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CHAIRMAN’S
LETTER

Dear Shareholder,

Financial year 2023 has been a year which has delivered some
significant challenges; from bad weather conditions impacting
exploration and drilling programs, to difficult financial market
conditions negatively impacting shareholder value.

Despite these difficulties your company has delivered solid exploration success and is well positioned for further
success in the coming twelve months. Accordingly, | am pleased to provide our Financial Year 2023 Annual Report.

Your company’s Board and Management team are committed to achieving exploration success in the Stawell corridor,

an area we believe to be richly endowed with gold under a blanket of thin Murray Basin sediments — and with potential

for other minerals. The thin cover may mask a large gold deposit at shallow depth, similar to the impressive multi million-
ounce gold deposit at Stawell. Stawell-like mineralisation occurs near the margins of accumulations of basaltic rocks that
can be detected through the cover with high-resolution geophysics. This is a significant advantage for exploring in covered
terranes and successes through the year exploring against a Stawell-type gold model reflect this.

Whilst gold and mineral discoveries are our primary objective, there are many other components involved in the successful
operation of your company. Your Board is acutely aware of its corporate governance obligations and does its utmost to
ensure all areas of governance are properly documented and communicated, adhered to by all staff members and are
updated with changes implemented as required either by Government regulation of best practice codes of conduct.

I am happy to report your company’s compliance and transparency in this area as evidenced by the Auditor’s report
contained in this annual report.

This leads me to another area of conduct that is of enormous importance and underpins your company’s demonstrated
ability to successfully explore and develop mining assets within its extensive tenement holdings — engagement with the local
community. North Stawell Minerals’ exploration licences cover 500km? to the north of Stawell, most of this land is privately
owned broadacre farming. Exploration activities have potential to impact our community, who live, work and operate various
farming enterprises, and we make significant efforts to ensure the community is consulted with, and listened to, in all our
activities. Our work programs are not purely weather dependant — when planning exploration work our community team

are in continual discussion with our landowners and we consider their farming activities and incorporate farming schedules
into our work programs. As an example, we do not use heavy machinery in cropped paddocks or in paddocks containing
lambing ewes. We discuss our work programs, property access, vehicle pathways, wastewater disposal and biosecurity
issues with each landowner prior to commencing work on their property. This is not simply good practice — authentic
engagement with our stakeholders is imperative to build sustainable projects to the north of Stawell. And we are grateful
that the community recognises these efforts — 75% of landholders have on-going access agreements with the company.

2 North Stawell Minerals Ltd | Annual Report 2023 ABN 84 633 461 453



Communication with members of our community is of vital importance. We use social media, newsletters, open days

and attend local agricultural shows and community events to operate booths and have staff in attendance to answer
questions and provide information as to our planned work programs. Stawell Gold Mines is also extremely proactive in this
space often participating jointly with North Stawell Minerals at these events. The result of this work is that we operate in a
community which is well informed and extremely positive about the work we do and the way we go about our exploration.
We also employ local people at every opportunity and provide community support to sporting and recreational clubs

as well as present, when requested, at local schools. Your company’s aim is not only best-practice with its’ exploration
programs, but to carry this best practice through to all its areas of operation, including those not often discussed in
presentations and corporate announcements on the ASX.

Given the current state of financial markets and their reluctance to place appropriate valuations on exploration assets, we
are closely reviewing our capital requirements and some of the options open to us. We are also acutely aware that these
difficult times in financial markets can provide corporate opportunities that may not be accessible in more settled times.
Subsequently, we will look for and access these opportunities with a view to creating value in a long-term portfolio.

Though the application of good science, good governance, authentic engagement with our communities, and diligent
application to our work programs we aim to provide our shareholders with a pathway to success. | would like to thank
our shareholders for their continued support and can assure you all your Board and all the North Stawell Minerals team
will continue to work hard to deliver positive results over the next twelve months

Thank you.

e,

Jeremy Ellis
Chairman

ASX:NSM www.NorthStawellMinerals.com 3
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CEO

REPORT

Dear Shareholder,

The past financial year has delivered a mixture of challenges
and exploration success.

The challenges have related to wet weather restricting access to several exploration targets. Given much of our exploration
is conducted on farmland, heavy vehicle access by drilling rigs and support vehicles can be curtailed when unseasonal
wet weather restricts access thus reducing our drilling time. We work closely with the farming community and our aim is to
discover gold and minerals in a manner which creates minimal disturbance to the environment and the farming business
being conducted on any particular property. With this in mind, and weather restrictions being what they were, we still
managed to complete several meaningful drilling campaigns and achieved some excellent results.

The most notable result was at Wildwood where a short, 3-hole diamond drilling campaign testing reinterpreted
geology and structure yielded a small but significant resource upgrade. The Wildwood Mineral Resource increased from
55,000 oz Au Inferred Mineral Resource to an 87,300 oz Au with 44,600 re-classified as Indicated Mineral Resource.
Wildwood remains open down-plunge and down-dip, leading our geological team to believe that additional drilling may
significantly increase the resource.

Drilling success at the Caledonia and Darlington Prospects also yielded promising exploration results. Darlington is
approximately six kilometres along strike to the north of the 5 Moz Au Stawell Gold Mines and is interpreted to be on the
same geological structure. The gold at the Stawell Mine is focussed on the margins of a large basalt dome. The last hole
drilled in the 22-23 season intersected similar, altered, weakly mineralised basalts 100m beneath the Darlington historic
mine demonstrating that Stawell-like gold mineralisation is possible. The interpreted extent of the basalt has potential to
host a Stawell-like multi million-ounce ore deposit. Further drilling is required to confirm the controls and potential size of the
Darlington Target; Caledonia, approximately 2km to the north of Darlington has been advanced from a geophysics target to
a 600m gold trend greater than 1 g/t, and with evidence of high-grade shoots within the system. The Darlington-Caledonia
trend remains a very exciting prospect which will be drilled in the coming year.

Early in the year we announced exciting results a Wimmera Park. This system is structurally different to Stawell (Magdala
Dome) but is very similar to the Wonga which produced approximately 300,000 oz au at approximately 4.3 g/t Au and was
mined by Stawell Gold Mines in the early 2000s. Follow up on encouraging early results was suspended at the request of
the landholder, and we are excited to renew access during the coming season.

Other projects which we drilled, provided good gold mineralisation which was announced during the year and require
followed up drilling are Lubeck Tip, Old Roo, Challenger and Forsaken. Theses gold mineralised targets all have the best
potential, with further drilling, to deliver Stawell-type mineralisation. They are not, however, the only project with such

potential in our portfolio. Ashens, Doctors Hill, Gready, Holts etc all require further exploration work in due course.

ASX:NSM www.NorthStawellMinerals.com
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Directors’ Report

Our challenge is to prioritise our exploration targets and develop an exploration program with accounts for weather and
farmland access to maximise our return on the exploration dollar spent. Your Board and Management team work diligently
on this challenge. High resolution geophysical datasets remains an important targeting tool through the thin blanket of
masking sediments, vectoring in on possible shallow, large, Stawell-type mineralisation. We will also continue our work with
the CSIRO program to investigate possible structural pathways for gold mineralisation and we will review opportunities to
use Al to further advance this work and improve targeting.

The financial markets have not been kind to gold exploration companies over the past eighteen months. | am sure all
shareholders are acutely aware of this. This situation creates difficulties and opportunities for companies like ours. | can
assure shareholders your Board and Management are reviewing alternative pathways to accessing capital and are in
the fortunate position of being well supported via our major shareholders. We are also reviewing opportunities to access
additional assets in the Stawell corridor and within proximity of Stawell Gold Mine.

Qur relationship with Stawell Gold Mines remains strong and we have reviewed and renewed our Service agreement
with them.

