickel oxide and nickel sulphide
products. There also remains the
option to potentially renegotiate a
new offtake agreement with BHP
Nickel West.

The delivery of the maiden Mineral
Resource at Cassini demonstrates that the
Company’s organic nickel growth strategy
at Kambalda is firmly on track.

NICKEL MINERAL
RESOURCES AND
ORE RESERVES

Following the commencement of
in-fill drilling at the Cassini deposit

in February 2018, Mincor delivered

a maiden Indicated and Inferred
Mineral Resource for the Cassini
deposit comprising 550,000 tonnes
grading 3.4% nickel for 18,700 tonnes
of contained nickel. Importantly, 93%
of the Mineral Resource is classified
as Indicated and available for
conversion to Ore Reserves, subject
to feasibility studies.

The Cassini Mineral Resource
has increased the Company’s
global Measured, Indicated and
Inferred Mineral Resource across
its Kambalda landholdings by
approximately 20% to 3.3 million
tonnes at 3.6% nickel for 117,900
tonnes of contained nickel.

There has been no change to

the nickel Ore Reserves since last
reported at 30 June 2017. Feasibility
studies outlined a base production
potential from Ore Reserves of some
28,200 tonnes of nickel.




OPERATIONS REVIEW

TABLE 1: NICKEL MINERAL RESOURCES AS AT 30 JUNE 2018

RESOURCE MEASURED INDICATED INFERRED TOTAL
Tonnes  Ni (%) Tonnes Ni (%) Tonnes Ni (%) Tonnes Ni (%) Ni Tonnes
Cassini 2018 499,000 35 51,000 2.6 550,000 34 18,700
Redross 2018 39,000 4.9 138,000 2.9 67,000 2.9 244,000 3.2 7,900
2017 39,000 4.9 138,000 2.9 67,000 2.9 244,000 3.2 7,900
Burnett 2018 - - 241,000 4.0 - - 241,000 4.0 9,700
2017 - - 241,000 4.0 - - 241,000 4.0 9,700
Miitel 2018 156,000 35 408,000 2.8 27,000 4.1 591,000 31 18,100
2017 156,000 3.5 408,000 2.8 27,000 4.1 591,000 3.1 18,100
Wannaway 2018 - - 110,000 2.6 16,000 6.6 126,000 31 3,900
2017 - - 110,000 2.6 16,000 6.6 126,000 31 3,900
Carnilya* 2018 33,000 3.6 40,000 2.2 - - 73,000 2.8 2,100
2017 33,000 3.6 40,000 2.2 - - 73,000 2.8 2,100
Otter Juan 2018 2,000 6.9 51,000 4.1 - - 53,000 4.3 2,300
2017 2,000 6.9 51,000 4.1 - - 53,000 4.3 2,300
McMahon/Ken** 2018 25,000 2.7 103,000 31 105,000 4.6 234,000 3.7 8,700
2017 25,000 2.7 103,000 3.1 105,000 4.6 234,000 3.7 8,700
Durkin North 2018 - - 417,000 5.3 10,000 3.8 427,000 5.2 22,400
2017 - - 417,000 5.3 10,000 3.8 427,000 5.2 22,400
Gellatly 2018 - - 29,000 3.4 - - 29,000 3.4 1,000
2017 - - 29,000 3.4 - - 29,000 3.4 1,000
\Voyce 2018 - - 50,000 5.3 14,000 5.0 64,000 5.2 3,400
2017 - - 50,000 53 14,000 5.0 64,000 5.2 3,400
Cameron 2018 - - 96,000 3.3 - - 96,000 3.3 3,200
2017 - - 96,000 3.3 - - 96,000 3.3 3,200
Stockwell 2018 - - 554,000 3.0 - - 554,000 3.0 16,700
2017 - - 554,000 3.0 - - 554,000 3.0 16,700
TOTAL 2018 | 256,000 3.7 | 2,736,000 3.6 | 290,000 3.9 | 3,282,000 3.6 117,900
2017 | 256,000 3.7 | 2,237,000 3.6 | 239,000 4.2 | 2,732,000 3.6 99,200

Note: Figures have been rounded and hence may not add up exactly to the given totals. Note that nickel Mineral Resources are inclusive of nickel Ore Reserves.
*Nickel Mineral Resource shown for Carnilya Hill are those attributable to Mincor - that is, 70% of the total Carnilya Hill nickel Mineral Resource.
**McMahon/Ken also includes Coronet (in the 2010/11 Annual Report it was included in Otter Juan).

The information in this report that relates to nickel Mineral Resources is based on information compiled by Rob Hartley, who is a Member of The
Australasian Institute of Mining and Metallurgy. Mr Hartley is a full-time employee of Mincor Resources NL and has sufficient experience relevant
to the style of mineralisation and type of deposit under consideration, and to the activity which he is undertaking 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".

