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This Presentation has been prepared by for general information purposes only using the information available to at the time of publication. This Presentation does not
constitute or form part of, and should not be considered to constitute or form part of, an offer for sale, or a solicitation of an offer to purchase or subscribe for, any securities in the Company and does not form the basis of
any contract or commitment. This Presentation is not a prospectus, disclosure document or other offering document and has not been lodged with ASIC or any other securities regulatory body.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation. To the maximum extent
permitted by law, none of the Company, its related bodies corporate, their respective directors, officers, affiliates, employees, representatives and advisers, nor any other person accepts any liability, including, without
limitation, any liability arising out of fault or negligence, for any loss arising from the use of the information contained in this Presentation. In particular, no representation or warranty (express or implied) is given as to the
accuracy, reliability, relevance or completeness of the material contained in this Presentation and nothing contained in this Presentation is, or may be relied upon as a promise, representation or warranty, whether as to the
past or the future. The Company hereby excludes all warranties that can be excluded by law.

The Presentation contains prospective financial material which is predictive in nature and may be affected by inaccurate assumptions or by known or unknown risks and uncertainties and may differ materially from results
ultimately achieved.

The Presentation contains “forward-looking statements”. All statements other than those of historical facts included in the Presentation are forward-looking statements. Where the Company expresses or implies an
expectation or belief as to future events or results, such expectation or belief is based on expectations, estimates and projections as at the date of this presentation. These forward-looking statements are subject to risks,
uncertainties and other factors, which could cause actual results to differ materially from future results expressed, projected or implied by such forward-looking statements. Such risks include, but are not limited to, gold
and other metals price volatility, currency fluctuations, increased production costs and variances in ore grade or recovery rates from those assumed in mining plans, as well as political and operational risks and
governmental regulation and judicial outcomes. The Company will not necessarily publish updates or revisions of these forward-looking statements to reflect the Company's circumstances after the date hereof.
Accordingly, there can be no assurance that the forward looking information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements.

The Presentation contains general background information about the Company and its activities current as at the date of this presentation and does not purport to be all inclusive or to contain all the information necessary
to fully evaluate any transaction or investment or to make an informed assessment of the Company's prospects. It should be read in conjunction with the Company'’s other periodic and continuous disclosure
announcements lodged with the ASX, which are available at www.asx.com.au and other publicly available information on the Company’s website at wwwaustargold.com.au.

The information contained in this presentation is not investment, tax, accounting, legal or financial product advice and is not intended to be used as the basis for making an investment decision. The presentation has been
prepared without taking into account the investment objectives, financial situation or particular needs of any particular person. You should conduct your own investigation, perform your own analysis, and seek your own
advice from your professional adviser before making any investment decision.

Competent Person Statements:

The information in this presentation that relates to Exploration Results is based on information compiled by Peter de Vries who is a Member of the Australian Institute of Geoscientists. Mr. de Vries is engaged by AuStar
Gold Ltd as a technical consultant. Mr de Vries has sufficient experience which is 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’. The Exploration Potential described in this Presentation is conceptual
in nature, and there is insufficient information to establish whether further exploration will result in the determination of a Mineral Resource. Mr de Vries consents to the inclusion in this Presentation of the matters based on
his information in the form and context in which it appears.

At the Rose of Denmark the Mineral Resources have been estimated using Inverse Distance squared (ID2) methodology within defined lithological boundaries with top cutting undertaken on outlying high grade assays.
This announcement contains references to exploration results, Mineral Resource estimates and ore Reserve estimates, all of which have been cross-referenced to previous market announcements by the Company. The
Company confirms that it is not aware of any new information or data that materially affects the information included in the relevant market announcements and in the case of estimates of Mineral Resources and Ore

Reserves, that all material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to apply and have not materially changed.

The resources reported in this Presentation have been estimated in accordance with the Australasian Code for Reporting of Identified Mineral Resources and Ore Reserves 2012 Edition ("JORC Code"), which governs-such
disclosure by companies listed on the Australian Securities Exchange.


http://www.asx.com.au/
http://www.whiterockminerals.com.au/
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Executive Summary

¢ Victorian, high-grade gold opportunity.
s Morning Star Mine produced circa 830koz of gold at ~26.5g/t gold.

s Infrastructure in place - 2 mining licences, underground mine, a shatft
and winder hoisting infrastructure and a gold processing plant.

s Currently mining at Morning Star at grades above 109/t gold.
¢ Significant potential for growth within the mining leases.

