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Drilling for the extension of one of Australia’s high.grade gold deposits




DISCLAIMER * Carnaby

Forward Looking Statements

These materials include forward looking statements. Forward looking statements inherently involve
subjective judgement and analysis and are subject to significant uncertainties, risks and contingencies,
many of which are outside the control of, and may be unknown to, the company.

Actual results and developments may vary materially from that expressed in these materials. The types of
uncertainties which are relevant to the company may include, but are not limited to, commodity prices,
political uncertainty, changes to the regulatory framework which applies to the business of the company
and general economic conditions. Given these uncertainties, readers are cautioned not to place undue
reliance on forward looking statements.

Forward looking statements in these materials speak only at the date of issue. Subject to any continuing
obligations under applicable law or any relevant stock exchange listing rules, the company does not
undertake any obligation to publicly update or revise any of the forward looking statements, changes in
events, conditions or circumstances on which any such statement is based.




CARNABY 2019 HIGHLIGHTS * Carnaby

Unlocking the potential at Tick Hill

e 23 April - Settlement of the acquisition of Tick Hill project

* 16 May - Key target areas defined and high grade rock chips up to 8.6 g/t Au and 24 % Cu

* 11 June - Mount Birnie spectacular historical drill resultsupto 11 m @ 7.1 % Cu

* 4 July - Sub Audio Magnetic (SAM) geophysical results highlight previously unrecognised NW trend
1 August - Mount Birnie High Grade copper-gold drill results

* MBC002 -6 m @ 4.4% Cu, 0.5 g/t Au within15 m @ 2.1% Cu (24 m)

* MBCOO6-3m @ 9.3 % Cu,1.0g/t Auand 2 m @ 9.5% Cu within 17 m @ 3.1 % Cu (84 m)
1 October - Tick Hill high grade gold drill results

e CBCOO3—-1m @ 34.5g/t Auwithin2m @ 17.9 g/t Au (99 m)

* CBCOO5—1m @ 41.9 g/t Au within 6 m @ 8.5g/t Au (94 m)
e 26 November — Tick Hill high grade gold drill results & Tick Hill North drilling commenced

* CBCO24—-1m @ 25.7 g/t Au within3 m @ 9.8 g/t Au (80 m)




COMPANY OVERVIEW

Capital Structure

e ASX Code CNB
e Current Share Price S0.08
* Shares on Issuel 96.0M

* Unlisted Options on Issue 18.2M

* Market Capitalisation? S7.7M
* Cash (30 Sept 2019) S3.2M
e Top 20 Shareholders 42.4%
* Management 12.1%

Board

Peter Bowler — Non-Executive Chairman

Rob Watkins — Managing Director

Justin Tremain — Non-Executive Director

Paul Payne — Non-Executive Director

112,339,744 shares are subject to escrow until 23 April 2020
2As at 27 November 2019

Share Price Performance
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* Carnaby

Mt Birnie Historical Mt Birnie Mt Birnie Tick Hill
Acquisition Drill Results incl Drilling Results incl Results incl
of Tick Hill 11.7m @ 7.1% Cu Commences 17m@3.1%Cu 6m @ 8.5g/t Tick Hill
B — | Tick Hill Drilling Au Results incl
/ \ Commenced \ 3m @ 9.8g/t
. Au

27-Feb-19

13-Mar-19

27-Mar-19

10-Apr-19

24-Apr-19

08-May-19
22-May-19

Ownership Structure

05-Jun-19

19-Jun-19
03-Jul-19

17-Jul-19

\
\

31-Jul-19
14-Aug-19
28-Aug-19
11-Sep-19
25-Sep-19
09-Oct-19
23-Oct-19
06-Nov-19
20-Nov-19

B Management (12.1%)
1 Top 20 (42.4%)
Retail (45.5%)
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TICK HILL - MT ISA INLIER
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TICK HILL PROJECT

Consolidated 323km? land package - highly
prospective tenure centred around Tick Hill
and Duchess deposits

> 50 km I0CG corridor within project area

Tick Hill - largely unexplored for over 20 years
since mine closure with Mount Isa Mines
(MIM) in 1995