Our ultimate aim is to discover and develop projects capable of becoming mines in the Stawell zone which will ultimately
provide feedstock for Stawell Gold Mines. Whilst progress was slower in the past year than we would have liked, the results
were good the targets are real and the opportunity to discover and develop a mine is alive and well. Exploration success is
generated through a combination of hard work, appropriate use of capital, good science and most importantly good people.
| believed your company, North Stawell Minerals, has these attributes and is capable of delivering from the platform it has
developed to date. | would like to thank you all for your support and look forward to a productive next twelve months

Thank you,

i . -

Russell Krause
Chief Executive Officer
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D
REPORT

RECTORS’

The directors present their report, together with the financial
statements of North Stawell Minerals Ltd (referred to hereafter
as the ‘Company’) for the year ended 30 June 2023.

Directors

The following persons were directors of North Stawell Minerals
Ltd during the whole of the financial year and up to the date of
this report, unless otherwise stated:

Jeremy Ellis

Graham Brown
Alistair Waddell
Campbell Olsen

Company Secretary

Lee Tamplin

Principal activities

During the financial year the principal continuing activities of
the Company consisted of exploration and evaluation activities
at the Company’s exploration tenements situated in the highly
prospective Stawell Corridor in Victoria, Australia and adjacent
to the multimillion ounce producing Stawell Gold Mine.

Dividends

There were no dividends declared or paid by the Company
during the year.

ASX:NSM

Review of operations

The loss after tax for the Company amounted to ($1,859,436)
(30 June 2022: ($2,015,933)). The reduction in loss for the finan-
cial year can be attributed to lower consulting and contractor
costs offset partially by higher project generation expenses.

In late 2021 NSM consolidated 60km of contiguous tenements
over the highly gold-prospective, northern extension of the
Stawell Corridor. The Stawell Corridor is a 10-20km wide
geological package that runs along the western margin of the
Stawell zone with demonstrated potential along its entire length
(Figure 2). The 504km2 NSM tenement package is masked by a
thin blanket of sediment (termed “cover”). The Stawell Gold Mine
(Magdala dome) is located adjacent to the southern extremity of
the NSM tenements and is currently approaching its 3 millionth
ounce of gold production, whilst the region referred to as Stawell
Gold Mines, has produced 5 million ounces of gold to date.
The Stawell Gold Mine is characterised by its strong spatial
association with the margins of a resistive (non-deformed) basalt
core (Figure 1). The Stawell type targets are ideal for the NSM
exploration programs as the basalt cores can be detected with
geophysics — a major advantage for drill hole planning through
cover. This thin cover has preserved potential for gold bearing
ore bodies at very shallow depths. The critical element of the
Stawell model is, even where the basalt is deeper, splays of
mineralisation continue to the top of the basalt into the sedimen-
tary rocks above it (Figure 1).

www.NorthStawellMinerals.com 9
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Directors’ Report

As you are aware, the previous years of work identified approx-
imately 20 major targets and 40 plus anomalies. These were
tested with air core, RC and diamond rigs at Wildwood. The
latest drilling campaign commenced in mid-December 2022
and finished in early April 2023. This shortened drilling season
was due to unusually wet weather which restricted equipment
access. However, 189 air core holes were completed for
16,533m. Air core tested 5 of 8 of the regional priority targets
identified in the previous campaign (Caledonia, Challenger,
Darlington, Forsaken and Lubeck Tip) as well as conducting

first pass exploration at two additional targets (Ashens

and Lubeck) (Figure 2). All 5 priority targets returned highly
encouraging results and warrant additional drilling. The best
results were returned at Caledonia, Darlington and Forsaken,
including multiple significant gold results (Table 1, Table 2). All
targets remain open at depth and down-plunge. Assay results
are summarised below (Table 1, Table 2, Table 3).

Caledonia and Darlington (Figure 2) both lie in the 10km long
eastern Stawell Corridor (also called the Darlington-Caledonia

Germania, Four Posts
Datrlington, Holts

\—| Forsaken, Niewan

Caledonia, Greadly,

Lubeck Tip, Challenger
Ashens
Lubeck, Scallans
Wildwood
Old Roo

Ashens

Granite? O NSM targets, interpreted

structural position in
Stawell-type gold model

® Stawell Gold Mine
mineralisation styles

\\ Structures

Granite
Diorite

] Porphyry

. Mineralisation
|:| Sediments
[] Graphitic seds.
|:| Volcaniclastic

[] Basalt

-+

400m approx.
I

NSM230123001

Figure 1 - Stylised mineralisation model for the Stawell Gold Mine, with relative (interpreted) position of NSM Prospects within the
model. Many of the NSM targets occur in the “Roof Zone” above the basalt buttresses, a region demonstrated at Stawell to include
mineralisation that propagate from the basalt into the bounding sediments (Mariners-type mineralisation). Exploration targets basalts
based on their geophysical signature — that can be “seen” through cover and at depth. If the basalt is eroded off, the margins of

the basalt are targeted. If the “roof” of the basalt is intersected , mineralisation is followed to depth to test the potential for deeper,
Stawell like mineralisation.

The exploration method has proven effective at Wildwood, where exploration focus is now on the deeper projection of mineralisation
on the margins of the controlling basalt. It has also proven effective at Darlington, where following sediment-hosted mineralisation down
plunge has intersected a possible controlling basalt. Lubeck Tip and Forsaken have also identified basalts proximal to mineralisation that
may form part of a larger mineral system with Stawell-like geological controls.
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trend). The trend straddles the transition from outcropping
(Stawell Gold Mine) to covered geology and both targets are
sub-parallel to the regional trend -similar orientation to the
mineralisation found at Stawell Gold Mine.

The Caledonia target has rapidly developed rapidly. It has been
advanced from a non-outcropping soils anomaly through cover
to a 600m strike at >1g/t Au, open to the south and north.
Darlington returned multiple >1 g/t Au intercepts over 500m and
a moderate south plunge determined from drilling beneath the
historic Mine (2,3470z Au at 18.8g/t Au). The Forsaken target is
interpreted to occur in a large, folded basalt that juxtaposes a
major regional fault and is open north and south.

The last holes drilled of this campaign were six diamond

holes for 1,692m targeted depth projections of mineralisation
at Wildwood (3), Caledonia (1) and Darlington (2) (Figure 2).
Wildwood and Darlington had exceptionally positive results
which demand further drilling. Caledonia encountered
encouraging alteration and structure at depth. Significant
grades were returned on a different structure to the target.
This requires further exploration. Drilling at Darlington extended
mineralisation down-dip (100m-open) and down plunge
(140m- open). Also, 100m beneath the gold system, a weakly
mineralised, strongly altered basalt was intersected — a perfect
fit for the Stawell-type gold model — and an exciting target

for the next drilling campaign (Figure 1). Review of the basalt
suggests it may be an offset of the Magadala dome — the
same basalt that hosts the Stawell Gold Mine located 6km

to the South. The Darlington mineralisation will be followed

to depth in anticipation that the mineralisation will intersect
the basalt down plunge with the potential for basalt-margin
mineralisation similar to Stawell. For more detail on the
projects please refer to ASX releases on the North Stawell
Minerals Limited website under ASX Announcements.

ASX:NSM

The previous drilling campaigns and exploration have signifi-
cantly improved NSMs project pipeline to include an exciting
balance of resources, advancing projects and development
of projects. This work has demonstrated the efficiency of the
exploration model and the exploration methodology.

In late June 2023 the Wildwood Mineral resource updated lifted
grade and ounces to 1,154,900t at 2.4g/t Au for 87,300 oz
Au. This included 44,6000z Au as Indicated Mineral Resource
with the project being open down-plunge and requiring further
drilling. Re-interpretation has presented additional targets on
the Wildwood basalt margins and on adjacent basalts.

