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KEY POINTS

gold mineralisation associated with
concealed Magdala loedlike target

parts of Grange basalt dome

licence

9 Drilling commences at Stawell Corridor Gold Project

V Up to 2,000m of RC and diamond drilling planned to test for

IP anomalies on a

V IP anomalies thought to represent mineralisation and
hydrothermal alteration on the west flank of the Gige basalt
dome at depths of approximately 30m to more than 350m
below surface

V Confirmed Magdalastyle gold mineralisatiorof up to 8.3

grams per tonne at shallow depths by past drilling of central

1 Completion of $450,000 capital raising to fund Grange drill program

9 Historic 1Moz Ararat Goldfield now held under new exploration

1. EXPLORATION

Navarre Minerals Limited

corridors (Figure 1).

Project.
STAWELL CORRIDOR GOLD PROJECT (EL 5480 & EL 5476)
wh i

kilometres south of the Stawell GoMi n e

1&2)

gold has been historically mined (Figure 2).
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exploring for gold and copperinwestevni ct or i a’ s

(ASX: NML)
emerging

Exploration during the March quarter focused tire StawellCorridor Gold

The Stawell Corridor Gold Project incorpast 2004 discoery of gold at
Tatyoon and thehistoric Ararat Goldfieldlt is locatedbetween 10 and 70
ch
shareholder and leading Victorian gold producer, Crocodile Gold (Figures

i s owned

Ninety percent of the Stawell Corridor lies buried beneath shallow cover, only
to surface between Stawell and Ararat where approximately 6 million ounces of
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Gold mineralisation of the Staweilpe islocatedon the flanks of large basalt dome structures. The style of the
gold mineralisation is mudimer grained, more continuous and more predictable thiamgolddepositstypicaly
found at Bendigo and Ballarat

Tatyoon (EL 5480)

During the quarter the Compaifiiyalised its work program, access permits and drilling contract for up to 2,000m
of combined RC and diamond drillifay testing theGrange gold prospectThe drill program is targeting gold
mineralisation believed to occwver a strikelength of 1,500m and revealed as four IP anomalies coincident
with the west flankof the interpreted Grange basalt donfEigure 3) The Grange prospect is thought to have
similar geology to the nearby 5 million ounce Magdala Gold depasitermtly beingmined by Crocodile Gold
Corp as part of the Stawell Gold Mind he target area isoncealed by approximately 30m of-umineralised
cover and has nevdreen drill tested.

On 10 April 2015 drilling operations commenced at the Grange Exploran Tar get (see NML’
March 2015 and Figures 3, 4 & B®sing an analogy titne Magdala gold deposit, it is estimatéuht the Grange
Exploration Target contains between approximately 6Mt and 180t gold grade of between approximatet

g/t Au and 6 g/t Au for approximateB00,000 to 1,900,000 ounces of possible contained gold mineralisation.
Note thepotential quantity and grade of the Grange Exploration Target is conceptnatine and is not based

upon existing drill data. Therhas been insufficienéxploration to estimate a Mineral Resource, and it is
uncertain if further exploratiorwill result in the estimation of a Mineral Resoufsee e NML ' s ASX r ¢
March 2015.

The 2,000m drill prograrns expected tacomprise 3iamond holes and up to 12 RGles. Drill samples will be
geologically logged and scannedsite using a FielBortable XRay Fluorescence (FPXRF) instrum8amples
from anomalousintervals identified by FPXRF scanning will be assayed at a coniniebtieatory using
standard analytical methodsAssay results are expected in May to June.

Ararat (EL 546)

On 25 February 2015¢ Companyvas grantedvictorian Mineral Exploration Licence EL 5476, which includes
the historic one million ounce Arar&oldfield(Figures 1 & 2)Together with Tatyoon, the Company now
controls 60km of the prospective Stawell Gold Corridor south@fStawell Gold MineThe new licence
contains the Garden Gully prospect which Navarre considers has potential for asbévezll lookalike

target.

TANDARRA GOLD PROJECT (EL 4897)

The Tandarra Gold Project is a greenfields gold discovery under shallow cdkrarmdi@h of the 22 million

ounce Bendigo Goldfield (Figure . o j ect manager Catalyst Metals Lim
51% equity interest in the Tandarra Gold Project by incurring exploration expenditure of $3 million over four
years.