Mr Hartley consents to the inclusion in this report of the matters based on his information in the form and context in which it appears.

TABLE 2: NICKEL ORE RESERVES AS AT 30 JUNE 2018

RESERVE PROVED PROBABLE TOTAL
TONNES NI (%) TONNES NI (%) TONNES NI (%) NI TONNES
Burnett 2018 = = 271,000 26 271,000 2.6 6,900
2017 - - 271,000 2.6 271,000 2.6 6,900
Miitel 2018 28,000 2.6 129,000 2.2 157,000 2.3 3,600
2017 28,000 2.6 129,000 2.2 157,000 2.3 3,600
Durkin North 2018 = = 708,000 25 708,000 25 17,700
2017 - - 708,000 25 708,000 25 17,700
TOTAL 2018 28,000 2.6 1,108,000 2.5 1,136,000 2.5 28,200
2017 28,000 2.6 1,108,000 2.5 1,136,000 25 28,200

Note: Figures have been rounded and hence may not add up exactly to the given totals. Note that nickel Mineral Resources are inclusive of nickel Ore Reserves.

The information in this report that relates to nickel Ore Reserves is based on information compiled by Paul Darcey, who is a Member of The
Australasian Institute of Mining and Metallurgy. Mr Darcey is a full-time employee of Mincor Resources NL and has sufficient experience relevant
to the style of mineralisation and type of deposit under consideration, and to the activity which he is undertaking 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”.

Mr Darcey consents to the inclusion in this report of the matters based on his information in the form and context in which it appears.
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NICKEL RESERVE
LEVEL PROJECTS

Mincor has two Reserve level
projects at Durkin North and Miitel/
Burnett, where the paths to restart
mining have been cemented by
completed Feasibility Studies (FS)
(refer to ASX release dated 10 March
2016). Both studies were completed
on a stand-alone basis.

Durkin North

Durkin North is currently Mincor’s
largest and highest-grade
undeveloped nickel Mineral Resource
(427,000 tonnes @ 5.2% nickel for
22,400 tonnes of contained nickel).
The Resource (located at North
Kambalda) remains open at depth
and along plunge, with significant
near-mine exploration potential.

OPERATIONS REVIEW
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The re-start of the Durkin North
project was outlined in a FS
completed in 2016, which included
a maiden Ore Reserve of 708,000
tonnes @ 2.50% nickel for 17,700
tonnes of contained nickel.

The study envisages making

use of the existing decline at the
Otter Juan mine to a depth of
approximately 300m, and from there
undertaking an additional 800m of
development to the east to access
the Durkin North ore body.

The mining approach adopted at the
time was to maximise recovery from
the available Reserves.

Several opportunities to improve

the overall value of the project were
identified in the Durkin North FS.
These include possible optimisations
to both the mining approach to
increase Reserve grade, address
the tail of production at the end of
the schedule and some associated
optimisation to capital designs.

The identification of Reserves in
addition to Durkin North could
substantially add to the project’s
overall cash flow generation
capacity.

Using Durkin North as an anchor
producer, potential Reserves could
be sourced within the 12,000 tonnes
of available nickel Resources that
exist within other trends.

The initial opportunity identified is
at Ken and McMahon, which could
represent a high-grade start-up
mining option very close to existing
declines. The Company sees an
excellent opportunity to grow the
Mineral Resource inventory at Ken
and McMahon with further drilling.

Mincor will undertake both mining
studies and drilling programs at
North Kambalda in the new financial
year with the aim of realising

the value of these recognised
opportunities in an enhanced re-
start scenario.
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Figure 2: 3D representation of basal contact with key nickel mines and deposits at North Kambalda.
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OPERATIONS REVIEW

Miitel / Burnett

The re-start path for Miitel / Burnett (located near
Widgiemooltha) was outlined in the 2016 FS, which covers
the remaining Ore Reserves at South Miitel and the
undeveloped Mineral Resources at North Miitel - the area
known as Burnett. During the year Mincor allowed the
controlled flooding of the Miitel mine.

Due to the generally lower grade of the resulting Ore
Reserves and dewatering required for the project, the FS
shows that Miitel's trigger price to resume operations is
higher than that estimated for Durkin North.

The combined Ore Reserve for Miitel/ Burnett stands
at 428,000 tonnes @ 2.5% nickel for 10,500 tonnes of
contained nickel.

The financial metrics outlined in the Miitel/ Burnett

FS were also impacted by the substantial amount

of development required to access the Burnett ore
body. However, it is considered likely that additional
Reserves may be identified between the BO1 and BO2
surfaces, and that the ore system may continue beyond
current Resource limits to both the north and south.
Any extensions to known Resources would bring about
substantially improved economics.

Miitel has been modelled in the FS as a stand-alone
mining operation. However, there is potential for it to be
developed and operated together with potential new
mines, eg at Durkin North, Cassini or Voyce, which would
have a positive impact on the financial metrics.