Significant geoscience research continues, from data
collection, 3D and structural modelling and geochemistry to
compliment and improve exploration. A CSIRO Kick-Start
initiative to identify possible gold-mineralisation pathways inter-
preted from geophysical data with the potential to significantly
accelerate exploration focus was completed during the year.
Additional research to apply machine learning interpreting the
geology is possible in the coming year.

NSM has continued to focus on authentic engagement
with our communities and stakeholders — a critical focus for
sustainable exploration. Considerable effort has gone into
methodologies that have the lowest-possible impact on the
environment and communities we work in.

The work undertaken in the past twelve months has positioned
NSM for further exploration success in the highly prospective
Stawell Corridor, including an expanded Mineral Resource,
and 4 high-priority, exciting, rapidly advancing drill targets with
proven mineralisation and encouraging geological similarities to
the impressive, multi million-ounce mineralisation at Stawell.

www.NorthStawellMinerals.com 11
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Table 1 - Significant air core drilling results include gold intercepts with a weighted average grade >1g/t Au. No internal
or external dilution applied.

K= —
25 25 % 3 i e _ 5 2
3 2 3 2 . § 0§ 5 & 3
Hole ID Prospect w= zZ= < [ o I I = £ < Interval desc.
NSAC0410  CALEDONIA 657089 5904253 40 -60 224 112 98 102 4 208  4.00m@ 2.08 g/t Au from 98.00m
107 108 1 2.31 1.00m @ 2.31 g/t Au from 107.00m

NSAC0412  CALEDONIA 657180 5904311 220 -60 219 113 80 81 1 1.06  1.00m @ 1.06 g/t Au from 80.00m
NSAC0429 DARLINGTON 658973 5901746 240 -60 208 72 29 30 1 1.03  1.00m @ 1.03 g/t Au from 29.00m
NSAC0442  CALEDONIA 656954 5904229 40 -60 226 102 75 78 3 1.61 3.00m @ 1.61 g/t Au from 75.00m
NSAC0451  CALEDONIA 657122 5904155 40 -60 226 81 63 69 6 1.4 6.00m @ 1.40 g/t Au from 63.00m
NSAC0463 ~ CALEDONIA 657263 5904135 40 -60 225 98 48 51 3 122 3.00m @ 1.22 g/t Au from 48.00m
NSAC0464  CALEDONIA 657312 5904135 40 -60 225 89 66 69 3 132 3.00m @ 1.32 g/t Au from 66.00m
NSAC0527  DARLINGTON 658255 5902652 30 -60 210 7 60 63 3 M 3.00m @ 11.0 g/t Au from 60.00m
NSAC0530 DARLINGTON 658224 5902685 26 -65 212 7 45 48 3 304  3.00m@ 3.04 g/t Au from 45.00m

51 54 3 129  3.00m@ 1.29 g/t Au from 51.00m
NSAC0532 DARLINGTON 658266 5902733 200 -60 213 89 42 48 6 345  6.00m @ 3.45 g/t Au from 42.00m
NSAC0575 DARLINGTON 658249 5902641 30 -60 210 95 94 95 1 1.08  1.00m @ 1.08 g/t Au from 94.00m*
NSAC0576 ~ DARLINGTON 658254 5902632 45 -60 210 95 86 89 3 2.06  3.00m @ 2.06 g/t Au from 86.00m
NSAC0577  DARLINGTON 658269 5902643 45 -60 210 92 78 79 1 1.29 1.00m @ 1.29 g/t Au from 78.00m
NSAC0578  DARLINGTON 658236 5902630 30 -60 210 96 66 67 1 327  1.00m @ 3.27 g/t Au from 66.00m
NSAC0586 ~ FORSAKEN 643160 5920073 90 -60 162 101 62 65 3 1.02  3.00m @ 1.02 g/t Au from 62.00m
NSAC0595  FORSAKEN 643120 5919896 90 -60 162 94 51 54 3 198  3.00m @ 1.98 g/t Au from 51.00m

indicates hole ended in mineralisation.

Table 2 - Significant diamond drilling results include gold intercepts with a weighted average grade >1g/t Au. No exter-
nal dilution applied. Up to 2m of internal dilution applied.

L —
° £ =)
= o = o) = - <
o =y (o) = 2 S ;
c 0 EO o} 9] a = _ © <
E< < e} o ° £ € < >
740) T3 - o o 5 S g kS
(] s <] = N = - o = o ‘E 3
Hole ID  Prospect ws 2= < (a] o I e = = < Interval desc.

NSD048 WILDWOOD 647779 5919392 5 164 3577 33985 34983 998 183 9.98m@1.83 g/t Au from 339.85m

NSD049 WILDWOOD 647809 5919396 51 -59 1656 3025 24335 245 165 48 1.65m @ 4.80 g/t Au from 243.35m
24785 2579 10.05 3.88  10.05m @ 3.88 g/t Au from 247.85m
278 283 5 1.74  5.00m @ 1.74 g/t Au from 278.00m
286 287 1 1.81  1.00m @ 1.81 g/t Au from 286.00m
2925 295 2.5 2,77 2.50m @ 2.77 g/t Au from 292.50m

NSD050 WILDWOOD 647887 5919373 62 -62 1656 2455 2011 206.7 5.6 8.73  5.60m @ 8.72 g/t Au from 201.10m
NSD051 CALEDONIA 657051 5904212 4 -60 223 2394 63.8 65.1 1.3 229 1.30m @ 2.29 g/t Au from 63.80m

NSD052 DARLINGTON 658213 5902562 31 -62 216 2518 241 243 2 129 2.00m @ 1.29 g/t Au from 241.00m
NSD053 DARLINGTON 658328 5902516 31 -59 213 2949 1405 142 15 424 1.50m @ 4.24 g/t Au from 140.50m

~
.

(&)

©
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Table 3 - Selected anomalous air core drilling results include intercepts <1g/t Au. No internal dilution is applied. The
selected subset (91 of 277 anomalous intercepts) includes: holes with >0.25g/t Au weighted average grade; intercepts
with intervals greater than 9m; intervals that continue to end-of-hole.

s T =
— o) — — — [=3 — E >
O 1SN o) D o £ . = <
£2 g2 & S e £ E & 3
290 62 N 2 | ©° [ ° 2 s
= = = c
Hole ID Prospect w<s Z2< < o o©c I w = = < Interval desc.
NSAC0408  CALEDONIA 655659 5904241 40 -60 2281 105 36 39 3 0.36 3.00m @ 0.36 g/t Au from 36.00m
NSAC0409  CALEDONIA 655702 5904284 40 -60 228.3 84 81 84 3 0.2 3.00m @ 0.20 g/t Au from 81.00m*

