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Multiple High-Grade Gold Interceptsat Ironbark East

Bedrockgold mineralised zonsintersectedin aircore drillingover a strike length of
>400m at lronbark Eastvith highlightsincluding

o PHACL079 12m @6.18g/t Aufrom 74m; including
1 4m @17.7g/t Aufrom 77m; that also includes
T 1m @ 52.9g/t Aurom 77m
o PHAQO80 m @2.93/t Aufrom 60m; including
T 2m @ 9.39g/t Au from 61mthat also includes
T 1m @ 14.2 g/t Au from 61m
o PHAC1106 3m @ 5.34g/t Au fron69m:;including
T 2m @ 7.9Qy/t Au from 69m
Highestgrade gold intercepto date at Pyramid Hillin hole PHAC1079

High gradezonesconfirm that the Ironbark diorites areprospectivetargets, zones
remain open along strike

Additional extensionalaircore drillingis ongoing atlronbark Eastbn 50m by 100m
spacingtwo rigs are operating

Diamond drillingprogramexpected to commencdéater this month

Falcon Metals LimitedASX: FAL Fdlcori dhe Cdmpany hdvises that it has received assay
results fors57 aircore holes drilled at thronbark East Prospetto c at ed i n PyramddH@llo mpany
Gold Project4dOkmnorthwestof Bendigo in Victoria, Australia

This program wafocused oninfilling the results received ilast years drill programwhere Falcon
announced a higigrade intercept in aircore hole PHAC1a§X0m @ 2.8g/t Au from 50mwhich
includedseveral 1 metre intercepts above 10g/t Au (refelASXAnnouncement dated 15 July 2022).

Highlights from thecurrent aircoreresults includemultiple gold interceptswithin weathered diorite
that are associateavith quartz veiring, arsenopyrite and pyrite Thesehighergraderesults appear
to be aligned along a NNA&SHrend that crosguts the diorite with highgrade results over 400m
strike length along thitrend. Planning of aliamond drill program is currently beirfimalisedandis
expected to commence iRebruary2023at Ironbark East.

Aircore drillingremainsongoing with two rigs activeat IronbarkEasttestingthe strike extent of the
mineralisedirend beforethey moveto the Wandoo Prospect.

CltO2y a$ilOiréc@r TanMarkneIksyicd

dntersectinghigh-grademineralisation at Ironbark Eaever a400m strike lengtlis agreatresult and
providesuswith encouragement ahead of the commencemenbwofdiamond drillingprogram later
this month We arethrilled that we have achieved thisey objectiveof the aircore drillingat the
prospectfollowingon fromthe drill result from the 2022 prograniThe results at Ironbarkonfirmthe
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potential of dioriteto host economic zones of mineralisation, especially thitintersection of a new
zone at Ironbark Centrahnounceckarlier this month Our success to datgves us the confidence to
further rampup our activity at Pyramid Hill and weok forward to putting out more updates over
coming weeks.
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Ironbark EastUpdate

The Ironbark Prospect is locaté@km northwest of Bendig(seeFigurel) and was initially discovered
in 2019 from soil sampling oveome magnetic anomaliegollow up exploratiomt Ironbark indicated

. 4

the potential for gold mineralisation associated with thentact between Castlemaine Group
Sediments and diorites, with some mineralisation hosted within the diorites. This geological setting

was seen as a positive given there aggeral analogous highrade dioriteassociated gold deposits
Re e f g/t(Au)l .

in Eastern Victori@WalhallaWoods Point Goldfields) includi@o h e n’' s

Although the focus was initially at Ironbark North and South, drilling in 28RIronbark East was
particularly significant with aircore hole PA953 intersecting 13m @ 1.34gftom 113m ending in

mineralisation and holePA918 located 200 metres to the weshtersecing9m @ 0.91g/tAufrom

61m (SeeFigure 2).