Catalystis planningits first drilling program at Tandarra under its stewardshifhich is expectedo include
reconnaissance atore drilling on the regional mineralisation trends. Drilling is expectemihomence in the
June quarter

Catalyst has also commenced an evaluation of the Tomorrow line of reefepanation for completing a
mineralisation report by December 201%his work may require 1 to 2 confirmatory drill holes into the known
quartz reef system.
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WESTERN VICTORIA COPPER PROJECT (ELs 4590, 5425, 5426 & 5497)

Nav ar r ecowsed Wést@rioVictoria Copper Project captures multiple, largely untested targets in 130km of
Miga Arc volcanics (Figure 1), including the Eclipse, Lexington, Glenlyle acklid2ddl prospects. The Miga Arc

is recognised as a continental margin arc setting
porphyry deposits.

No exploration activity was undertaken during the quarter.
LANDSBOROUGH FAULT GOLD PROJECT (EL 5280)

No exploration activity was undertaken during the quarter.

2. ACTIVITIES PLANNED FOR THE JUNE QUARTER

Tatyoon:
1 complete first drilling program at Grange
1 log and interpret diamond drill core
9 receive andnterpret assays
9 assess economic potential and plan next steps

Ararat:
9 compik and asseshistorical exploration data

Western Victoria Copper Project
1 completegravity survegat Eclipse and Lexington
T review previous GI enl yl @&olapicalJuiveysampl es hel d by

3. CORPORATE
Capital raising

The Companyompleteda capital raisingn March which comprised a 1 for 4 entitlement offer to existing
s h ar e h cEhtitlement Offér™ ) amida cae ment of appr oxi nPladenenhty) 5t &
Navarre’' s | argest sharehol der , Crocodile Gold Cor

Total proceeds of the capital raising were approximately $450,000 before costprisomg $175,000 from the
Placement and approximately $274,000 from the Entitlement Offer (representing approximately 50%ptake
by value, from eligible shareholders).

The Company issued 9,139,286 new shares under the Entitlement Offer
Review of Resaah & Development Tax Incentive Registration

Followingnotification from Ausindustry in December 20idatt h e C o rRA&R taxyirncentive registration
for the 2011/12 year remains under revieamd is considered to have a high risk of soampliance with the

eligibility requirements of the R&D Tax Incentive programe, Compangubmittedadditional information and

evidence in support of its claimed R&D activities.
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TheCompanyand its externaR&D tax consultastcontinue tobelievethatt he Company’' s R&D
in compliance with the requirements of the R&D Tax Incentive program. However, there is a risk that
Ausl ndustry may disagree with t hiscldintedRsDagtvites uaders e s
the program and make a finding that some or all activities are ineligible undgrdgeam

The Company is now awaiting Ausl.ndustry’s respons

Cash position

The cash balance as2t March2015 was$0.9 million ($0.7 million at31 December 2014

4. MINERAL TENEMENT PORTFOLIO

The miner al tenement hol ding of t he Navar-owedMi ne
subsidiary Black Range Metals Pty Ltd)la¥arch2015 is:

TANDARRA GOLD PROJECTS (north of Bendigo, Victoria)

Tandarra | EL4897 | Exploration Licence | Granted | 100%*
LANDSBOROUGH FAULT GOLD PROJECT (east of Stawell, Victoria)

Kingston | EL5280 | Exploration Licence | Granted | 100%
STAWELL CORRIDOR GOLD PROJECT (south of Stawell, Victoria)

Ararat EL 5476 Exploration Licence Granted 100%
Tatyoon EL5480 Exploration Licence Granted 100%
WESTERN VICTORIA COPPER PROJECT (west of Stawell, Victoria)

Black Range EL4590 Exploration Licence Granted 100%
Stavely EL5425 Exploration Licence Granted 100%
Cherrypool EL5426 Exploration Licence Granted 100%
Glenlyle EL5497 Exploration Licence Granted 100%

*The Company has granted Catalyst Metatstled the right to earn a 51% interest in Tandarra by expenditure of $3 million over a four
year period.

The Company’' s benef iHrcar farmout agreements slid ot change duning thé quarter,
except as specifically stated elsewherehistReport.

— ENDS -

About Navarre Minerals Limited:

Navarre Minerals Limited (ASX: NML) is an Austréllées®d resources company that is creating value from a
portfolio of gold and coppexplorationLINE 2 S O0G & Ay =+ A O0 2 NR koXiscoverand Ndvélop | @
large lowcost copper and gold production through its exploration successes.