NSAC0410  CALEDONIA 657089 5904253 40 -60 2237 112 110 11 1 0.79 1.00m @ 0.79 g/t Au from 110.00m
89 96 7 0.44 7.00m @ 0.44 g/t Au from 89.00m
NSAC0411  CALEDONIA 657117 5904290 40 -60 2222 104 53 55 2 0.52 2.00m @ 0.52 g/t Au from 53.00m
NSAC0412  CALEDONIA 657180 5904311 220 -60 2193 113 81 86 5 0.54 5.00m @ 0.54g/t Au from 81.00m
NSAC0413  DARLINGTON 658005 5902883 50 -60 214.0 87 86 87 1 0.08 1.00m @ 0.08 g/t Au from 86.00m*
25 30 5 0.25 5.00m @ 0.25 g/t Au from 25.00m
NSAC0416  DARLINGTON 657925 5902919 50 -60 214.9 81 27 33 6 0.22 6.00m @ 0.22 g/t Au from 27.00m
NSAC0424  CALEDONIA 656153 5904078 40 -60 2439 0 6 12 6 023  6.00m@ 0.23 g/t Au from 6.00m
NSAC0430  DARLINGTON 658927 5901682 60 -60 209.7 72 60 69 9 0.05 9.00m @ 0.05 g/t Au from 60.00m
33 48 15 026 15.00m @ 0.26 g/t Au from 33.00m
NSAC0438 DARLINGTON 658348 5902602 35 -60 2089 104 57 66 9 007  9.00m@ 0.07 g/t Au from 57.00m
NSAC0441  DARLINGTON 658352 5902633 35 -60 208.9 51 36 42 6 0.4 6.00m @ 0.40 g/t Au from 36.00m
NSAC0442  CALEDONIA 656954 5904229 40 -60 226.4 102 96 99 3 0.88 3.00m @ 0.88 g/t Au from 96.00m
NSAC0444  CALEDONIA 657024 5904323 40 -60 2242 102 54 60 6 0.27 6.00m @ 0.27 g/t Au from 54.00m
NSAC0449  CALEDONIA 657211 5904545 40 -60 218.9 87 15 21 6 0.32 6.00m @ 0.32 g/t Au from 15.00m
NSAC0450  CALEDONIA 657090 5904113 40 -60 227.4 91 90 91 1 0.05 1.00m @ 0.05 g/t Au from 90.00m*
48 54 6 0.23 6.00m @ 0.23 g/t Au from 48.00m
NSAC0451  CALEDONIA 657122 5904155 40 -60 226.2 81 78 81 3 0.08 3.00m @ 0.08 g/t Au from 78.00m*
45 54 9 0.2 9.00m @ 0.20 g/t Au from 45.00m
NSAC0452  CALEDONIA 657156 5904182 40 -60 224.3 83 51 60 9 0.06 9.00m @ 0.06 g/t Au from 51.00m
NSAC0456 ~ CALEDONIA 657260 5904328 40 -60 2175 83 45 60 15 0.08 15.00m @ 0.08 g/t Au from 45.00m
33 42 9 0.08 9.00m @ 0.08 g/t Au from 33.00m
NSAC0459  CALEDONIA 657252 5904510 40 -60 216.8 100 87 96 9 0.1 9.00m @ 0.10 g/t Au from 87.00m
69 78 9 0.15 9.00m @ 0.15 g/t Au from 69.00m
NSAC0461  CALEDONIA 657180 5904049 40 -60 225.4 85 33 42 9 03 9.00m @ 0.30 g/t Au from 33.00m
NSAC0464  CALEDONIA 657312 5904135 40 -60 224.8 89 83 86 3 0.39 3.00m @ 0.39 g/t Au from 83.00m
69 80 1 0.08 11.00m @ 0.08g/t Au from 69.00m
48 54 6 0.18  6.00m @ 0.18 g/t Au from 48.00m
NSAC0471  LUBECKTIP 640241 5930961 0 -90 1511 81 59 65 6 0.24 6.00m @ 0.24 g/t Au from 59.00m
NSAC0478  LUBECK TIP 640605 5930963 0 -90 151.5 66 63 66 3 0.05 3.00m @ 0.05 g/t Au from 63.00m*
NSAC0481  LUBECKTIP 640446 5930763 0 -90 150.8 81 71 81 10 01 10.00m @ 0.10 g/t Au from 71.00m*
NSAC0482  LUBECKTIP 640556 5930763 0 -90 150.8 87 42 54 12007  12.00m @ 0.07 g/t Au from 42.00m
NSAC0486  LUBECKTIP 640021 5931419 0 -90 149.5 93 83 92 9 0.1 9.00m @ 0.10 g/t Au from 83.00m
65 77 12 007 12.00m @ 0.07 g/t Au from 65.00m
NSAC0495  LUBECKTIP 640192 5931131 270 -60 151.0 80 62 74 12 0.16 12.00m @ 0.16 g/t Au from 62.00m

*

indicates hole ended in mineralisation.
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Table 3 (continued)
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NSAC0497  LUBECKTIP 640310 5931130 270 -60 151.0 92 90 92 2 0.08 2.00m @ 0.08 g/t Au from 90.00m*

NSAC0500  LUBECKTIP 640483 5931130 270 -60 1511 98 97 98

—_

0.06 1.00m @ 0.06 g/t Au from 97.00m*

NSAC0505 CHALLENGER 633836 5935356 0 -90 1444 1M 88 m 23 009  23.00m@ 0.09 g/t Au from 88.00m*
NSAC0506 ~CHALLENGER 633803 5935354 0 -90 1443 102 101 102 1 0.06 1.00m @ 0.06 g/t Au from 101.00m*
NSAC0507 CHALLENGER 633744 5935352 0 90 1444 116 112 116 4 0.1 4.00m @ 0.11 g/t Au from 112.00m*
NSAC0508 ~ CHALLENGER ~ 633665 5935357 0 -90 1446 1M 84 99 15 016 15.00m @ 0.16 g/t Au from 84.00m
NSAC0509  CHALLENGER ~ 633602 5935685 0 -90 1441 90 60 78 18 016 18.00m @ 0.16 g/t Au from 60.00m
NSAC0510 CHALLENGER 633689 5935684 90 -60 1443 110 81 93 12 0.09 12.00m @ 0.09 g/t Au from 81.00m

NSAC0511  CHALLENGER ~ 634051 5935681 90 -60 1442 116 93 108 15 0.08 15.00m @ 0.08 g/t Au from 93.00m
NSAC0514  CHALLENGER ~ 633777 5935687 0 -90 1442 103 101 103 2 0.06 2.00m @ 0.06 g/t Au from 101.00m*
NSAC0515  CHALLENGER ~ 634065 5935258 0 -90 1446 102 87 102 15 013 15.00m @ 0.13 g/t Au from 87.00m*
NSAC0516 ~ CHALLENGER 634250 5935251 90 -60 1444 125 74 83 9 0.08  9.00m @ 0.08 g/t Au from 74.00m
NSAC0517  CHALLENGER 634190 5935251 90 -60 1444 104 73 88 15 012 15.00m @ 0.12 g/t Au from 73.00m
NSAC0518  CHALLENGER 634123 5935258 270 -60 1442 113 110 113 3 0.57  3.00m @ 0.57 g/t Au from 110.00m*

NSAC0520 CHALLENGER 633713 5935420 270 -60 1446 125 113 119 6 0.21 6.00m @ 0.21 g/t Au from 113.00m
77 83 6 0.17 6.00m @ 0.17 g/t Au from 77.00m
NSAC0521  CHALLENGER 633928 5935405 270 -60 1443 113 104 113 9 0.05 9.00m @ 0.05 g/t Au from 104.00m*
83 92 9 0.08 9.00m @ 0.08 g/t Au from 83.00m
NSAC0522 CHALLENGER 634020 5935402 270 -60 144.2 92 82 92 10 017 10.00m @ 0.17 g/t Au from 82.00m*
NSAC0526  DARLINGTON 658226 5902655 30 -60 210.8 98 80 98 18 0.18 18.00m @ 0.18 g/t Au from 80.00m*
NSAC0527  DARLINGTON 658255 5902652 30 -60 210.2 77 64 77 13 019 13.00m @ 0.19g/t Au from 64.00m*
NSAC0528  DARLINGTON 658201 5902658 30 -60 2114 101 27 36 9 0.17 9.00m @ 0.17 g/t Au from 27.00m
21 24 3 0.72 3.00m @ 0.72 g/t Au from 21.00m
NSAC0529  DARLINGTON 658248 5902683 30 -60 211.2 7 63 7 8 0.17 8.00m @ 0.17 g/t Au from 63.00m*
36 51 15 0.36 15.00m @ 0.36 g/t Au from 36.00m
NSAC0530  DARLINGTON 658224 5902685 264 -65 211.6 77 54 77 23 032 23.00m @ 0.32g/t Au from 54.00m*
36 45 9 0.14 9.00m @ 0.14g/t Au from 36.00m
27 33 6 0.56 6.00m @ 0.56 g/t Au from 27.00m
NSAC0531  DARLINGTON 658195 5902703 314 60 2129 62 60 62 2 0.27 2.00m @ 0.27 g/t Au from 60.00m*
21 27 6 0.36 6.00m @ 0.36 g/t Au from 21.00m
NSAC0532  DARLINGTON 658266 5902733 200 -60 212.8 89 75 89 14 023 14.00m @ 0.23 g/t Au from 75.00m*
48 57 9 0.31 9.00m @ 0.31g/t Au from 48.00m
6 9 3 0.58 3.00m @ 0.58 g/t Au from 6.00m
NSAC0536  CALEDONIA 656762 5904836 40 -60 219.5 85 84 85 1 0.34 1.00m @ 0.34 g/t Au from 84.00m*
21 24 3 0.45 3.00m @ 0.45 g/t Au from 21.00m
NSAC0538  CALEDONIA 656700 5904752 40 -60 217.9 7 48 51 3 0.98 3.00m @ 0.98 g/t Au from 48.00m
NSAC0563  ASHENS 630207 5940819 270 -60 1417 75 68 70 2 0.65 2.00m @ 0.65 g/t Au from 68.00m
NSAC0575  DARLINGTON 658249 5902641 30 -60 210.3 95 81 86 5 0.2 5.00m @ 0.20 g/t Au from 81.00m
74 80 6 0.24 6.00m @ 0.24 g/t Au from 74.00m