South Miitel
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Miitel
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Figure 3: The Miitel - Burnett Channel




NICKEL
EXPLORATION

Mincor has been actively targeting
and consolidating more than 100km
of strike length of a key stratigraphic
contact that is the most prospective
geology for shallow nickel discoveries
in Kambalda. The Company has a
strategic nickel footprint which has

a history in delivering profitable high-
grade nickel mines.

The key setting for all Kambalda
nickel mines is the basal contact
between an ultramafic rock hosting
nickel mineralisation and the
underlying basalt rock. Geologists
are looking for the ancient ultramafic
lava that flowed over the basalt
surface. It is at the base of these
channels where economic nickel
sulphide mineralisation can
potentially accumulate.

Where a near-surface mineralised
nickel channel is discovered at
Kambalda, there is a strong likelihood
that it will be present over kilometres.
This geological setting is what makes
shallow finds like Mincor’s Cassini
discovery so significant. Generally,
the true value of the channel being
developed isn't known for many
years, and the starting Ore Reserve is
a fraction of what is mined over time.

During the year, the Company
commenced a sustained regional
exploration program to systematically
test a suite of high-quality targets
within its landholdings. These targets
range from greenfields to near-mine.

The Company plans to continue with
its regional exploration programs,

an important pillar in Mincor’s overall
nickel strategy, throughout FY2019.

OPERATIONS REVIEW
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Figure 4: Regional geology map showing location of prospective basal contact.

The Company has a strategic nickel footprint
which has a history in delivering profitable
high-grade nickel mines.
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North Kambalda

Much of the nickel produced from the Mincor has confirmed the likely An exploration drilling program has
Kambalda Nickel District comes from presence of the mineralised channel been designed to test the near

a few very large (»100,000 tonnes) structure in drilling (USNOB Channel), surface nickel oxides of a number
nickel mines, all of which are located down-dip of the Otter Juan and of prospects at North Kambalda.
around the Kambalda Dome. Mincor’s along plunge of the Long Channel This initial program is planned
North Kambalda tenements cover the structures (Figure 5). Drilling is at Durkin and will guantify the
northern third of this Dome and have planned in FY2019 to test this target. potential resource size and provide

produced nickel from seven known
ore systems, including Otter Juan, the
single biggest producer in the district.

The potential for nickel oxide metallurgical samples.

resources has also been recognised
and this could represent a new area
Among the many known targets within of opportunity for the Company.
these tenements, the area east of

Otter Juan and down-dip of Durkin

North, stands as one of the most

exciting nickel exploration opportunities

in the Company’s portfolio.

P Eas‘m"@rh

W Victor Gibb _
w8l Mined - 53kT Ni Durkin =
& | Mined 103kT Ni

_____ Ni oxide ; :
4 . potential ﬁ -
e = “"" Durkin North
i - 18kT Ni Reserve 1.6km

KD7583W1
15.74m @ 0.42% Ni
Incl. 0.25m @ 3.04% Ni

Figure 5: North Kambalda 3D showing the basal contact with nickel ore trends and exploration targets.
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’i ‘

Widgiemooltha Dome

Cassini
Cassiniis a b||nd’ near-surface nickel |ntersection5 W|th|n the cs2 Channel inClUde*:
sulphide discovery made by Mincor in MDD306  7.9m @ 7.23% Ni [estimated true width 5.7m)

2015. Nickel exploration re-commenced

at Cassini in February 2018, focusing MDD305 1.71m @ 6.13% Ni (estimated true width 8.9m)
on Resource in-fill drilling at the Cassini MDD302W1: 6.68m @ 6.78% Ni (estimated true width 4.3m)
CS2 nickel channel. MDD298A: 9.30m @ 2.17% Ni (estimated true width 6.1m)
The drilling confirmed the presence MDD301W1:  11.87m @ 3.13% Ni (estimated true width 7.8m)
of consistent thick high-grade nickel MDD301W1:  6.02m @ 9.03% Ni (estimated true width 4.3m)
sulphide mineralisation grading above MDD300:  3.83m @ 5.25% Ni (estimated true width 2.5m)

3% nickel over a large plunge extent.
° 9e pung MDD255:  5.16m @ 6.45% Ni (estimated true width 4.0m)

MDD255:  6.42m @ 7.25% Ni (estimated true width 5.5m)
MDD248W1: 4.86m @ 3.48% Ni (estimated true width 4.6m)
MDD248:  6.73m @ 4.81% Ni (estimated true width 5.4m)
MDD272:  4.99m @ 6.08% Ni (estimated true width 4.4m)

* For further details on Cassini exploration results, please refer to ASX releases dated 23 May 2018,
18 April 2018, 8 March 2018, 5 March 2015 and 9 April 2015.