8.2m @ 1.7g/t Au

incl. 3.6m @ 3.7g/t Au |
4

@—1 Diamond Drill Holes
m Current AC Drill Holes
o Previous AC Drill Holes

Max Gold in AC (ppm Au)
>1.0ppm Au
0.5-1.0ppm Au
0.1-0.5ppm Au
0.05-0.1ppm Au
<0.05ppm Au

Falcon\\/f_
Metals

Ironbark Prospects

PHAC1070
32m @ 0.5g/t Au
incl. 4m @ 3.0g/t Au

Tm @ 1.6g/t Au
and Im @ 1.3g/t Au ‘

Tm @ 1.1g/t Au
andim @11g/tAu |
and 0.4m @ 5.9g/t Au
and 0.66m @ 1.1g/t Au
and 0.7m @ 1.3g/t Au

9m @ 0.9g/t Au

29m @ 0.8g/t Au
incl. 13m @ 1.5g/t Au

PHAC1099
3m @ 1.3g/t Au
incl. Im @ 2.7g/t Au
and 12m @ 0.4g/t Au
incl. 2m @1 5g/t Au t

‘\

tm A

0.4m @ 2.7g/t Au

“ =

PHAC'I'IOG
3m @ 5.3g/t Au

South
o - \ ‘/

Figure2 Ironbark Prospects with latest results Iabelled in red

12006, Vandenberg et al., Walhalldoods PoinfTallangallook, Special map area geologiepbrt, GeacienceVictoria, Ch 8Economic Geology, page 231]

2 Refer to the Falcon Prospectus dated 3 November 2021
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Infill drilling in 202 intersected more mineralisatiowith aircore hole PHAC1036turning 40m @
2.8g/t Au from 50m, including several 1m metre intercepts above 10g/t Au (refeASX
Announcement dated 15 July 2022Ithough this hole intersected 2m gfiartzgraveland sulphide
at the top of the interval, there was evidence of primary mineralisatiowéathereddiorite further

down the hole Itis also believed that the gold in thygiartzgravelis proximal to the source.

Falconcommencel a major infill aircore program in 202ghddrilled a total of 5/holesfor 5,245m at
Ironbark Eastn January Al results have now been receiveahd confirmed the presence diigh
grade gold mineralisatioaver 400malong a NNWSSE trendvithin weathereddiorite (SeeFigure 3).

Highlights of this program inclue:
PHAC109: 12m @6.18 g/t Au from 74m
0 Includingdm @17.7g/t Au from 77m, thatalsoincludes
A 1m @529 g/t Au from 77m
PHAC180: m @ 2.93 g/t Au fron60m
0 Including2zm @9.39g/t Au from 61m, thatalsoincludes
A 1m @14.2g/t Au from 61m
PHAC106: 3m @5.34¢g/t Au from 69m
0 Including2m @ 790 g/t Au from69m

PHAC1079 and PHAC1G@86 associated with quartz véirg with a trace ofpyrite and arsenopyrite
These holes occur on the safB&V traverse and are 50m apartt is unclear at this stage whethtre
mineralised zones in each hole represenshallow westerly dippingtructure orif they are two
separate structures.Mineralisation is open to the south arid presently beindollowed up with
additional 50mEW by 100mN-Sspaced aircorearilling.

At PHAC1106éhe mineralisationis associated with quartz veilasd significantly more sulpthé with
arsenopyrite stringer veinsSix holes within the interpreted dioritmear PHAC1106ailed to reach

the basement due to blade refusal at a silcrete unit at the base of the Murray Basin (the location of
these holes is annotated Figure3). These are located along the mineralised trend and areas below
this will be tested by diamond drillindt isalsonoted that the highest gradegenerally occur at the

top of intervakwith the possibility that some grade smearing might é@aecurred.

Anomalous gold>0.1g/t Au)hasbeen ntersected along the interpreted mineralised treid the
surrounding Castlemaine Group sedimerand in the contact zone around the margins of the diorite.
Additional aircore drilling is presently undeaiwto test the strike extent of the interpreted mineralised
trend. There is also the potential for this structure to link up with Ironbark Central where Falcon
announced the discovery of a new mineralised zone in diorite (refer to ASX Announcement dated 1
February 2023), with infill drilling at this prospect completedlieain the month. Once #aircore

drill rigs are finished alronbark East, thewill move down to commence infill drilling at the high
priority Wandoo Prospect.

Diamond drilling is expected to commence at Ironbark East in February 2023, to follbesaighly
encouraging aircore results.