Fragmented historic land package has
inhibited the past two decades of exploration

New research findings and advances in
modern exploration techniques developed
over the last 20 years make Tick Hill a
compelling target

Nil Desperandum
1 km Copper Gold workings
19m @ 2.3% Cu & 0.56 g/t Au
6m @ 5.2% Cu & 0.84 g/t Au

. .
L
N
Y
‘)

-

Mount Erle

Rock chip results from undrilled
open pits up to 1.5 g/t gold and
23.9 % copper
Highly anomalous Stream
Sediment catchment anomaly

over 4 km strike, up to 1.1 g/t Au

10km

\‘

”

/
Duchess

Historical production
205kt @ 12.5% Cu

4

.

Freckle

6m @ 1.5% Cu & 0.9g/t Au
6m @ 3.2% Cu & 1.33 g/t Au

. ~ >
'L N
Grassano
Rock chip results up to
8.6 g/t gold, 2.8 % copper
and 21 g/t silver

Large Epigenetic IOCG target
Historical 114 g/t Au rock

Mount Birnie

Drill results up to
17m@3.1% Copper -

Tick H|II

Drilling in progress,
initial results of up to
6m @ 8.5 g/t gold
including1m @ 41.9 g/t
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TICK HILL GOLD DEPOSIT (100 %)

One of the highest grade and most profitable
gold orebodies ever mined in Australia, faulted
off at only 235m below surface

Discovered by MIM in 1989 and mined during
1991-95

Generated A$S150-200M profit to MIM during
average gold price of ~USS$3500z

Total produced 511,000 ounces grading 22.5 g/t
Au

Free milling ore - historical recovery of 97.2%
Highly positive historical reconciliation

Cash operating costs ~AS120/o0z Au

Located on three granted mining concessions

Tailings Dam Mineral Resource - 630,000 tonnes
grading 1.08g/t Au for 22,000 ounces
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TICK HILL — Fault offset analogy with Penny North

Tick Hill (100% Carnaby)

*  Produced 511,000 ozs gold @ 22.5 g/t gold

*  Orebody mined to 235 m below surface 1991-95
* Orebody faulted off at depth

* Forgotten for the last 20 years

* Extension yet to be discovered

e Market Cap S7.5M
|

Penny West (Spectrem)
* Produced 85,000 ozs gold @ 21.8 g/t gold

*  Orebody mined to 82 metres below surface 1991-92
* Orebody faulted off at depth
* Forgotten for the last 20 years

e Extension at Penny North discovered (See ASX SPX,
March 2019)

LS1 7,606,200 mE

7,605,800 mE

CBCo024
3m @ 9.78g/t
inc 1m @ 25.7¢g/t

TICK HILL
HISTORICAL PRODUCTION
511,0000z @ 22.5g/t Au

CBD023
3m @ 2.9g/tincl.1m @ 4.8g/t

CBCO003
2m @ 17.85g/t

¢ Market Cap ~S100M

|
7.606,600me LS2

SOUTH

NORTH

8m @ 0.5g/t
ine 2m @ 2.04g/t

J

CBCO005
6m @ 8.5g/t
ne 1m @ 41.9g/t

CBD007

1m @ 0.11g/t |

SPWRCO18
8m @ 24 291 Au from 149m
a0d 4m @@ 4791 Au fom 162m

200 mN —

MAIN LODE Gram-Metre Contours
> 40
mmmmmmmmmm
20 to 40
10to 20

Source from SPX

51010 0 200

Presentation Nov 2019

<5 ] | | | metres

6,806,800 N

0mN —

6807000 N 6807200 N
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Tick Hill Near Mine Exploration * Carnab

Hunt for the offset and repetition continues W ras
g TICKHILL - 3m @ 0.026g/t Au
* Extensive mapping, re-logging, geophysics , N e RORTHE THWDO009
. .. - 6m @ 0.64g/t
(SAM), 3D modelling and initial shallow drilling NW LIMB is”” incl. 2m @ 1.1 Au
has identified the previously unrecognised B o
North West Fault corridor as an important SN

CBD007 S AN
1m @ 0.110g/t Au

CBCO003 TICK HILL
2m @ 17.9g/t NORTH TARGET THWDO007

incl. 1m @ 34.5g/t Au 1m @ 2.58¢g/t
and 1m @ 0.99g/t Au

e © OO

controlling structure at Tick Hill.