.Tran'sporte& '66ver_
A A . Resource
550kt @ 3.4%

18.7 kT Nickel

>1% Nickel
@ 1-3% Nickel
+  © >3% Nickel

—_—
S
—_

Figure 6: Growing Resource potential of the Cassini mineralised system. 3D representation of the Cassini basal contact
shown in green.
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Following the completion of the in-fill
drilling program, Mincor delivered

a maiden Indicated and Inferred
Mineral Resource for the Cassini
deposit comprising 550,000 tonnes
grading 3.4% nickel for 18,700
tonnes of contained nickel (see ASX
Announcement 1 August 2018 for
further details).

Mincor’s exploration team has now
identified outstanding potential
Resource upside both in and around
the Cassini deposit.

Both the CS2 and CS4 Resource
channels remain open with
encouraging intersections on the
last line of drilling. There are also
highly prospective channel trends
that sit alongside the Mineral
Resource which have already
returned promising high-grade
intersections. Other channel trends
are postulated within proximity to
the Cassini Mineral Resource and
remain undrilled (see Figures 6, TA
and 7B).
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° i 13 ¥
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B cramneloutines  |[5.7m @ 7.23% Ni |_

— Channel Structure
|| O Recent AC Drilling

4.4m @ 6.08% Ni

Bras

AL =c)
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A study has commenced for Cassini
to identify the mining approach,
possible capital designs, potential
startup production schedules and
cost estimates.

CASSINI Cross Section
6491730N +- 11m Window

E

8.7m @ 1.31% Ni

4.9m @ 6.45% Ni
11.87m @ 3.13% Ni
7 B |
- 4.3m @ 9.03% Ni

'—

[

14.6m @ 3.48% Ni

n
Le Ry

"}
| cs2

Open = s

] Porphyry
| Uliramafics

I sediments
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[ | Dissaminated Ni sulphides

Interpreted Mineralisation

->1% Ni

*NB drill hole results are down hole
intervals

Figure 7: A) Cassini high-resolution magnetic image showing the CS1and CS2 channels, magnetic anomalies and numerous
quality drill intersections (estimated true width) (left) B) Cassini interpretive cross-sections: 6491730N (right)

Mincor’s exploration t

eam has identified

outstanding potential resource upside
both in and around the Cassini deposit.
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Greater Cassini Area

Further positive results from the
regional exploration conducted
during FY2018 has substantially
upgraded the nickel sulphide
prospectivity around the Southern
Widgiemooltha Dome.

Beyond the Cassini Prospect, a

new aeromagnetic dataset has
identified several Cassini lookalike
magnetic anomalies pre-discovery
along the key basal contact (the
structure which hosts nickel sulphide
mineralisation) which warrant further
drilling. Initial reconnaissance aircore
drilling at some of the magnetic
anomalies has already encountered
disseminated nickel sulphides,
highlighting the potential for multiple
discoveries (Figure 8).

These encouraging reconnaissance
drilling results were returned at
Cassini North; 2m @ 3.64% nickel,
Black Caviar; Im @ 7.14% nickel and
Juno; 15m @ 0.75% nickel.

The Southern Widgiemooltha Dome
has had only limited historical

nickel exploration to date, and the
prospective geology is concealed
under shallow cover. Drilling designed
to verify the local geology and test
more prominent magnetic targets will
be undertaken initially, before a more
systematic drill program is initiated.

OPERATIONS REVIEW
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N 1m @ 7.14% Ni
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Figure 8: High-resolution magnetic image of the Southern Widgiemooltha Dome,
showing the key basal contact position and location of advanced prospects
(see ASX Announcement of 18 April 2018 for further information).
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Bluebush Exploration - Republican Hill A high-resolution aeromagnetic survey was flown over
the southern half of the Bluebush tenements. The

interpretation of this data led to a significant change in
the Company’s interpretation of the basal contact. Field
inspections subsequently confirmed that a 2km strike
length of this highly prospective basal contact remains
The Republican Hill prospect is located within a large untested by drilling.

ultramafic body adjacent to the basalt contacts and
contains numerous small nickeliferous gossans mapped
at the surface. The fertility of the ultramafic was confirmed
in historical drilling campaigns which intersected nickel
sulphides (Figure 9).

The Bluebush line has two nickel resources, Stockwell and
Cameron on the western side of the Bluebush anticline.
Republican Hill lies at the southern end of the Bluebush
group of tenements.

Mincor is planning to undertake RC drilling along the
basal contact. The program along 3km of the strike length
is designed to follow-up historical intercepts, mapped
gossans and soil geochemistry anomalies.