Falcon would like to acknowledge Bostech Drillkngstraliafor the efficient aircore drilling that is
being undertaken on th@roject and On Site Laboratory Services for the rapid turnaround of assay
results.
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Figure 3 Ironbark East showing outline of interpreted diorite and gold mineralisation t(epdn along strike)

This announcement has been approved for release by the Board of Falcon Metals

For more information, pleaseontact:

Tim Markwell
Managing Director
tmarkwell@falconmetals.com.au

Media and Investor Queries

Victoria Humphrieg¢ Ben Creagh
victoria@nwrcommunications.com.au
benc@nwrcommunications.com.au
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COMPETENT PERSON STATEMENT:

The information contained within this announcement relates to exploration results based on and fairly represents information
compiled and reviewed by Mr Doug Winzar who is a Memitke dfustralian Institute of Geoscientists. Mr Winzar is -a full

time employee of Falcon Metals Limited and has sufficient experience which is relevant to the style of mineralisagon and typ
of deposit under consideration and to the activity which he isriakihg to qualify as a Competent Person as defined in the
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consents to the inclusion in the documents of the matters based arfdhisation in the form and context in which it appears.

FORWARD LOOKING STATEMENT:

This announcement may contain certain forwaaking statements, guidance, forecasts, estimates, prospects, projections or
statements in relation to future matters thatgninvolve risks or uncertainties and may involve significant items of subjective
judgement and assumptions of future events that may or may not eventuate (Forward Statements). Forward Statements can
generally be identified by the use of forward lookingde/such as "anticipate”, "estimates", "will", "should", "could", "may",
"expects”, "plans", "forecast”, "target" or similar expressions and may insltideut limitation, statements regarding plans,
strategies and objectives of management, anticipatedyrction and expected costs. Indications of, and guidance on future
earnings, cash flows, costs, financial position and performance are also forward looking statements. Forward looking
statements, opinions and estimates included in this announcemehased on assumptions and contingencies which are
subject to change, without notice, as are statements about market and industry trends, which are based on interpretation of
current market conditions. Forward looking statements are provided as a gengeabiglyi and should not be relied on as a
guarantee of future performance.

Falcon Metals Limited ASX: FAL 6



APPENDIX konbark East aircore drill hole details

Prospect

Easting

Northing

RL

Zone

Grid

Azimuth

Dip

Depth

Hole ID ‘

(m)

(m)

(m)

UTM (°)

@)

(m)