* The Truncator Fault truncates the Tick Hill
orebody at only 235 m below surface, and the . y
Lidar Fault abrup’FIy terminates the northern NEEDIZl 3
end of the deposit. P | EAST TARGET

incl. 1m @ 4.8g/t Au V(D - »

CBC005 ¥y N ¥
R | oL | d d | . d ” ~ em@8.5g/t 1m@ccl?ﬂ:g(zsom’\u
nitial wide spaced step out exploration drilling incl. 1m @ 41.9g/t Au l m @0 56

TICK HILL

in the Tick Hill near mine area has intersected e o e
alteration and gold anomalism consistent with @165 SOUTH EAST

the expected alteration and tenor of gold — m
anomalism on the edge of a Tick Hill type - 7hcssoomn |

orebody. Follow up drilling is underway at the
highly promising Tick Hill North target.

. New Drill Result
* Results from several completed exploration * Carnaby PATICKHILL &S S | oy Do
. . TICK HILL Drill Hole Completed
h O I es re m a I n O UtSta n d I n g TARGET AREAS Drill Hole in Przgress/PIanned

Plan Target Areas




TICK HILL CORRIDOR CEC0Z4 e EEGgE

3m @ 9.78¢g/t HISTORICAL PRODUCTION :
AN EXCEPTIONAL TARGET we1m @ 25.7git | 5110000z @2250tau  PSM @230/ INCLIM @450/

I I l
7,605,800 mE 7.606.200 mE 7.606,600mE LS2

CBC003
2m @ 17.85g/t i .

8m @ 0.5g/t
ine 2m @ 2.049/t

* Orebody mined to only 235 m
below surface producing 511,000
ounces gold @ 22.5 g/t

I CECoos : 200N
* Orebody truncated by NW striking 6m @ 8.5g/t - \BRE c ’ 0
ne 1M @ 41.9g/t . o ¢ °
Truncator Fault at 235 m ) L :
« Sparse drilling along the Tick Hill CBD007 \\ NORIEIARGE
_ 1m @ 0.11g/t °© o AN
corridor below 235m N\
— AN 0mN —
* The Tick Hill North target N
represents a potential structural
repetition site of Tick Hill where a
Gram x Meter
moderate north plunge between -
the Lidar and Truncator Faults et e » 200 mN —
intersects the Main Lodestone / e 0.1-1 °
Quartzite horizon. © 0.05-0.10 . g
o 0.01-0.05
* Drill testing of the Tick Hill North > 0-0.01 S
target has just commenced A Carnaby DH in progress/planned ([} Carnaby 2019 drill result 400N
A Carnaby DH completed (] Previously reported/historical drill result R

| |



TICK HILL OREBODY EXTENS

Shallow high grade gold drill intersections
have defined significant un-mined sections
of the Hangingwall Lode and Main Lode
South areas immediately below the Tick Hill
open pit (see ASX releases 1 Oct 2019 & 26 Nov 2019);

CBC003, 2m @ 17.9 g/t Au gold, Incl
1 m @ 34.5 g/t Au (Hangingwall Lode)

CBC005, 6 m @ 8.5g/t Au gold, Inc
1m @ 41.9 g/t gold (Main Lode South)

CBC024,3 m @ 9.8g/t Au gold, Inc
1m @ 25.7 g/t gold (Main Lode South)

A majority of Carnaby and historical
downhole drill results approximate true
widths

Initial resource modelling is underway and
is anticipated to be completed in the near
term

ONS

& Carnaby

$ Carnaby

TICK HILL 3D MODEL

50m

us701
14m @ 7.47¢g/t
incl. 5Sm @ 18.7g/t

U8902
2m @ 22.2g/t

THOO7RD
1.5m @ 70.5g/t
CBC003

2m @ 17.9g/t
incl. 1m @ 34.5g/t

U9005
1m @ 929/t

THO85RD
2m @ 10.1g/t

@ Carnaby 2019 Drill Result
@ Historical (Unmined) Drill Result

* Downhole results approximate true widths

Tick Hill Open Pit
Produced 180,0000z @ 18.1 g/t
Only 70 m deep

Ng. )