*

indicates hole ended in mineralisation.
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NSAC0577  DARLINGTON 658269 5902643 45 -60 210.2 92 79 82 3 0.35 3.00m @ 0.35g/t Au from 79.00m
27 36 9 0.08 9.00m @ 0.08 g/t Au from 27.00m
NSAC0578  DARLINGTON 658236 5902630 30 -60 210.2 96 94 96 2 0.32 2.00m @ 0.32 g/t Au from 94.00m*
67 93 26 026 26.00m @ 0.269/t Au from 67.00m
58 66 8 0.16 8.00m @ 0.16g/t Au from 58.00m
NSAC0582  FORSAKEN 643053 5920227 90 -60 161.7 77 55 64 9 0.08 9.00m @ 0.08 g/t Au from 55.00m
NSAC0583  FORSAKEN 643023 5920227 90 -60 161.6 7 50 59 9 0.46 9.00m @ 0.46 g/t Au from 50.00m
NSAC0585  FORSAKEN 643188 5920068 90 -60 1614 92 32 38 6 0.17 6.00m @ 0.17 g/t Au from 32.00m
NSAC0586  FORSAKEN 643160 5920073 90 -60 1620 101 65 74 9 0.26 9.00m @ 0.26g/t Au from 65.00m
NSAC0587  FORSAKEN 643129 5920073 90 -60 162.0 83 71 80 9 0.13 9.00m @ 0.13 g/t Au from 71.00m
NSAC0589  FORSAKEN 643072 5920071 90 -60 161.8 98 81 90 9 0.06 9.00m @ 0.06 g/t Au from 81.00m
36 54 18 012 18.00m @ 0.12 g/t Au from 36.00m
NSAC0593  FORSAKEN 643182 5919900 90 -60 161.8 98 94 98 4 0.08 4,00m @ 0.08 g/t Au from 94.00m*
58 64 6 0.22 6.00m @ 0.22 g/t Au from 58.00m
NSAC0594  FORSAKEN 643150 5919896 90 -60 161.6 89 56 71 15 023 15.00m @ 0.23 g/t Au from 56.00m

*

indicates hole ended in mineralisation.
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Figure 2 - Tested and resulting priority Stawell-type mineralisation targets (left). Targets drilled in 2022-2023 and generalisaed
results. 4 priority targets for 23-24 are recognised.(right)
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Significant changes in the state of affairs

There were no significant changes in the state of affairs of the
Company during the financial year.

Matters subsequent to the end of the fi-
nancial year

No matter or circumstance has arisen since 30 June 2023
that has significantly affected, or may significantly affect the
Company’s operations, the results of those operations, or the
Company’s state of affairs in future financial years.

Likely developments and expected results
of operations

The company intends to continue its exploration activities

on its prospective tenements in the Stawell Corridor and is
anticipating to build upon the foundation that is has been able
to establish.

Environmental regulation

The Company is subject to and is compliant with all aspects
of environmental regulation of its exploration activities. The
directors are not aware of any environmental law that is not
being complied with.

Information on directors

Jeremy Ellis

Non-Executive Chairman
Member of Audit & Risk Committee

Mr Ellis has extensive mining and manufacturing experience
both in Australia and overseas. He joined BHP in 1967

and rose through the Company’s management structure

to become the CEO of BHP Minerals, then Chairing the
Company from 1997 to 1999. In addition, he was also the
director of ANZ Banking Group for 10 years. He has served on
the board of several listed companies and governing bodies
including Newcrest Mining, Aurora Gold, the International
Copper Association, the International Council on Metals and
the Environment, and the American Mining Congress and was
on the advisory board of Anglo Coal Australia.

Mr Ellis was Chancellor of Monash University, former President
of the Minerals Council of Australia and a former chair of

the Australia-dapan Foundation and the Australian National
Occupational Health and Safety Commission.

Mr Ellis is the Non-Executive Chairman of the Company and
is considered to be independent. He is also a member of the
Audit & Risk Committee.

Graham Brown
Non-Executive Director
Chairman of Audit & Risk Committee

Mr Brown has over 40 years’ experience in the mining
and exploration industry, having led teams that discovered
numerous world class ore deposits including Sakatti magmatic
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copper-nickel-PGM deposit in Finland. He has completed over
100 technical assignments in over 25 countries. Previously the
Group Head of Geosciences & Exploration at Anglo American,
where prior he was appointed from Senior Vice President
Exploration and managed geosciences, technical services,
and R&D programs. Mr Brown has completed a BSc. from the
University of Strathclyde, Glasgow. He has been a Fellow of
the Society of Economic Geologists (“SEG”) since 1999. Also,
participating in the Columbia Senior Executives Program and
the Duke Business Leaders Program in 2004 and 2007.

Mr Brown is a Non-Executive Director of the Company and is
considered to be independent. He is also the Chairman of the
Audit & Risk Committee.

Alistair Waddell

Non-Executive Director
Member of Audit & Risk Committee

Mr Waddell is a geologist with over 27 years of diverse
resource industry experience, including senior roles with both
junior and senior mining companies.

Mr Waddell previously served as a Vice President at
Greenfields Exploration for Kinross Gold Corp with a global
mandate to develop new exploration opportunities. Mr Waddell
is currently the President and CEO of Inflection Resources Ltd.
with assets in NSW and Chairman of Headwater Gold Inc. with
exploration projects in the Western United States. Mr Waddell
brings with him excellent global experience and an extensive
industry network having lived and worked as an expatriate in
Australia, Bolivia, Venezuela, Peru, the Dominican Republic,
Ecuador, Chile and Canada.

Mr Waddell is currently a Non-Executive Director of the
Company and is considered to be independent. He is also a
member of the Audit & Risk Committee.

Campbell Olsen

Non-Executive Director

Campbell Olsen holds a Bachelor of Engineering and a Masters
in Business Administration from Melbourne Business School.

Campbell has had a long career in Private Equity and
operational management in the mining industry. He has deep
experience in international private equity practice and process
having spent several years as an Investment Manager with
Nomura Jafco and then General Manager (Australasia) with
Advent International, a Boston-based multi-billion dollar
international private equity company.

Campbell is a Director of North Stawell Minerals (ASX:NSM),
South Stawell Gold Pty Ltd, Stawell Underground Physics
Laboratory Pty Ltd and Neotech Materials Pty Ltd. He also
holds an Advisory Board Member role at the ARC Centre of
Excellence for Dark Matter Particle Physics.

Campbell is actively involved in all investments made by Arete.