Cameron
Mineral Resource
96kt @ 3.3% Ni

Republican Hill
0.45 @ 2.86% Ni
0.64 @ 3.49% Ni
(Hanging Wall)

e

Lawry
2.48m @ 4.26% Ni

Max. Ni in Drill Holes ppm
® >5%
® 1.5%

® 03-1%
[ ]

T
6,498,000mN

gl CS2
<0. o/ AI:
=~ Ultramafic/basalt Contact 0.65 @,1'30 7 Ni
{  Anticline (Hanging Wall)
O Tenement Boundary
<> Nickel Targets

388,000mE
]

Figure 9: High-resolution magnetic image over Republican Hill, showing the key basal contact and nickel targets for drilling.

Care and Maintenance

The Company’s historical nickel mines remained I 1

on care and maintenance throughout FY2018, The mU/t/ ,O/’Of?g@d QX,O/O/'OUOH
with regular security inspections and minor Campa/gn will test a series Of
maintenance works completed. X L.

During FY2018, the Company received A$1.95 h/g h/y promising shallow tC]/’g ets
million from the sale of surplus ancillary plant, at both Repub/[can Hill and the

equipment items.

Southern Widgiemooltha Dome.
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GOLD ASSETS

OVERVIEW

Mincor's prospective landholdings for gold include the
Widgiemooltha and Kambalda Domes and a small package
of ground at Jeffreys Find.

The Widgiemooltha Dome is surrounded by the Higginsville
gold camp, the Chalice and Wattle Dam gold mines. The
Kambalda Dome contains the highly endowed Boulder-Lefroy
Fault Complex hosting world class gold camps along its path.

WIDGIEMOOLTHA GOLD
PROJECT (WGP)

Feasibility Study

Mincor completed a Feasibility Study in April 2017 (2017 FS)
for the WGP. The 2017 FS confirmed the economic viability
of a start-up gold mine based on the extraction of shallow
Reserves across a number of open pits. For full details on
the 2017 FS, refer to ASX release dated 26 April 2017.

After the completion of the 2017 FS, further drilling
campaigns were completed at Widgiemooltha which
underpinned an updated Gold Mineral Resource inventory
for the Project. The Company subsequently initiated

an Enhanced Feasibility Study (EFS) to incorporate the
upgraded Gold Mineral Resources as well as contract
rates for toll treatment, mining and technical services.

For full details on the EFS, refer to ASX release

dated 16 March 2018.

The EFS confirmed the viability of a gold mining
operation initially based on the extraction of shallow
Reserves across multiple open pits at Widgiemooltha,
with an initial ore delivery schedule of 40,000 tonnes per
month toll-treated by Avoca Mining Pty Ltd, a subsidiary
of Westgold Resources Limited, at the Higginsville gold
processing plant.

Based on the results of the EFS, Mincor's Board
approved the development of the WGP, with development
activities commencing in March 2018.
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OPERATIONS REVIEW

Site Establishment

The mobilisation of the mining fleet and establishment
of site buildings, road infrastructure, site water,
workshops, fuel bay and magazine were all completed
during FY2018 (Figure 10).

Production (Mining)

Mining commenced at the Flinders and Bass pits in May
2018 and June 2018 respectively. Light blasting has been
required at each pit, as predicted in the EFS.

The Bass pit was redesigned due to the presence of a
dyke in the northern section of the pit which displaced
some expected ore. The redesign allowed for the larger
777 truck fleet to mine deeper in the Bass pit with
associated cost benefits. The smaller articulated fleet was
used for the lowermost benches.

Most of the Bass pit was mined during June 2018.
However, further pit optimisation is being carried out
based on the lower unit mining costs achieved by the
successful utilisation of 777 trucks at Bass, which could
lead to additional mining in this area.

A re-design was also undertaken at West Oliver South
pit to accommodate the updated Resource Model. At
Flinders, grade control data from the upper benches
indicates that mineralisation is thinner than predicted
for that part of the pit, which led to a reduction in the
expected ore grade.

TABLE 3: MINING PRODUCTION SUMMARY:
WGP JUNE 2018 QUARTER

DESCRIPTION UNIT QUARTER
TOTAL

Ore bcm 22,000
Waste bcm 203,000
Strip ratio waste: ore 9.0
Ore Stockpiled tonnes 50,000
Ore Grade gt 2.0
Contained Ounces of Gold 0z 3,300

Figure 10: Flinders Area, workshop and laydown yard (photo taken by Red Sparrow Drone Services)
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GOLD MINERAL RESOURCES AND ORE RESERVES

During FY2018, Mincor's gold Mineral Resources were updated to include the data generated from grade control drilling
programs before FY2018 year-end. The updated gold Ore Reserves are based on upgraded Mineral Resource estimates.
The June 2018 Ore Reserves are a combination of the March 2018 Ore Reserves (ASX announcement, 16 March 2018)
depleted by material mined to 30 June 2018, Flinders and Bass ore stockpiles as of 30 June 2018 and an updated Mineral
Resource for West Oliver South (a subset of West Oliver).