6m @ 4.569/t
incl. 1Im @ 17.6g/t

CBC005
6m @ 8.5g/t
incl. 1m @ 41.9g/t

CBC024
3m @ 9.78g/t
incl. 1m @ 25.7g/t

Us401
12m @ 9.1g/t
incl. 1Im @ 207.8g/t

THO047RD
2.5m @ 5.2g/t
2m @ 104.1g/t

incl. 1Im @ 207.8g/t

U8503

m @ 7.6g/t
incl. 3m @ 16.9g/t

U403
4m @ 1.72g/t
incl. 1Im @ 4.5g/t
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TICK HILL OREBODY EXTENSIONS

* Carnaby

High grade unmined lode extensions in close proximity to existing development

Hangingwall Lode

* Continuous very high grade lode located on the contact -
between quartzite and lodestone

* Resultsinclude 1.5m @ 70.5g/t, Im @ 92 g/t, 2m @ 10
g/t,2m @ 22.2g/t,2m @ 17.9g/t,2m @ 15.4 g/t o

* Subparallel to Main Lode located 5m — 15m into the HW

* Only 1 stope historically mined due to emphasis on the
Main Lode

Main Lode South

Direct southern extension of Main Lode and Hangingwall
lode is unmined below the southern end of the Tick Hill
open pit

Results include 2m @ 104.1 g/t, 12m @ 9.1 g/t inc

Im @ 94.6 g/t,bm @ 8.5g/t, 14m @ 7.5g/t, 7Tm @ 7.6
g/t,3m @ 9.8 g/t

T T T
400mE 388750mE 388850mE

SOO'mE 400|mE 300'mE
>
$ 350mRL &
= m|
QQ'5 N 00
O I 350mRL
(54 -
350mRL Va7 TICK HILL omd
N =7 OPEN PIT MINE y’ TICK HILL
Y TICK HILL OPEN PIT // PRODUCED / OFF”ERI('J)I};IJCHQISIE o
PRODUCED 180,0000z / 180,0000z @ 18.1g/t Gold / o
/ \ /£ 180,0000z @ 18.1g/t Ggld .~ .-
@ 18.1 g/t GOLD / —
v 70m Deep
/ y
/ Amphibolite 4 Quartz-Biotite & 5B
! \ / Granofels/Schist g
300mRL /{J&, 1 soomrL oy // Sm @4.06gtAu | S
CBC005 e
Pan om @ 1.3g/t Au i -300mRL  Amphibolite b g

\
A
/) Quartz-Biotite

/ﬁ/g, Granofels/Schist

Tm @ 9297 AU J-\. / -~ 3m @ 2,550 A

P ~ CBCO03 ] S A A incl. 1m @ 41.9g/t Au m @ 2.5 Au K
2@ 10,19 Au 4 2m @ 17.85g/t > A 2 > N
\ X 290/ <
9 \ incl. 1m @ 34.5g/t Au Loy = é“:fgg}t“ Quartz-Biotite
6m @ 8.5g/t Au: New Result 2 - Granofels/Schist
sy incl. 1m @ 207.8g/t A CBCO024
240 D WS ek N * Carnaby e im @ 1,651 Au
TICK HILL 6m @ 8 59/t Au: New Resut * C b el * Carnaby
HANGING WALL LODE 2m @ 104g/t Au: Historical Result arna y (- 250mRL
200mRL e TICK HILL MAIN LODE Cross Section | & Mineralisat S AN Lo TICK HILL oKL
S D8 UNDERGROUND STOPE oo Mineratedtion UNDERGROUND STOPE MAIN LODE SOUTH
‘\\ & L& VARIABLY BACKFILLED 50m 50m MAIN LODE SOUTH @I Mineralisation, 50m Cross Section