Mr Olsen is currently a Non-Executive Director of the Company
and is not considered to be independent due to his status as a
substantial shareholder.
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Company Secretary

Mr. Lee Tamplin currently holds the role as Company Secretary.

LLee Tamplin has almost 20 years’ experience in a variety of
roles covering investment management, financial services and
corporate governance in both Australia and the UK. Mr Tamplin
is currently Company Secretary for a number of ASX listed

and unlisted public and private companies across a range of
industries. He has a Degree in Financial Services, a diploma in
Financial Planning and is a Graduate of the Australian Institute
of Company Directors Course. He is also a member of the
Governance Institute of Australia.

Meetings of directors

The number of meetings of the Company’s board of directors
(‘the Board’) and of each board committee held during the
year ended 30 June 2023, and the number of meetings
attended by each director were:

Audit and Risk
Committee

Attended Held

Full board
Attended Held

Jeremy Ellis 10 12 2 2
Graham Brown 11 12 2
Alistair Waddell 12 12 1 2
Campbell Olsen 12 12 - 2

Held: represents the number of meetings held during the time the
director held office or was a member of the relevant committee.

Remuneration report (audited)

The remuneration report details the key management personnel
remuneration arrangements for the Company, in accordance
with the requirements of the Corporations Act 2001 and its
Regulations.

Key management personnel are those persons having authority
and responsibility for planning, directing and controlling the
activities of the Company, directly or indirectly, including all
directors.

The remuneration report is set out under the following main
headings:

* Principles used to determine the nature and amount of
remuneration

e Details of remuneration

e Service agreements

e Share-based compensation
* Additional information

e Additional disclosures relating to key management
personnel

ASX:NSM

v

Principles used to determine the nature and
amount of remuneration

The objective of the Company’s executive reward framework is
to ensure reward for performance is competitive and appro-
priate for the results delivered. The framework aligns executive
reward with the achievement of strategic objectives and the
creation of value for shareholders, and it is considered to
conform to the market best practice for the delivery of reward.
The board ensures that executive reward satisfies the following
key criteria for good reward governance practices:

e competitiveness and reasonableness
e acceptability to shareholders

¢ performance linkage / alignment of executive
compensation

e transparency

The Board is responsible for determining and reviewing
remuneration arrangements for its directors and executives.
The performance of the Company depends on the quality of
its directors and executives. The remuneration philosophy is to
attract, motivate and retain high performance and high-quality
personnel. Remuneration consultants were not utilised to
provide a third-party opinion during the financial year.

Non-executive directors’ remuneration

Fees and payments to non-executive directors reflect the
demands and responsibilities of their role. Non-executive
directors’ fees and payments are reviewed annually by the
Board. The Board may, from time to time, receive advice from
independent remuneration consultants to ensure non-exec-
utive directors’ fees and payments are appropriate and in

line with the market. The non-executive chairman’s fees are
determined independently to the fees of other non-executive
directors based on comparative roles in the external market.
The non-executive chairman is not present at any discussions
relating to the determination of his own remuneration.

At the 2022 AGM, 99.86% of the votes received on the
remuneration report supported the adoption of the remunera-
tion report for the year ended 30 June 2022.

The Maximum amount of remuneration pool approved for
Non-Executive Directors is $500,000 as per section 13.8 of
the constitution.

Executive remuneration

The Company aims to reward executives based on their
position and responsibility, with a level and mix of remuneration
which has both fixed and variable components.

The executive remuneration and reward framework has three
components:
e Base pay
e Share-based performance incentives
e Other remuneration such as superannuation and long
service leave

The combination of these comprises the executive’s total
remuneration.
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Fixed remuneration, consisting of base salary and superannuation, are reviewed annually by the Board based on individual
performance, the overall performance of the Company and comparable market remunerations. Remuneration consultants were
not utilised to provide a third-party opinion for the FY23 period.

The share-based performance incentive program currently awards performance shares to executive management and Company
directors for achieving performance hurdles, aligned to company targets and objectives. The performance share program is
vested over a period of two years based on long-term incentive measures.

Company performance and link to remuneration

Remuneration for the Chief Executive Officer has both a cash remuneration as well as KPI-based performance criteria.

The Chief Executive Officer’s performance rights contain vesting criteria based on achieving exploration success and company
share performance KPI's. These rights are vested over a two-year period if the KPI's are met. Non-executive director remuneration
is not linked to the Company performance.

Additional information

The loss of the Company is summarised below:

2023 2022 2021 20202

$ $ $ $

Loss after income tax (1,859,436) (2,015,933) (2,088,746) (649)
2023 2022 2021 20202

$ $ $ $

Share price at financial year end 0.098 0.15 0.26 NA
Basic earnings per share ($/share) 0.016 0.017 0.017 0.01

Details of remuneration

Amounts of remuneration
Details of the remuneration of key management personnel of the Company are set out in the following tables.

The key management personnel of the Company consisted of the following directors of North Stawell Minerals Ltd:
e Mr. Jeremy Ellis — Non-Executive Chairman
e Mr. Graham Brown — Non-Executive Director
e Mr. Alistair Waddell — Non-Executive Director
e Mr. Campbell Olsen — Non-Executive Director
And the following persons:
¢ Mr. Russell Krause — Chief Executive Officer
e Mr. Kevin Lam — Chief Financial Officer
e Mr. Bill Reid — Head of Exploration
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Post-

employment Equity-
benefits based
Salary Non Performance
and fees monetary Superannuation Rights Total
2023 $ $ $ $ $
Non-Executive Directors:
Jeremy Ellis (Chairman) 60,000 - 6,300 5,216 71,516
Graham Brown 60,000 - - 4,296° 64,296
Alistair Waddell 60,000 - - 4,296° 64,296
Campbell Olsen® 60,000 - 6,300 4,2967 70,596
Other Key Management Personnel:
Russell Krause 393,676 - 24,613 11,7424 430,031
Kevin Lam 132,993 - ! - 132,993
Bill Reid 126,900 - ! - 126,900
893,569 - 37,213 29,846 960,628

1 Superannuation paid to individuals by their respective consulting companies.
2 These performance rights vested on the 24th of September 2022 but have not yet been exercised. The amount recognised in

FY2023 is the amount expensed up until vesting date.

3 The Company has a support services agreement with Arete Capital Partners Pty Ltd, a company owned by Campbell Olsen
(Director), in relation to the provision of media and administrative support services for NSM. The company incurred $2,000 in
costs to Arete Capital Partners Pty Ltd over the current reporting period for this support services agreement. These services
are no longer being used by the Company. This services agreement is considered to be at arm’s length terms for the purposes
of Chapter 2E of the Corporations Act.

4 These performance rights have been granted but are not fully vested until set conditions have been met. To date, none of the
conditions have been met; amount recognised in FY2023 is the amount expensed.

Post-
employment
benefits Equity-based
Cash salary Non Performance
and fees monetary Superannuation Rights? Total
2022 $ $ $ $ $
Non-Executive Directors:
Jeremy Ellis (Chairman) 60,000 - 6,000 68,0002 134,000
Graham Brown 60,000 - - 56,0002 116,000
Alistair Waddell 60,000 - - 56,0007 116,000
Campbell Olsen® 60,000 - 6,000 56,0002 122,000
Other Key Management Personnel:
Russell Krause 249,000 - ! 13,0252 262,025
Kevin Lam 128,853 - ! - 128,853
Bill Reid 115,200 - ! - 115,200
Steven Tambanis (resigned 7/7/21) 32,816 - ! 34,186° 67,002
765,869 - 12,000 283,211 1,061,081

1 Superannuation paid to individuals by their respective consulting companies.
2 These performance rights have been granted but not fully vested due to a 2-year vesting period. The amount recognised in

FY2022 is the amount expensed.