Ironbark East PHAC1074| 766552 5963048 119 | 54 GDA%4 | O 90 | 90
Ironbark East PHAC1075| 766603 | 5963049 119 | 54 GDA9%4 | 0 -90 | 96
Ironbark East PHAC1076| 766303 5963450 118 | 54 GDA%4 | O 90 | 65
Ironbark East PHAC1077| 766347 5963446 118 | 54 GDA9%4 | O -90 | 90
Ironbark East PHAC1078| 766400 5963449 118 | 54 GDA%4 | O -90 | 105
Ironbark East PHAC1079| 766450 5963449 118 | 54 GDA9%4 | O -90 | 97
Ironbark East PHAC1080| 766501 5963455 117 | 54 GDA%4 | O 90 | 90
Ironbark East PHAC1081| 766651 5963049 119 | 54 GDA9%4 | O -90 | 108
Ironbark East PHAC1082| 766700 | 5963054 119 | 54 GDA9%4 | 0O -90 | 96
Ironbark East PHAC1083| 766748 5963053 119 | 54 GDA9%4 | O 90 | 84
Ironbark East PHAC1084| 766802 | 5963053 119 | 54 GDA9%4 | 0O -90 | 113
Ironbark East PHAC1085| 766849 5963052 119 | 54 GDA9%4 | O -90 | 112
Ironbark East PHAC1086| 766551 | 5963453 117 | 54 GDA9%4 | 0O -90 | 67
Ironbark East PHAC1087| 766601 5963453 117 | 54 GDA9%4 | O -90 | 105
Ironbark East PHAC1088| 766646 | 5963453 118 | 54 GDA9%4 | 0O -90 | 96
Ironbark East PHAC1089| 766705 5963451 118 | 54 GDA9%4 | O -90 | 110
Ironbark East PHAC1090| 766753 | 5963451 118 | 54 GDA9%4 | 0O -90 | 108
Ironbark East PHAC1091| 766903 5963055 119 | 54 GDA9%4 | O -90 | 93
Ironbark East PHAC1092| 766945 | 5963053 119 | 54 GDA9%4 | 0O -90 | 92
Ironbark East PHAC1093| 766949 5963252 118 | 54 GDA%4 | O 90 | 93
Ironbark East PHAC1094| 766900 | 5963247 118 | 54 GDA9%4 | 0 -90 | 108
Ironbark East PHAC1095| 766853 5963248 118 | 54 GDA%4 | O -90 | 100
Ironbark East PHAC1096| 766551 | 5963549 118 | 54 GDA9%4 | 0 -90 | 69
Ironbark East PHAC1097| 766653 5963548 118 | 54 GDA%4 | O 90 | 84
Ironbark East PHAC1098| 766708 | 5963546 118 | 54 GDA9%4 | 0 -90 | 87
Ironbark East PHAC1099| 766298 5963648 118 | 54 GDA%4 | O 90 | 114
Ironbark East PHAC1100| 766351 | 5963648 118 | 54 GDA9%4 | 0 -90 | 73
Ironbark East PHAC1101| 766801 5963252 118 | 54 GDA%4 | O -90 | 108
Ironbark East PHAC1102| 766751 | 5963253 118 | 54 GDA9%4 | 0 -90 | 105
Ironbark East PHAC1103| 766700 5963251 118 | 54 GDA%4 | O -90 | 108
Ironbark East PHAC1104| 766651 | 5963249 118 | 54 GDA9%4 | 0 -90 | 113
Ironbark East PHAC1105| 766604 5963245 118 | 54 GDA%4 | O 90 | 76
Ironbark East PHAC1106| 766402 | 5963651 118 | 54 GDA9%4 | 0 -90 | 84
Ironbark East PHAC1107| 766460 5963650 117 | 54 GDA%4 | O -90 | 113
Ironbark East PHAC1108| 766499 | 5963649 117 | 54 GDA9%4 | 0 -90 | 46
Ironbark East PHAC1109| 766477 5963648 117 | 54 GDA%4 | O 90 | 46
Ironbark East PHAC1110| 766428 | 5963653 118 | 54 GDA9%4 | 0 -90 | 85
Ironbark East PHAC1111| 766654 5963653 118 | 54 GDA%4 | O 90 | 89
Ironbark East PHAC1112| 766598 | 5963648 118 | 54 GDA9%4 | 0 -90 | 105
Falcon Metals Limited ASX: FAL 7



Ironbark East PHAC1113| 766551 5963650 118 | 54 GDA%4 | O 90 | 78
Ironbark East PHAC1114| 766654 5963653 118 | 54 GDA9%4 | O -90 | 90
Ironbark East PHAC1115| 766504 5963760 118 | 54 GDA%4 | O 90 | 96
Ironbark East PHAC1116| 766380 | 5963650 118 | 54 GDA9%4 | 0 -90 | 93
Ironbark East PHAC1117| 766303 5963851 118 | 54 GDA%4 | O -90 | 123
Ironbark East PHAC1118| 766351 5963849 118 | 54 GDA9%4 | O -90 | 100
Ironbark East PHAC1119| 766401 5963854 118 | 54 GDA%4 | O -90 | 100
Ironbark East PHAC1120| 766452 5963843 118 | 54 GDA9%4 | O -90 | 104
Ironbark East PHAC1121| 766452 5963760 118 | 54 GDA%4 | O 90 | 89
Ironbark East PHAC1122| 766600 5963851 118 | 54 GDA9%4 | O -90 | 111
Ironbark East PHAC1123| 766550 5963851 118 | 54 GDA%4 | O 90 | 78
Ironbark East PHAC1124| 766503 5963849 118 | 54 GDA9%4 | O -90 | 113
Ironbark East PHAC1125| 766376 | 5963699 118 | 54 GDA9%4 | 0 -90 | 104
Ironbark East PHAC1126| 766377 5963597 118 | 54 GDA9%4 | O -90 | 45
Ironbark East PHAC1127| 766403 | 5963605 118 | 54 GDA9%4 | 0 -90 | 45
Ironbark East PHAC1128| 766429 | 5963600 118 | 54 GDA9%4 | 0 -90 | 86
Ironbark East PHAC1131| 766404 | 5963697 118 | 54 GDA9%4 | 0 -90 | 89
Ironbark East PHAC1132| 766423 | 5963696 118 | 54 GDA9%4 | 0 -90 | 79
Falcon Metals Limited ASX: FAL