N/ A
7‘7’\\/ / AND PASTE FILLED

/\ {/
(EEmesaan N Necll—
£ N

4m @ 9.5g/t Au CBC024

3m @ 9.78g/t Au
nc 1m @ 25.7g/t

\ |£{3m @ 40 82g/t Au
e 1m @ 119.3g/t

Cross Section




DDH06
11.7m @ 7.1% Cu
and 0.3m @ 3.1% Cu

MBC006

LS 300E e 500mE £00mE Ls
MOUNT BIRNIE —— Carnab
w1 | arnaby
. R O vecoo
High grade copper I0CG deposit Sm@OsH Cu0 1oty A \‘Q“‘"M'”’W‘“
MBC003 8 | ‘mecooz ; . - T T
. LIS [RSTEnh, |[F e e e e W
e Carnaby 2019 results inc; & S & S &
(T Bm@ 046% Cu,004 gAY ) / “wBcoos ] ol N A S
* MBCO06 -3m @ 9.3% Cu, ¢ £ 'i'?;“..;:.?i?&%f;é%:‘:u i
[ @ Inci3m @ 9.33% Cu, 0.99 gt Au |
1.0g/tAuand2 m @ 9.5% & e acicacston | / MO wcioaigiag |
Cu within 17 m @ 3.1% Cu _ ‘Carnaby‘ / I/. | / Incl 6m @ 4.4% Cu, 0.47 g/t Au
/ ,’//
* MBCOO0O2 - 6m @ 4.4% Cu —_— & / o ;‘"?%)2518% Cu, 029 gitAu 2"2'?71"?5’%_45% Cu, 0.11 g/t Au
. . MOUNT BIRNIE - 250mRL inci 10m @ 0.94% Cu, 0. u
within 15m @ 2.10% Cu Lorgodon. | DEEN 7] maxcus SRSt

17m @ 3.14% Cu, 0.24 g/t Au
Inct 3m @ 9.33% Cu, 0.99 g/t Au
Incl 2m @ 9.46% Cu, 0.06 g/t Au

- 200mRL

* MBC004 -8 m @ 1.8% Cu [
within 21m @ 0.9% Cu

* Remains open along strike and
at depth

* 4 km long copper gold surface

DDHO03
2m @ 2.3% Cu
and 13m @ 3.3% Cu

N - 150mRL

anomaly with numerous i DN A
. . . ich R NS X, 0 T8 inci6m @ 4.4% Cu, 0.47 gt Au o N\
historical workings Ly RS P A R S | ‘Carnaby | sam@ 140y |
. . . \ SN 7 .|m%mg§?;gﬂ%é3ub%§;%:u 3% . ’
* Located 4 km north of Tick Hill § o NN N 0 2w —sm
AT e e G P MOUNT BIRNIE MBC = New Drill Results
Cross Section DDH = Historical Drill Results

CS’

IP.ANOMALY
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DUCHESS COPPER & GOLD

Potential for numerous copper-gold open
pitable gold resources; close proximity to
infrastructure and nearby processing facilities

Nil Desperandum | Drill results up to;
19m @ 2.3% Cu and 0.56g/t Au,
6m @ 5.2% Cu & 0.84g/t Au

Freckle | Untested off hole conductor, drilling;

FR-1, 6m @ 1.5% Cu and 0.9g/t Au & 6m
@ 3.15% Cu and 1.33g/t Au,

FROO1D, 0.63m @ 3.5% Cu, 6.9g/t Au

Mt Erle | Extensive undrilled Au-Cu
anomalism and historical open pits on the
west margin of the Duchess granite. Large
Stream Sediment gold anomaly bigger than
Tick Hill up to 1.1 g/t gold

Grassano & Dronefield | Major crustal-scale
fault with widespread 5 km Cu-Au anomaly at
Dronefield, Grassano up to 114 g/t gold rocks

KALMAN
O 20mt @ 1.8% CuEQ
- //

Mt Erle

Duchess Mine ‘3‘

.
.
s .