TABLE 4: GOLD MINERAL RESOURCES AS AT 30 JUNE 2018

RESOURCE MEASURED INDICATED INFERRED TOTAL
Tonnes Au(g/t) Tonnes Au(g/t) Tonnes Au(g/t) Tonnes Au (g/t) Ounces
West Oliver 2018 - - 167,000 2.2 150,000 2.8 317,000 2.5 25,200
2017 - - 295,810 2.3 142,420 2.5 438,220 2.4 33,130
Jeffreys Find 2018 - - 833,000 1.7 322,000 1.5 1,155,000 1.7 61,600
2017 - - 833,400 1.7 321,700 1.5 1,155,100 1.7 61,560
Bass 2018 14,000 3.6 333,000 2.0 387,000 2.0 733,000 2.0 48,000
2017 - - 385,990 2.2 344,400 2.0 730,390 2.1 49,010
Hronsky 2018 - - 250,000 2.5 144,000 1.8 394,000 2.3 28,600
2017 - - 201,430 2.6 261,250 2.0 462,680 2.3 34,120
Darlek 2018 - - 549,000 2.0 342,000 1.6 891,000 1.9 53,100
2017 - - 712,790 1.9 169,170 1.6 881,960 1.9 52,430
Flinders 2018 31,000 1.6 1,166,000 2. 575,000 1.5 1,772,000 1.9 106,500
2017 - - 796,000 1.8 486,250 1.5 1,282,240 1.7 69,340
TOTAL 2018 45,000 22 3,298,000 2.0 | 1,920,000 1.8 5,263,000 19 322,900
2017 - - 3,225,410 2.0 | 1,725,180 1.8 4,950,600 19 299,590

Notes:

Figures have been rounded and hence may not add up exactly to the given totals.
Resources are inclusive of Reserves reported at 0.5g/t cut-off.

Figures have been rounded to the nearest 1,000t, 0.1g/t Au grade and 1000z.

The information in this report that relates to gold Mineral Resources is based on information compiled by Mr Robert Hartley. Mr Hartley is a
Member of the AusIMM and is a full-time employee of Mincor Resources NL and has sufficient experience relevant to the style of mineralisation
and type of deposit under consideration, and to the activity which he is undertaking 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”. Mr Hartley consents to the
inclusion in this report of the matters based on his information in the form and context in which it appears.

TABLE 5: GOLD ORE RESERVES AS AT 30 JUNE 2018

RESERVES PROVED PROBABLE TOTAL
Tonnes Au (g/t) Tonnes Au (g/t) Tonnes Au (g/t) Ounces
Flinders 2018 35,000 1.4 405,000 2.8 440,000 2.7 38,700
2017 - - 252,930 2.9 252,930 2.9 23,560
West Oliver 2018 - - 103,000 2.4 103,000 2.4 8,100
2017 - - 130,160 2.7 130,160 2.7 11,340
Hronsky 2018 - - 126,000 2.7 126,000 2.7 11,500
2017 - - 164,510 2.9 164,510 2.9 15,600
Darlek 2018 - - 185,000 2.2 185,000 2.2 13,100
2017 - - 181,010 2.3 181,010 2.3 13,140
Bass 2018 15,000 3.4 2,000 2.6 17,000 3.3 1,900
2017 - - 94,980 2.9 94,980 2.9 8,950
TOTAL 2018 50,000 2.0 821,000 2.6 870,000 2.6 72,900
2017 - - 823,590 2.7 823,590 2.7 72,580

Notes:

Figures have been rounded to the nearest 1,000t, 0.1g/t Au grade and 1000z.

Differences may occur due to rounding.

For further details, please see Appendix 4: JORC Code, 2012 Edition - Table Report Template Sections 1, 2, 3 and 4.

Note on governance arrangements and internal controls: All Mincor's Mineral Resource and Ore Reserve estimates undergo a three-stage process of internal review by operational and
Head Office staff. Some estimates are also independently audited.

The information in this report that relates to gold Ore Reserves is based on information compiled by Mr Gary McCrae. Mr McCrae is a
Member of the AusIMM and a full-time employee of Minecomp Pty Ltd and has sufficient experience relevant to the style of mineralisation
and type of deposit under consideration, and to the activity which he is undertaking 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”. Mr McCrae consents to
the inclusion in this report of the matters based on his information in the form and context in which it appears.
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GOLD EXPLORATION

Mincor's gold tenements at the Widgiemooltha Dome
are surrounded by the Higginsville gold camp (>2 million
ounces) and the now-completed but highly profitable
Chalice (600,000 ounces) and Wattle Dam (260,000
ounces) gold mines. The structures that control these
major gold camps extend onto Mincor’s tenements,
confirming their prospectivity.

Several high-quality extensional and greenfields gold
targets have been identified on Mincor’s holdings in

the Widgiemooltha region (Figure 11). The WGP offers
significant exploration upside and opportunities to grow
both the Mineral Resources and Ore Reserves, along with
significant exploration potential at North Kambalda.