APPENDIX Pyramid Hill aircore drill intersections (>0.1g/t Alspnbark East Prospect

Frol To Interval Au
Hole ID Comments
(m) (m) (9/t)
2

PHAC1077 44 56 1 0.18 | Weathered diorite withminor quartz veining
PHAC1077 84 88 4 0.11 | Ferruginous weathered diorite with minor quartz veining
PHAC1078 84 92 8 0.14 | Ferruginous weathered diorite with minor quartz veining
PHAC1079 74 86 12 6.18 | Associated with quartz veins in weatherediorite, possible grade smearing from 77m|
including 77 81 4 17.7 | Associated with quartz veins in weathered diorite, possible grade smearing from 77
also includes| 77 78 1 52.9 | Associated with quartz veins in weathered diorite, possible grasfaearing from 77m
PHAC1080 60 67 7 2.93 | Associated with quartz veins in weathered diorite
including 61 63 2 9.39 | Associated with quartz veins in weathered diorite
also includes| 61 62 1 14.2 | Associated with quartz veins in weathered diorite
PHAC1080 86 90 4 0.13 | Bottom of hole mineralised in diorite
PHAC1087 68 72 4 0.36 | In weathered siltstone
PHAC1090 73 77 4 0.28 | In weathered siltstone, possible supergene enrichment
PHAC1099 43 46 3 1.31 | Transported, base of Murray Basin
including | 44 45 1 2.71 | Transported, base of Murray Basin
PHAC1099 | 102 114 12 0.4 | Primary, associated with gtz veins and Pyrite in diorite
including | 107 109 2 1.54 | Primary, associated with gtz veins and Pyrite in diorite
PHAC1104 60 68 8 0.24 | Weathered sandstone, possible supergene enrichment
PHAC1104 96 104 8 0.13 | Weathered sandstone
PHAC1105 51 55 4 0.35 | Weathered sandstone, possible supergene enrichment
PHAC1106 69 72 3 5.34 | Primary, associated with gtzeins and Arsenopyrite in diorite
including | 69 71 2 7.9 | Primary, associated with gtz veins and Arsenopyrite in diorite
PHAC1115 77 96 19 0.19 | Broad anomalous zone in weathered diorite
PHAC1116 46 50 4 0.15 | Transported, base of Murray Basin
PHAC1117 59 103 44 0.18 | Broad anomalous zone in weathered sandstone and siltstone
PHAC1118 60 80 20 0.18 | Broad anomalous zone in weathered sandstone and siltstone
PHAC1118 88 100 12 0.15 | Broad anomalous zone in weathered sandstone and siltstone
PHAC1119 58 62 4 0.32 | Weathered sandstone, possible supergene enrichment
PHAC1119 70 86 16 0.16 | Broad anomalous zone in weathered sandstone and siltstone
PHAC1120 34 42 8 0.23 | Weathered sandstone, possible supergene enrichment
PHAC1120 82 102 20 0.11 | Weathered sandstone, possible supergene enrichment
PHAC1121 53 57 4 0.13 | At the contact between the Murray Basin cover and the deeply weather diorite
PHAC1121 73 77 4 0.12 | In weathered diorite
PHAC1123 44 48 4 0.29 | Transported, base of Murragasin
PHAC1124 48 54 6 0.88 | Possibly supergene enrichment in deeply weathered sandstone
including | 49 50 1 2.8 | Possibly supergene enrichment in deeply weathered sandstone
PHAC1125 56 60 4 0.10 | Deeply weathered diorite
PHAC1125 91 100 9 0.28 | Associated with aveatheredzone in sandstone
PHAC1131 68 76 8 0.27 | Deeply weathered diorite

Falcon Metals Limited ASX: FAL 9



Appendi3: JORC TablecPyramid Hill Gold Project

Section 1 Sampling Techniques and Data

Sampling
techniques

1

Nature and quality of sampling (eg. cut chanrf
random chips, or specific specialised industry{
standard measurement tools appropriate to tt
minerals under investigation, such as down hq
gamma sondes, or handheld XRF instrument
etc). Thesexamples should not be taken as
limiting the broad meaning of sampling. q
Include reference to measures taken to ensul
sample representivity and the appropriate
calibration of any measurement tools or syste
used.