% Significant exploration potential with a land holding of 667 km?,

¢ Geological similarities exist with the Fosterville goldfield,

x

Cf_.Star

GOLD LIMITED



Experienced capital markets advisor, investor and private
banker. Chairman of Metgasco Limited, formerly Director of
Chesser Resources Limited.

Mining Engineer, highly experienced company director with
extensive knowledge and senior management experience in
gold in Tasmania, WA, PNG, Bolivia and within the Victorian
goldfields.

Successful recruitment entrepreneur, owner of InfoPeople
and AuStar Gold’s largest private shareholder (~12%).

UK based banking and capital markets executive with three
decades of senior roles in tier-one institutions in London and
Hong Kong.
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Mining industry professional with 30 years experience in business
leadership, site and project management and mining engineering. Has
led and managed projects across Kyrgyzstan, Central America, Oman
and Armenia after an early career in Australia with Newcrest (Senior
Planning Engineer, Telfer) and Western Mining.

Senior Geologist with 30 years experience in Gold and Base Metals
deposits within Australia and overseas, with the past 15 years focusing
on Victorian gold assets including time at the A1 Mine.

FCPA with over 30 years CFO and Financial Control experience within
the Australian gold sector, most recently with Castlemaine Goldfields.



Company Overview

Regional History
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Morning Star Gold Mine produced circa 830koz of gold at ~26.5g/t
between 1867-1963.

Rose of Denmark Gold Mine produced 36koz of gold at 11.6g/t
between 1864-1926.

The Walhalla to Woods Point region has historic high grade
production totalling in excess of 6.0 million ounces of gold.
Fosterville’s recent success has revitalised interest in Victorian gold
(Bendigo).

Corporate History
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Morning Star Gold NL acquired by Mantle in April 2016 (95%).
Mantle renamed AuStar Gold in December 2017.

Trial mining at Rose of Denmark and proof of concept established
2018.

Morning Star mining operations re-commenced in January 2019, with
re-commissioning of the gold processing plant in February 2019 —
proof of mining potential demonstrated with discovery and successful
production from the VichNally's and Stone’s reefs.
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The Morning Star Gold Mine
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The Morning Star Mine is an underground gold mine located
approximately 120 km east of Melbourne in the Walhalla to Woods
Point gold field.

Currently mining at grades above 109/t gold.

The quartz-hosting bulge is interpreted to be 700m long by 120m
wide with the dyke clearly extending regionally.

The dyke has been mined to a depth of 920m with the dyke open
at depth below 1,000 vertical metres.

Vein widths range up to 4m thick.

Productive new reefs or extensions of existing reefs were
successfully brought into production in 2019 after completing 2018
underground drilling in targeted areas, such as the McNally Reef
in Level 7 and the Stones Reef in Level 9.

Level 7 McNally Reef is the primary source of current ore.
Currently dewatered with shaft refurbished to 10 Level (300
metres below surface).

The recent discovery of productive new reefs in 2018/19 - missed
altogether by historic owners - demonstrates the substantial in-

mine potential at Morning Star.
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Additional Targets

Stacpoole North MS357 4.10m @ 18.80 g/t Au incl. 0.30m @ 210.00 g/t Au
(1)

Gap Zone
Kenny’s Reef

MS459 2.90m @ 9.33 g/t Au_(2)
MS408 0.11m @ 694 g/t Au (3)

1. ASX: AUL 7 November 2018
2. ASX: AUL 30 July 2019
3. ASX: AUL 17 June 2019

* The Company is not aware of any new information or data that materially affec?s the
information contained in the above announcements.
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\_ LOOKING EAST Mineralised structures discovered and extended in 2018/19 were successful and
I ORK: M PAhEAS rapidly converted to mining outcomes:

MORNING STAR ADIT MCNa”y,S Reef (1) .