Mincor landholdings have been held by nickel focused
companies since the 1960's hence the exploration
maturity is considered very low.

Widgiemooltha Gold Project Exploration

The North Widgiemooltha area holds considerable
exploration upside for gold as a large cumulative strike
length of the prospective shear zone between West Oliver,
the Hronsky Pit, Flinders and the Darlek pit is untested

by drilling. Many historical artisanal workings occur along
these trends. There are also numerous shallow high-
quality intersections that are yet to be captured in the
Mineral Resource inventory and remain open along a
highly prospective 5.5km-long shear corridor (Figure 11).

A RC drilling program was completed to in-fill the area
between the main Flinders orebody and Flinders West
and included extensional drill section lines to test the
strike extent of the prospective corridor north towards
Nottingham Castle and to the south.

Drill testing of the northern extension of the Flinders
corridor returned broad intersections on 80m spaced lines
with significant results including 12m @ 1.43 g/t Au (MRC648),
5m @ 1.90 g/t Au (MRC635), 8m @ 112 g/t Au (MRC595), 6m @
1.52 g/t Au (MRC642) and 2m @ 11.91 g/t Au (MRC579).




These results, when coupled with
historical drilling, confirmed the
continuity of mineralisation over a
260m strike length to Nottingham
Castle. A large gap in the drilling
coverage remains, with the next
line of drilling north of Nottingham
Castle located some 600m further
along strike towards Home Signal.

To the south of Flinders, holes
MRC677 (IIm @ 2.79 g/t Au) and
MRC686 (6m @ 2.86 g/t Au) indicated
that the southern extension of

FO4, which is currently classified as
Inferred, could be upgraded with
further drilling.

There is potential for the Mineral
Resource to be upgraded to a higher
confidence level which can then be
used in future mining studies. The
FO4 prospect is open to the south
and may link up with the Oliver
prospect, 200m further to the south,
which is an area of historical workings.

North Kambalda
Gold Exploration

Mincor's North Kambalda landholdings
contain the highly endowed Boulder
Lefroy Fault Complex. As such, it
holds significant exploration potential,
and there is a direct comparison

to the structural patterns and gold
deposits of the adjacent multi-million
ounce South Kambalda gold camps.
The long-lived Alpha Island Fault
plays an important role in focusing
gold at South Kambalda, and it is
possible that the lookalike Woolibar
Fault on Mincor’s ground played a
similar role (Figures 12, 13).

Mincor has confirmed mineralised
structures at Boundary East and
Merry and Hamptons East in a drill
program carried out during the year.
Other major structures such as the
Wildcatters and Woolibar Faults
have sporadic gold mineralisation,
but very few historical drill holes
have been assayed for gold, leaving
their full gold potential untested.

OPERATIONS REVIEW
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Figure 11: Selected Widgiemooltha Gold Project drill results outside the
Mineral Resouces.
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Figure 12: North Kambalda prospective gold structures
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370.000mE

Jeffreys Find
Gold Prospect

The Jeffreys Find prospect lies
within Mining Lease M63/242 and

is located 40km northeast of
Norseman. The deposit displays

a number of positive attributes,
including being confined to a
discrete, shallowly southwest
dipping grunerite-magnetite BIF unit
with mineralisation thickest and best
developed near the surface, and
open at depth.

Mincor has established a Mineral
Resource of 1,155,000 tonnes @ 1.7g/t
gold for 61,600 ounces of gold for
the prospect. The ore body outcrops
at surface and has a mineralised
strike length of 450m and is
currently drill tested to 115m below

the surface.

Whittle pit optimisations based on
toll treating were completed at a
range of gold prices. The A$1,450/
ounce shell was selected for pit and
waste dump design purposes. No
Reserve has been established to
date, pending validation of some of
the scoping level inputs.

No significant gold exploration
activities were conducted at Jeffreys
Find during the year as the Company
focused on the development of

the WGP. Due to its location, the
Company will continue to review its
options to realise value from these
assets.
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Figure 13: Geological setting of North Kambalda along the Boulder Lefroy Corridor
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EXPANDING IN METALS

TOTTENHAM COPPER PROJECT

The Tottenham Copper-Gold Project is located in the Lachlan Fold Belt of New South Wales where the geological setting
is similar to that of the Girilambone group of mines, including the Murrawombie (formerly Girilambone) and Tritton copper
mines operated by Aeris Resources Limited and located approximately 120km to the north-north-west (Figure 14A).
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Figure 14A): Tottenham copper/gold district geological setting. 14B): Tottenham copper/gold prospects over magnetic image.
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OPERATIONS REVIEW

Mincor’s Tottenham ground-holdings
include two copper Resource-level
projects at Carolina and Mount Royal
(which includes the Orange Plains
prospect).