Produced 205kt
@ 12.5% Cu

R

Grassano
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DUCHESS TARGET

POTENTIAL OPEN PITTABLE MINERAL RESOURCE

Duchess Deposit (1900-1940) - produced 205kt grading
12.5% Cu

Includes Ivanhoe Lode open along strike and at depth
with results up to;

* 12m @ 2.0% Cu,

* 7m @ 3.0% Cu

* 6m @ 3.4% Cu
Macgregor, 4 holes drilled all intersecting copper
mineralisation up to;

* 11m@2.7% Cufrom86mincém @ 4.5 % Cu

from 89 m

Undrilled EM anomalies at Duchess

Potential to rapidly grow and convert a significant open
pitable resource adjacent to railway and possible
treatment options

KALMAN
O20mt @ 1.8% CuEQ

\\
N\ ),

y, = p

~ s -

',‘\\ l/ e

-’/’ J
rlzumeﬁs (CuAu)
oy 0. TREKELANO (Cu Au)

L
? TICK HILL (Au)

"%/ /Puchess Mine
. sproduced
205kt @ 12.5% Cu

Mount Isa
railway
Ivanhoe

12m @ 2.0% R o ¢
7m @ 3.0% Cu oy
6m @ 3.4% Cu
Macgregor
DURC0057
11m @ 2.7% Cu

Incl.6m @ 4.49% Cu

4 |
(8 'Perecles
b
‘ ® #Macgregor,

4
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Target Degrussa / Horse Shoe Lights style VHMS
and Mississippi style sediment-hosted Pb-Zn
MALMAC 25 km strike of anomalous stratform lead, zinc
and copper (gold) hosted in (exhalative) cherts
along major crustal scale growth fault.
Coincident with mapped pillow basalt unit.

Only gold exploration is 8 \ —
. 3 4m @ 0.31% Pb, 0.1%
rock chip samples over - O IE - . -
437 Sq km in EL69/3509 - - A . e 621 ppm Cu, 0.04 ppm Au 56m @ 125 ppmiZn BOH

—

Anomalous copper 621
ppm and gold 0.04ppm

Scout RAB drilling by
WMCin 1978 on ~2 km

$>1km wide Fat

T A
) ¥ . | . * 455 ppm Cu
a 4 - 35m @ 110 ppm Zn B "ewn

hole spacing intersected .
anomalous lead and zinc . \/ ;

- - 16m @152 Zn BOH

up to 4 m @ 0'31% Iead’ Glenburgh 1 Moz Degrussa 665kt Cu . ppm L /)
0.1% Zinc' NOt assayed 1991-2035 Ma 0.8 Moz Au e SOTob0 T Malmac Dome -
for gold

@ bpm Zn

2013-2027 Ma 1724 - 2550 Ma
Imbin porphyry

Limited mapping by s e Carnaby’
Geopeko identified pillow LY R R E69/35C
basalt similar to Degrussa

WMC RAB > 100 ppm Zn or Pb
host rocks WMC RAB
. . ' AZTEC ROCK > 200 Cu ppm
Diamond exploration AZTEC ROCK

identified stream Geopeko Mapped Pillow Basalt

sediment Au anomaly aa—




CARNABY INVESTMENT HIGHLIGHTS * Carnaby

 Drilling of the highly promising Tick Hill North target has just commenced and is anticipated to be completed in mid
December with results in the new year

* The potential extension or repetition of Tick Hill remains sparsely tested by drilling below the 235m level where the
orebody has been truncated. Significant advancements in geological understanding are being made and will result in
additional drilling for the extension of Tick Hill being planned and completed in 2020

e Results from several recently completed exploration holes at Tick Hill are pending
* Results from several recently completed resource targeted holes are pending

» Resource modelling of the very high grade direct extensions of the Tick Hill Hanging wall and Main Lode South areas has
commenced and will be completed in the near term

* New understandings of the Tick Hill deposit has highlighted several high priority regional exploration targets within the
wider tenement package. First pass surface exploration programs targeting these areas will commence in Q1 2020

* Extensive copper dominant IOCG deposits within the northern tenements will be further evaluated
* Initial reconnaissance exploration programs at Malmac in Western Australia will be completed in 2020

 Carnaby remains well funded to complete the next stages of exploration into 2020 ($3.2M at 30 September 2019) and
will continue to evaluate potential value accretive opportunities
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