Aspects of the determination of minerali®n
that are Material to the Public Report.

Ly OFraSa ¢KSNB WAYyRd:z
R2yS (GKAaAa ¢g2df R 0S5 N
circulation drilling was used to obtain 1 m
samples from which 3 kg was pulverised to
produce a30 gchargeNd FANB | & &
cases more explanation may be required, suc
where there is coarse gold that has inherent
sampling problems. Unusual commodities or
mineralisation types (eg. submarine nodules)
may warrant disclosure of detailed informatio

TheAircore samples were collectetlery metre

The geologist on the rig identified the zones to be
sampled wittdm composite sampldseingcollected.
1m samples weralsocollectedso that they could b
sent for assay if elevated results were obtained in
composite samples

All samples were pulverised to nominal 80% pass
75 microns to produce a 50g charge for fire assay

Drilling
techniques

Drill type (eg. core, reverseaulation, operholef
hammer, rotary air blast, auger, Bangka, soni
etc) and details (eg. core diameter, triple or
standard tube, depth of diamond tails, face
sampling bit or other type, whether core is
oriented and if so, by what method, etc).

The Aircore drilling was completed Bgstech Drillin:
Australiausing blade bits with a diameter &mm.

Drill sample
recovery

Method of recording and assessing core and
sample recoveries and results assessed.
Measures taken to maximisample recovery 1
and ensure representative nature of the samg
Whether a relationship exists between sampl
recovery and grade and whether sample bias
may have occurred due to preferential loss/gi
of fine/coarse material.

Aircore samples were recorded wet or dry, and
samples with low recovery were recorded.
Geologists logging the chips were checking for ar
signs of downhole contamination and this was no

Logging

1

Whether core and chip samples have been
geologically andeotechnically logged to a lew
of detail to support appropriate Mineral
Resource estimation, mining studies and
metallurgical studies.

Whether logging is qualitative or quantitative
nature. Core (or costean, channel, etc)
photography.

The total lengthand percentage of the relevan
intersections logged.

The aircore chips were logged and sampled at the
with the entire hole being logged.

Subsampling
techniques and
sample
preparation

1

1

1

If core, whether cut or sawn and whether 1
quarter, half or all coreaken.

If non-core, whether riffled, tube sampled, rot:
split, etc and whether sampled wet or dry.

For all sample types, the nature, quality and
appropriateness of the sample preparation 1
technique.

For the aircore drilling 4m composite samples wei
routinely collectedf all of the bedrock and 8m of tl
base of the Murray Basiti gravels or organic beds
were intersected within the Murray Basin thesetsir
were also sampled.

Any area that was selected for sampling also had
sample collected

Falcon Metals Limited

ASX: FAL
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Quality control procedures adopted for all sukq
samplingstages to maximise representivity of
samples.

Measures taken to ensure that the sampling i
representative of the situ material collected,
including for instance results for field
duplicate/seconehalf sampling.

Whether sample sizes are appropriatetie
grain size of the material being sampled.

Duplicate samples were collected ev&f@h sample
for the aircore drilling.

1

1

1
Quality of assayf
data and
laboratory tests

1

1

The nature, quality angppropriateness of the
assaying and laboratory procedures used anc
whether the technique is considered partial of
total.

For geophysical tools, spectrometers, handhe
XRF instruments, etc, the parameters used ir
determining the analysis including instrumhe
make and model, reading times, calibrations
factors applied and their derivation, etc.
Nature of quality control procedures adopted |
(eg. standards, blanks, duplicates, external
laboratory checks) and whether acceptable le
of accuracy (ie. lack ofds) and precision have
been established.

1

1

Samples have been sent to tBa Site Laboratory
Services (OSLS) in Bendigo.

The samples were analysed using a 509 fire assa
is considered a total dige#in 8 element Aqua Regi
digest that is considered agtial digesis then
completed over zones with elevated (>25ppb) Pue
Aqua Regia is specifically targeting pathfinder
elements associated with gold mineralisation in
central Victoria

Falcon has its own internal QAQC procedure invc
the use of ceified reference materials. For
exploration aircore, 1 blank phole, 2 standards pe
100 samples antlduplicate per 100 samples are
submitted.