An initial drilling program at

the Tottenham Copper Project
undertaken by Bacchus Resources
Pty Ltd (“Bacchus”) as part of the
Tottenham Earn-In and Joint Venture
(“Tottenham JV”) returned positive
in-fill results and formed part of a
new Resource Estimate (see ASX
announcement dated 21 September
2017 for full details).

An updated Mineral Resource
estimate of 7 million tonnes grading
1.2% Cu and 0.4g/t gold for 86,100
tonnes of contained copper metal
and 90,600 ounces of gold has been
estimated.

Following the completion of the
exploration programs outlined
above, Bacchus met its First Option
Earn-In Obligations under the
Tottenham JV.

TABLE 6: TOTTENHAM MINERAL RESOURCE (AT A 0.4% COPPER CUT-OFF)

Bacchus exercised its First Option
and gained a 19.88% interest in the
Tottenham tenements. Bacchus
has also elected to proceed with
the Second Option, whereby it

can increase its interest in the
Tottenham tenements to a maximum
of 30% by continuing its exploration
expenditure to a cumulative total
of A$700,000 (for full details, refer
to Mincor's ASX release dated 17
February 2017).

RESOURCES INDICATED INFERRED TOTAL
Million Cu Au Million Cu Au Million Cu
tonnes (%) (g/t) tonnes (%) (g/t) tonnes tonnes
Carolina June 2018 3.39 1.5 0.5 3.39 1.5 51,700 0.5 58,800
June 2017 3.39 1.5 - 3.39 1.5 51,700 - -
Mount Royal June 2018 1.54 11 0.3 2.44 07 0.2 3.98 0.9 34,400 0.3 31,800
June 2017 1.54 11 - 2.0 0.9 - 3.54 0.9 33,600 - -
TOTAL June 2018 4.93 1.4 0.4 2.44 0.7 0.2 7.37 1.2 86,100 0.4 90,600
June 2017 4.93 1.4 - 2.0 0.9 - 6.93 1.2 85,300 - -

Notes:

« Figures have been rounded and hence may not add up exactly to the given totals.
- Figures have been rounded to the nearest 10,000 tonnes, 100 Cu tonnes, 0.1g/t Au grade and 100 ounces Au.

« * Gold not reported previously.

The information in this report that relates to copper/gold Mineral Resources is based on information compiled by Robert Hartley, who is

a Member of The Australasian Institute of Mining and Metallurgy. Mr Hartley is a full-time employee of Mincor Resources NL. Mr Hartley
has sufficient experience that is relevant to the style of mineralisation and type of deposit under consideration and to the activity that
he is undertaking to qualify as Competent Persons as defined in the 2012 Edition of the "Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves". Mr Hartley consents to the inclusion in the report of the matters based on his information

in the form and context in which it appears.




ABBREVIATIONS AND DEFINITIONS

ABBREVIATIONS

A$ Australian dollars

ASX Australian Securities
Exchange

Au gold

Bacchus Bacchus Resources
Pty Ltd

Cu copper

FS Feasibility Study

FY financial year

alt grams per tonne

JORC Australasian Code for

Code Reporting of Exploration

Results, Mineral
Resources and Ore
Reserves (2004 and 2012

editions)
kT thousand tonnes
m metres
M million
Ni nickel
0oz ounces
RC reverse circulation

(percussion drilling with
improved recovery and
lower contamination due
to the configuration of
the drill stem; generates
chips of rock, not core)

Uss$ US dollars

DEFINITIONS

basal contact

In the Kambalda District, this term
refers to the contact between

two rock types - the overlying
ultramafic rocks (representing
ancient lava flows) and the
underlying basalt (being the
surface upon which the lava
flowed). Every significant Kambalda
nickel ore body discovered to date
occurs at or close to this contact.

contained nickel metal

Nickel contained in the ore,

before any metallurgical recoveries
are applied.

footwall basalt

The basalt rock that occurs in

the footwall of nickel ore bodies -
the same rock unit whose contact
with the ultramafic rock forms the
pbasal contact.

gossans

Oxidised (weathered) forms of
naturally occurring sulphides,
often forming the weathered
(outcropping) portion of a sulphide
ore body.

hangingwall

A mining term that refers to the
rock unit lying stratigraphically and/
or physically directly above an ore
body. In most Kambalda mines the
hangingwall is the ultramafic lava
that lies directly above the nickel
ore body on the basal contact.

massive sulphides
A rock type comprised wholly of
sulphide minerals.

Mineral Resources

Is a concentration or occurrence
of material of intrinsic economic
interest in or on the earth’s crust
in such a form, quantity and
quality that there are reasonable
prospects for eventual economic
extraction. The location, guality,
grade, geological characteristics
and continuity of a Mineral
Resource are known, estimated or
interpreted from specific geolo