Navarre is searching farew longlife gold deposits in the partially covered extension of a corridor of rocks that
host the Stawell (~5 million ouncefdaArarat (~1 million ounce) gold deposits. The Tatyoon discis/éng

/ 2YLI yedQa LINAYS T2 0dza -eag dliheiopavaping StaweI0dold IGile which is ¥wnédbyzii
bl @ NNBEQa f I NHSal akKlINBK2ft RSNJ lleyGBIdGopl RAy 3 +A Ol 2 NA
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The Company is also targeting large porphyegpper, VMS and gold deposits. The Eclipse, Lexington,
Pollockdale and Glenlyle prospects #re initial porphyry and/ or VMS targets identified within the Western
Victoria Copper Project. TheN2 2 S O OF LIidzNBa YdzZ GALX S I NBSft & dzy
aA3dl I NO @2t OlyArAdao ¢KS aAdl I NO A& AAYATINIAYy &
known collection of porphyry copper deposits. Grass®disLJt 2 NI G A2y 2F (GKS [/ 2YL}y
permits is at an early stage and more than 50 new targets remain to be thoroughly drill tested.

At the highgrade Tandarra prospect within the North Bendigo Goldfield of central Victoria, exploratitn wor
istargetingthe next generation of gold deposits under shallow cover 40kms north of the 22 million ounce Bendigo
Goldfield. Under a farrout agreement, Catalyst Metals Limitexdearning a 51% equity interest in Tandarra by
spending $3 million over foyears by advancing the project towards mineral resource status.

Navarre has a highly experienced leadership team with 120 combined years of exploration, mining and finance
industry experience with a proven tracord of discovery and project develogmh

For further information, please visitww.navarre.com.awr contact:

Geoff McDermott
Managing Director
E:info@navarre.com.au
T: +61 (0)3 5358 8625

CompetentPerson Declaration

The information in thiselease that relates t&xploration Targetsxploration Results, Mineral Resources or Ore Reserves

is based on information compiled by Wessley Edgar, who is a Member of The Australasian Institute of Migtglardy

and who is Exploration Manager of Navarre Minerals Limited. Mr Edgar has sufficient experience which is relevant to the
style of mineralisation and type of deposit under consideration, and to the activity which he is undertaking, to gaalify as
Competent Person as defined inthel2®@ RA A2y 2F GKS WI dzAGNI f 1 &ALy /2RSS T2
wSa2dzNODS&a FyR hNBE wSasSNwpSaqo aNJ 9R3III NJ O2yaSyida G2 GKS
the form ard context in which it appears.

ForwardLooking Statements

CKAA | yy2dzyOSYSyii2 DRNVYIA A G GF P AR 6AGKAY GKS YSIyAy3
Forwardlooking statements can generally be identified by theuseoffahy 2 2 {1 Ay 3 2 NRa &adzOK | a &
GAYUSYRéES LI FYéES aSaldAYIFIGSéY alyGAOALN 1Sé¢s ao0StASPSEs
and include statements regarding certain plans, strategies and objectivesanhgement and expected financial
performance. These forwalldoking statements involve known and unknown risks, uncertainties and other factors, many
of which are outside the control of Navarre and any of its officers, employees, agents or associatdsreAuatts,
performance or achievements may vary materially from any projections and fota@kthg statements and the
assumptions on which those statements are based. Exploration potential is conceptual in nature, there has been insufficien
explorationto define a Mineral Resource and it is uncertain if further exploration will result in the determination of a Mineral
Resource. Readers are cautioned not to place undue reliance on fdoelidg statements and Navarre assumes no
obligation to update suchformation.
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Figure 1: Location of Navarre’s Victorian mineral projects.
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Figure 2: Plan of the Stawell Gold Corridor showing basalt dome target locations.
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NML’s gravity model
Grange Exploration Target

v approx. 6 — 10 Mt
v approx. 4 — 6 grams of gold per tonne

v approx 0.8 — 1.9 Moz possible gold

IP chargeability anomalies align on

west flank of Grange dome

v’ 80% of gold in Magdala Mineis on
west flank

¥' no previous drilling

Gold in Drill Holes
AAC0021:
2m @ 2.6g/tAu
20m @ 0.5 g/t Au
TTDOO1:
1.8m @ 4.2 g/t gold

Figure 3: Perspective view locating the Grange Exploration Target with respect to geophysical
sections and previous drilling. The potential quantity and grade of the Grange Exploration
Target is conceptual in nature. There has been insufficient exploration tagsta
Mineral Resource and it is uncertain if further exploration will result in the determination of
a Mineral Resource. The Grange Exploration Target is not based upon existing drill data.

b i— M‘ e

ns at the Grange prospect (AprI 2015).

2 :'

Figre 4. R drilling operatio
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RC drill rig

Figure 5: View looking south at Grange prospect with diamond drill rig in the foreground and RC
drill rig in the distance, approximately 1,100m away (April 2015).
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