Due to the highly variable nature of Central Victor
gold all 50dire assayesults over @ ppm Au are sel
for a300gPhoton Assayl his reduces the nugget
effect due to the increased sample size.

Where >1g/t Au results are returned in 4m
composites the individual 1m samples are submit
for Photon Assagnd these results will be used for
reporting purposedralcon has its own Photon Ass
certified standards that are used in each submissi
The lab also ugheir own certified standards and
blanks and this data is also provided to Falcon.

Verification of
sampling and
assaying

== =

The verification of significant intersections by
either independent or alternative company
personnel.

The use of twinned holes.

Documentation of primary data, data entry
procedures, data verification, data storage
(physical and electronic) protocols.

Discuss any adjustment to assay data. 1

1

Significant intersections are checked by the Proje
Geologist and the Exploration Managerniicant
intersections are crosshecked with the geology
logged after final assays are received.

No twin holes have been drilled for comparative
purposes. The targets are still considered to be in
early exploration stage.

Primary data was digitally taited and entered via
field Toughbook computer using in house logging
codes. The data is sent to the database manager
where the data is validated and loaded into the
master database.

No adjustments have been made to the assay da
received.

Location of dataf
points

1
f

Accuracy and quality of surveys used to locaif
drill holes (collar and dowmole surveys),
trenches, mine workings and other locations
used in Mineral Resource estimation.
Specification of the grid system used.

Quality and adequaayf topographic control.

Hole collar locations have been picked up by Falc
employees using a handheld GPS with- &m/error.
The grid system used for the location of all drill hc
is MGA_GDA94 (Zone 54 or Zone 55). A grid zon
boundary transects thiarger project area.

RL datdavebeenassigned fronil0m DEMsatellite
data.

Data spacing anf
distribution q

Data spacing for reporting of Exploration Resf
Whether the data spacing and distribution is
sufficient to establish the degree of geologica

Spacing of the aircore drilling vaiRegional drilling
is conducted on a nominal spag of 280m x 3200
Subsequent infill is done at a nominal spacing of
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andgrade continuity appropriate for the Miner

Resource and Ore Reserve estimation

procedure(s) and classifications applied.
1 Whether sample compositing has been applie

1

1

140m x 1600m, followed by 70m x 800m. Once a
prospect is defined additional infill will continue ur
the target is defined suitably to allow targeting of
diamond drilling. This ikély to be a nominal 35m x
100m.

Testing of diorites is conducted on a nominal spar
of 100m x 200m spacing. Subsequent infill is likel
be done on a nominal 50m x 100m spacing.

The current spacing is not considered sufficient tc
assume any geologicar grade continuity of the
results intersected.

No sample compositing has been applied.

Orientation of § Whether the orientation of sampling achieves(
data in relation unbiased sampling of possible structures and

to geological extent towhich this is known, considering the

structure deposit type.

1 If the relationship between the drilling
orientation and the orientation of key

mineralised structures is considered to have

introduced a sampling bias, this should be
assessed and reported if material.

Sanplingisinitiated 8m above the basement contax
and continues to the end of the hole. If gravel or
organic layers are identified within the Murray Bas
these are also sampled.

Sample security] The measures taken to ensure sample securif

Samples are stored on saed collected by an OSL
employee who takes the samples directly to the le

Audits or reviewY The results of any audits or reviews of samplif

techniques and data.

No review has been carried out to date.
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Section Reporting of Exploration Results

Mineral tenement §
and land tenure
status

Type, reference name/number, location anf
ownership including agreements or materie
issues with third parties such as joientures
partnerships, overriding royalties, native titl
interests, historical sites, wilderness or
national park and environmental settings.
The security of the tenure held at the time ¢
reporting along with any known impedimen
to obtaining a licenc® operate in the area.

Drilling was carried out within ®6737and

ELO06661Tlese licences arewholly owned by Falct
Gold Resources Pty Ltd, a wholly owned subsidic
Falcon Metals Limited with no known encumbran

Exploration done b{
other paties

Acknowledgment and appraisal of explorat
by other parties.