3 These performance rights vested during FY2022.

ASX:NSM
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The proportion of remuneration linked to fixed and KPI-performance are as follows:

Fixed KPI-performance Fixed KPI-performance
2023 2023 2022 2022
Non-Executive Directors:
Jeremy Ellis 93% 7% 49% 51%
Graham Brown 93% 7% 52% 48%
Alistair Waddell 93% 7% 52% 48%
Campbell Olsen 94% 6% 54% 46%
Other Key Management Personnel:
Kevin Lam 100% - 100% -
Russell Krause 97% 3% 95% 5%
Bill Reid 100% - 100% -

Performance rights are dependent on meeting defined performance measures. The decision to allocate any rights is determined
having regard to the satisfaction of performance measures and weightings.

The performance rights plan was adopted on 28 July 2020 and granted of a total of 1,942,000 Performance Rights that expire on
28 July 2024. Subsequently, 635,000 Performance rights were granted to Russell Krause, NSM’s CEO, on 9 December 2021 that
expire on 9 December 2027. The performance rights are triggered by meeting the following performance vesting conditions:

Total amount

Total expensed in
fair value current
on issue period
Holder Number $ $ Vesting conditions
Mr Jeremy Ellis 340,000 136,000 5,216 Shares vested on the 24th of September 2022

following the condition of two years continuous
service with the Company from its date of admission
to ASX. These shares have not been exercised at
the reporting date.

Mr Graham Brown 280,000 112,000 4,296 Shares vested on the 24th of September 2022
following the condition of two years continuous
service with the Company from its date of admission
to ASX. These shares have not been exercised at
the reporting date.

Mr Alistair Waddell 280,000 112,000 4,296 Shares vested on the 24th of September 2022
following the condition of two years continuous
service with the Company from its date of admission
to ASX. These shares have not been exercised at
the reporting date.

Mr Campbell Olsen 280,000 112,000 4,296 Shares vested on the 24th of September 2022
following the condition of two years continuous
service with the Company from its date of admission
to ASX. These shares have not been exercised at
the reporting date.

Mr Russell Krause 635,000 140,761 11,7427 1. Market capitalisation of $40 m (127,000 rights)

2. Market capitalisation of $50 m (127,000 rights)
3. Market capitalisation of $60 m (127,000 rights)
4. Market capitalisation of $70 m (127,000 rights)
5. Market capitalisation of $80 m (127,000 rights)

* Performance rights issued containing a market-based performance condition were valued utilising a Monte Carlo valuation
methodology at the grant date.
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Service Agreements

Remuneration and other terms of employment for key management personnel are formalised in service agreements summarised

as follows:
Name: Russell Krause
Title: Chief Executive Officer

Agreement commenced:

Term of agreement:

Details: Base fee of $375,000, plus motor vehicle and superannuation, to be reviewed annually by the
Nomination and Remuneration Committee.

Name: Kevin Lam

Title: Chief Financial Office

Agreement commenced:

Term of agreement:

22 September 2020
Continuous, until terminated

Details: Base fee of $120,000 plus 10.5% superannuation plus GST
Name: Bill Reid (through William John Mclntyre Reid Pty Ltd)
Title: Head of Exploration

Agreement commenced:

Term of agreement:
Details:

Continuous, until terminated

Base fee, of $150,000 plus 10.5% superannuation plus GST (fee is adjusted when fewer hours
are completed on NSM work).

Key management personnel have no entitlerent to termination payments in the event of removal for misconduct.

Share-based compensation

Performance Rights

The number of performance shares in the Company held during the financial year by each director and other members of key
management personnel of the Company, including their personally related parties, is set out below:

Balance at Expired/ Balance at
the start of forfeited/ the end of
the year Granted Exercised other the year

Performance Rights
Jeremy Ellis 340,000 - - - 340,000
Graham Brown 280,000 - - - 280,000
Alistair Waddell 280,000 - - - 280,000
Campbell Olsen 280,000 - - - 280,000
Russell Krause 635,000 - - - 635,000
1,815,000 - - - 1,815,000
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The terms and conditions of the performance rights affecting remuneration of directors and other key management personnel in
this financial year or future reporting years are as follows:

Number of

Performance
Rights Date Date of Date of Fair Value $ Expensed
Granted Granted Vesting Expiry per share in FY2022
Jeremy Ellis 340,000 28/07/2020 24/9/2022 28/07/2024 $0.50 5,216
Graham Brown 280,000 28/07/2020 24/9/2022 28/07/2024 $0.50 4,296
Alistair Waddell 280,000 28/07/2020 24/9/2022 28/07/2024 $0.50 4,296
Campbell Olsen 280,000 28/07/2020 24/9/2022 28/07/2024 $0.50 4,296
Russell Krause 635,000 09/12/2021 Various 09/12/2027 $0.22 11,742

Performance rights granted carry no dividend or voting rights until duly vested and awarded.

Additional disclosures relating to key management personnel
Shareholding

The number of shares in the Company held during the financial year by each Director and other members of key management
personnel of the Company, including their personally related parties, is set out below:

Balance at Received Disposals/ Balance at
the start of as part of Other the end of
the year remuneration Additions movements the year

Ordinary shares
Jeremy Ellis 200,000 - - - 200,000
Graham Brown 100,000 - - - 100,000
Alistair Waddell - - - - -
Campbell Olsen’ 4,000,000 - - - 4,000,000
Kevin Lam - - - - -
Russell Krause 40,000 - - - 40,000
TOTAL 4,340,000 - - - 4,340,000

This concludes the remuneration report, which has been audited.

22 North Stawell Minerals Ltd | Annual Report 2023 ABN 84 633 461 453



‘3‘

Shares under option / Performance rights

There were no unissued ordinary shares of North Stawell Minerals Ltd under option at the date of this report. There are 1,815,000
performance rights as at 30 June 2023 at the date of this report.

Indemnity and insurance of officers

The Company has indemnified the Directors and executives of the Company for costs incurred, in their capacity as a Director or
executive, for which they may be held personally liable, except where there is a lack of good faith.

During the financial year, the Company paid a premium in respect of a contract to insure the directors and executives of the
Company against a liability to the extent permitted by the Corporations Act 2001. The contract of insurance prohibits disclosure of
the nature of the liability and the amount of the premium.

Indemnity and insurance of auditor

The Company has not, during or since the end of the financial year, indemnified or agreed to indemnify the auditor of the company
or any related entity against a liability incurred by the auditor.

During the financial year, the Company has not paid a premium in respect of a contract to insure the auditor of the Company or
any related entity.

Proceedings on behalf of the Company

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf
of the Company, or to intervene in any proceedings to which the Company is a party for the purpose of taking responsibility on
behalf of the Company for all or part of those proceedings.

Non-audit services

Details of the amounts paid or payable to the auditor for non-audit services provided during the financial year by the auditor are
outlined in note 18 to the financial statements.

The directors are satisfied that the provision of non-audit services during the financial year, by the auditor (or by another person or
firm on the auditor’s behalf), is compatible with the general standard of independence for auditors imposed by the Corporations
Act 2001.

The directors are of the opinion that the services as disclosed in note 18 to the financial statements do not compromise the
external auditor’s independence requirements of the Corporations Act 2001 for the following reasons:

¢ all non-audit services have been reviewed and approved to ensure that they do not impact the integrity and objectivity
of the auditor; and

e none of the services undermine the general principles relating to auditor independence as set out in APES 110 Code of
Ethics for Professional Accountants issued by the Accounting Professional and Ethical Standards Board, including reviewing
or auditing the auditor’s own work, acting in a management or decision-making capacity for the Company, acting as
advocate for the Company or jointly sharing economic risks and rewards.

Officers of the company who are former partners of Grant Thornton Audit Pty Ltd

There are no officers of the Company who are former partners of Grant Thornton Audit Pty Ltd.
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Directors’ Report

Auditor’s independence declaration

A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set out
immediately after this directors’ report.

Auditor
Grant Thornton Audit Pty Ltd continues in office in accordance with section 327 of the Corporations Act 2001.