ORNING STAR SHAFT
-

% 1.10m @ 172 g/t from 57.4m downhole including 0.20m @ 938 g/t
% 9.75m @ 66.82 g/t from 38m downhole including 0.2m @876 g/t and
0.55m @ 734 gt

Stone’s Reef (2):

% 0.65m @ 17.02 g/t Au including 0.30m @ 29.36 g/t Au
< 1.50m @ 8.70 g/t Au
~=» MCcNALLY’S REEF o

< 1.80m @ 46.09 g/t Au including 0.60m @ 34.41 g/t and 0.60m @ 102.39

STONE’S REEF glt
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Both McNally’s and Stones were successfully brought into production in 2019

AuStar is currently looking to define and extend its working area 1. per ASX Releases of 4 December 2018 and 4 October 2018.
at the Morning Star Gold Mine 2. per ASX Releases of 25 July, 26 July, 30 August and 21 September 2018.

< Working across 6 targets in the upper levels of the mine,
~600m of drilling *The Company is not aware of any new information or data that materially affects the information

.. - i contained in the above announcements.
« This is a drilling program based off previous targets to prove

and define resources that can be mined immediately with little
capital expenditure. 9
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Morning Star Gold Processing Plant - Woods Point (AuStar
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Fully permitted and operational Gravity Gold Processing &

Facility, directly adjacent to the Morning Star shaft.
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Successfully commissioned in 2019 with 85% recoveries

K7
%

achieved.
State Mine Grid to the site.

Main Road Access.

GOLD LIMITED

Mains power with nearby service centres of Mansfield,
Marysville and Warburton ~1.5 hours drive.

Only Gold Processing Plant within a 200km radius.

AUL is currently investing capital to increase processing and
reach 90% recoveries via the addition of a new primary
crushing circuit and additional recovery circuits.




Rose of Denmark Mine Near Term Potential

AuStar Gold moved to 97.5% ownership of RoD after buying out Shandong in 2018. The Rose of Denmark mine has historically

produced 36,248 ozs at an average 11.5 g/t between 1864 and 1926.

Maiden JORC Resource established in 2019 with limited drilling +

A long, predictable, unexplored dyke zone. Dyke is sub-
vertical, varies in width from 2.5 metres to 5 metres.

Open at depth with mineralisation shown to extend in excess of
230 vertical metres.

Total Inferred Mineral Resource 40,249t @ 6g/t for 7,763
ounces gold**
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Results previously released to ASX include:

o 1.20m @ 529 g/t Au*

o 1.20m @ 171 g/t Au*

o 7.30m @ 153.5g/t Au**, including
1.0m @ 1,110 g/t Au

o 6.75m @ 17.6 g/t Au**, including
0.25m @ 266.9 g/t Au
0.15m @ 201.6 g/t Au

* ASX: AUL 19 December 2018, **ASX:AUL 28 May 2019 +28 June 2019:AUL ASX.
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ROD HISTORIAL PRODUCTION
1864-1926 Tonnes Grade ounces
(g/t gold)

Above Adit 53,924 9.1 15,932
Below Adit 43,396 14.5 20,316
Total 97,320 11.5 36,248
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+ Arapid increase in production at Morning Star:-

Pursuing increased mining and gold processing efficiencies.

Currently mining at the Morning Star Mine at grades above 10g/t gold.
Multiple near term in-mine exploration and development opportunities.
Opening up further working areas in the Morning Star Mine.

Y Y Y R
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v Increased production and recoveries through substantial capital investment:-
% Processing enhancements.
*» Overall gold recovery increase expected to go from 83% to above 90%.

' Significant potential for further growth of AUL’s tenement portfolio through
regional exploration:-
< AuStar is currently in discussions with multiple qualified parties for exploration
farm-in to its uniquely comprehensive regional tenement portfolio.
« Through exploration JV and direct activity, AUL expects to unlock new
opportunities in 2020.

+ Continuing active discussions in relation to various corporate opportunities
are progressing.

Operational reviews indicate significant economic benefits are available from the
consolidation and enhancement of infrastructure, mining and processing expertise across
AuStar Gold’s current portfolio, and regionally. 12
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Ethan Perrett
Investment Analyst
Barclay Pearce Capital

Philip Amery
Chairman
AuStar Gold Limited

t: +61 402 091 180 t: +61 431 757 696
e: philip.amery@austargold.com.au e: ethan@barclaypearce.com.au
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