There was little effective exploration completed b
other parties in the immediate vicinity of the targe
that were identified by Chalice Mining Limited.
Chalice compiled historical records dating back t
SENI & mynQa sKAOK AYR
reconnaissance drilling has been completed by
various parties over the project area. All known
effective drill holes that reached the basement ar
were assayed for gold have been compiled.
Homestake Mining completed initial surface sam)
which has been @uated and used by Chalice for
some targeting purposes.

Falcon is continuing the exploration that was star
by Chalice after the gold assets of Chalice were
demerged into Falcon Metals Ltd in December 2(

Geology 91 Deposit type, geological setting astgtle of § The mineralisation being explored for is orogenic
mineralisation. style like that seen within the Bendigo and Foster
gold deposits of the Bendigo Zone. Gold
mineralisation in these deposits is typically hoste:
quartz veins within Ordovan age Castlemaine
GroupSediments.
9 Diorite hosted gold deposits are also being target
Drill hole 1 A summary of all information material to thq  Refer Appendices
Information understanding of the exploration results
including a tabulation of the following
information forall Material drill holes:
0 easting and northing of the drill hole col
o elevation or RL (Reduced Layelevation
above sea level in metres) of the drill hc
collar
o dip and azimuth of the hole
o down hole length and interception deptl
o hole length.
1 Ifthe exclusion of this information is justifie

on the basis that the information is not
Material and this exclusion does not detrac
from the understanding of the report, the
Competent Person should clearly explain w
this is the case.

Data aggregation {
methods

In reporting Exploration Results, weighting
averaging techniques, maximum and/or
minimum grade truncations (egutting of

high grades) and cwuff grades are usually
Material and should be stated.

Where aggregate intercepts incorporate sh
lengths of higkgrade results and longer 1
lengths of longrade results, the procedure

A lengthweighted averaging technique has been
applied where necessary to producedidiplayed an
tabulated drill intersections. In Appendix tables ai
figures, results are calculated using either a minir
0.1g/t or 1.0g/t lower cubff grade and max 4m
internal dilution.

Not Applicable.

Not Applicable.
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used for such aggregation should beestia
and some typical examples of such
aggregations should be shown in detail.
The assumptions used for any reporting of
metal equivalent values should be clearly
stated.

Relationship i
between
mineralisation q
widths and
intercept lengths

These relationships are particularly importef
in the reporting of Exploration Results.

If the geometry of the mineralisation with
respect to the drill hole angle is known, its
nature should be reported. q
If it isnot known and only the down hole
lengths are reported, there should be a cle:
atriasSySyid G2 GKAa S
f Syadks GNH2S 6ARGK

The relationship between gold anomalism and trt
width remains poorly constrained and requires
further drilling to interpret true widths more
accurately.

Downhole lengths are reported.

Diagrams 1

Appropriate maps and sections (with scaleq
and tabulations of intercepts should be
included for any significant discovery being
reported These shouldclude, but not be
limited to a plan view of drill hole collar
locations and appropriate sectional views.

The results of the AC drilling are displayed in the
figures in the announcement

Balanced reporting(

Where comprehensive reporting of all 1
Exploration Results is not practicable,
representative reporting of both low and hi¢
grades and/or widths should be practiced t
avoid misleading reporting of Exploration
Results.

Only results above 0.1g/t Au have béalpulated in
this announcementThe results are considered
representative with no intended bias.

Other substantive |
exploration data

Other exploration data, if meaningful and
material, should be reported including (but
limited to): geological obsertrans;
geophysical survey results; geochemical st
results; bulk samplaessize and method of
treatment; metallurgical test results; bulk
density, groundwater, geotechnical and roc
characteristics; potential deleterious or
contaminating substances.

Thehigh-graderesults reported are from variably
weathered diorite. There is the possibility that sor
supergene processes have occurred within these
zones.

Further work ]

The nature and scale of planned further wcf
(eg.tests for lateral extensions or depth
extensions or largscale steput drilling).
Diagrams clearly highlighting the areas of
possible extensions, including the main
geological interpretations and future drilling
areas, provided this information is not
commercially sensitive.

Further diamond drilling at the Ironbark prospects
will improve the understanding of the geological
controls to mineralisation.

Additional AC drilling witbntinue to regionally
screen the project area and infill drilling will also
continue to allowFalcon tovector in to mineralised
structures.
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