This report is made in accordance with a resolution of directors, pursuant to section 298(2)(a) of the Corporations Act 2001. On
behalf of the directors

L/Q’/(ééé;,

Jeremy Ellis
Chairman

27 September 2023
Melbourne

Competent Persons Statement

The information that relates to Exploration Targets, Exploration Results and Mineral Resources is based on information
compiled by Mr. Bill Reid, a Competent Person who is a Member of The Australian Institute of Geoscientists (AIG) and
Head of Exploration of North Stawell Minerals. Mr. Reid has sufficient experience that is relevant to the style of mineralisation
and type of deposit under consideration and to the activity being undertaken 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’
(2012 JORC Code). Mr. Reid consents to the inclusion in the report of the matters based on his information in the form
and context in which it appears.
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o GrantThornton

Grant Thornton Audit Pty Ltd
Grant Thornton House

Level 3

170 Frome Street

Adelaide SA 5000

GPO Box 1270

Adelaide SA 5001

T +61 8 8372 6666

Auditor’s Independence Declaration

To the Directors of North Stawell Minerals Limited

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the audit
of North Stawell Minerals Limited for the year ended 30 June 2023, | declare that, to the best of my knowledge
and belief, there have been:

a no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the
audit; and

b no contraventions of any applicable code of professional conduct in relation to the audit.

(rand Thomdon_

GRANT THORNTON AUDIT PTY LTD
Chartered Accountants

www.grantthornton.com.au
ACN-130 913 594

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389.
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or

refers to one or more member firms, as the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL).

GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member
firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and are not liable for one
another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton” may refer to Grant Thornton Australia Limited ABN 41 127
556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a scheme approved under Professional Standards
Legislation.

www.NorthStawellMinerals.com

27


http://www.NorthStawellMinerals.com

28 North Stawell Minerals Ltd | Annual Report 2023 ABN 84 633 461 453



FINANCIA

STATEMENTS

General information

The financial statements cover North Stawell Minerals Ltd for the year ended 30 June 2023. The financial
statements are presented in Australian dollars, which is North Stawell Minerals Ltd.’s functional and
presentation currency.

North Stawell Minerals Ltd is a listed public company limited by shares, incorporated, and domiciled in
Australia. Its registered office and principal place of business are::

Registered office Principal place of business
Leviathan Road Leviathan Road

Stawell VIC 3380 Stawell VIC 3380

Australia Australia

A description of the nature of the Company’s operations and its principal activities are included in the
directors’ report, which is not part of the financial statements.

The financial statements were authorised for issue, in accordance with a resolution of directors, on
27 September 2023. The directors have the power to amend and reissue the financial statements.
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Financial Statements

Statement of profit or loss and other comprehensive income
For the year ended 30 June 2023

2023 2022
Note $ $
Revenue - -
Other income 4 143,674 48,797
Expenses
Project generation costs (572,494) (315,834)
Accounting and audit fees (90,611) (76,791)
Company secretarial fees (74,964) (65,167)
Consulting and contractor costs (149,776) (526,399)
Director fees (240,000) (240,000)
Employee benefit expense (862,672) (208,214)
Share based payments expense (159,525) (283,211)
Other expenses 5 (353,068) (349,114)
LLoss before income tax expense (1,859,436) (2,015,933)
Income tax expense - -
Loss after income tax expense for the year (1,859,436) (2,015,933)
Other comprehensive income - -
Total comprehensive loss attributable to owners of North Stawell Minerals Ltd (1,859,436) (2,015,933)
Cents Cents
Earnings per share of loss attributable to
the owners of North Stawell Minerals Ltd
Basic earnings per share 24 (0.016) (0.017)

The above statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying notes
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Statement of financial position

As at 30 June 2023
2023 2022

Note $ $
Assets
Current assets
Cash and cash equivalents 6 1,981,152 6,669,669
Trade and other receivables 7 367,069 510,366
Other current assets 8 280,991 57,649
Total current assets 2,629,212 7,237,684
Non-current assets
Property, plant, and equipment 9 283,586 417,934
Exploration and evaluation 10 11,031,036 7,998,774
Other non-current assets 11 60,000 70,000
Total non-current assets 11,374,622 8,486,708
Total assets 14,003,834 15,724,392
Liabilities
Current liabilities
Trade and other payables 12 352,663 384,085
Employee benefits 13 75,836 65,061
Total current liabilities 428,499 449,146
Total liabilities 428,499 449,146
Net assets 13,575,335 15,275,246
Equity
Issued capital 14 18,913,652 18,913,652
Reserves 15 626,447 466,922
Accumulated losses 16 (5,964,764) (4,105,328)
Total equity 13,575,335 15,275,246

The above statement of financial position should be read in conjunction with the accompanying notes
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Financial Statements

Statement of changes in equity
For the year ended 30 June 2023

Issued Accumulated Total
Capital Reserves losses equity
$ $ $ $
Balance at 1 July 2021 18,850,152 247,211 (2,089,395) 17,007,968
Loss after income tax expense for the year - - (2,015,933) (2,015,933)
Total comprehensive income for the year - - (2,015,933) (2,015,933)
Transactions with owners in their capacity
as owners (note 14):
Shares issued — incentive awards 63,500 (63,500) - -
Share-based payments - 283,211 - 283,211
Balance at 30 June 2022 18,913,652 466,922 (4,105,328) 15,275,246

Share based

Issued payments Accumulated
Capital Reserves losses
$ $ $ $
Balance at 1 July 2022 18,913,652 466,922 (4,105,328) 15,275,246
LLoss after income tax expense for the year - - (1,859,436) (1,859,436)
Total comprehensive loss for the year - - (1,859,436) (1,859,436)
Transactions with owners in their capacity
as owners (note 14):
Share-based payments - 159,525 - 159,525
Balance at 30 June 2022 18,913,652 626,447 (5,964,764) 13,575,335

The above statement of changes in equity should be read in conjunction with the accompanying notes
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Statement of cash flows
For the year ended 30 June 2023

2023 2022
Note $ $
Cash flows from operating activities
Receipts from customers - -
Payments to suppliers and employees (1,804,333) (1,609,205)
Interest received 143,673 39,521
Net cash from operating activities 23 (1,660,660) (1,569,684)
Cash flows from investing activities
Payments for property, plant and equipment - (103,964)
Receipt from R&D Tax Incentive 663,021 -
Payments for exploration and evaluation (3,530,878) (3,435,027)
Proceeds from tenement bonds refunded 10,000 -
Collateral deposit for credit cards — term deposit (170,000) -
Net cash used in investing activities (3,027,857) (3,538,991)
Cash flows from financing activities
Proceeds from issue of shares - -
Net cash used in financing activities - -
Net increase/(decrease) in cash and cash equivalents (4,688,517) (5,108,675)
Cash and cash equivalents at the beginning of the financial year 6,669,669 11,778,344
Cash and cash equivalents at the end of the financial year 6 1,981,152 6,669,669
The above statement of cash flows should be read in conjunction with the accompanying notes
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Notes to the Financial Statements

NOTES TO THE
FINANCIAL STATEMENTS

Note 1. Significant accounting policies

The principal accounting policies adopted in the preparation of the financial statements are set out below. These policies have
been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation

These general-purpose financial statements have been prepared in accordance with Australian Accounting Standards and
Interpretations issued by the Australian Accounting Standards Board (‘AASB’) and the Corporations Act 2001, as appropriate for
for-profit oriented entities. These financial statements also comply with International Financial Reporting Standards as issued by
the International Accounting Standards Board (‘IASB’).

North Stawell Minerals Ltd is a for-profit entity for the purposes of preparing financial statements.

The principal accounting policies adopted in the preparation of the financial statements are set out below:

Historical cost convention

The financial statements have been prepared under the historical cost convention.

Critical accounting estimates
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