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Drilling confirms new discoveryat St ArnaudGold
Project
1 Allresults received fomaiden 80hole, 6,512mair core drillingprogram

at St ArnaudGold Projectreaffirm strong potential foreconomic gold
and silvermineralisation

1 Discovery hole SAC@2 4m @ 6.6 g/t Auconfirmed by independent
interpretation

1 All four widely spacedraverses of drilling intersected gold or silver
mineralisationhighlighting the large scale potential of thBroject

1 Drilling confirms mineralisation extends nortiander shallow coveron
the Nelson Trend, hosto the historic, high-grade 0.3Moz Lord Nelson
Mine

1 Significantgold and silveresultsof programinclude:

o 1m @ 67.4 g/t AdSilver)from 50m (SACO5%New this release)
o 1m @ 6.3 g/t Ag(Silver) from 18m (SACO074)

Other Notable results; Gold

0 4m @ 6.6 g/t Aufrom 48m (SACO02ZDiscovery hole)

o0 1m @ 1.3 g/t Aurom 67m (SACO024)

o 1m @ 1.1 g/t Aurom within a broader zone of 15m @ 0.2 g/t Au
from 57m (S£025)

Other Notable results; Silver
0 4m @ 5.5 g/t Agrom 36m (SAC015)
0o 6m @ 2.8 g/t Agrom 59m (SAC019)

1 All mineralised zones remaiapenalong strike and at depttand will be
subject of targeted follow up drilling

1 Application for additional exploration acreage lodged to increase
exposure to St Arnaud discovery area

Navarre Minerals LimitedN@varre or the Company; ASX: NNILis pleased to
announcefinal assay resultirom itsrecently completednaidenair-core (AC) drilling
program acrossseveral previously undrilled targett its 100%owned St Arnaud
Gold Project250km norhwest of Melbourndn Victoria(Figure 1)
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Navarre completed four traverses (€I'4) of regional reconnaissance air core (AC) drilling totdlBf2 metres
across 80 holes at the St ArnaGabld Project (Figure 2)Drilling was designed to teg&ir early indications of a
potential high-grade gold systerof similar style to the worlatlass énillion-ounceFosterville Gold Project, located
130km to theeast.

The Company has now received assay results foraimaining two of the four completed traverses of drilling and
these resultgeaffirm the strong potentialof the St ArnaudsoldProject to hoseconomic gold and silveleposits.
The results from the first two traverses of drilling were released last ma8X announcement, 6 June 2018).

The drilling program has delivered uitiple significant intersections of gld and silver mineralisationin all four
drill traversesand successfullylemonstrates the potential for economic mineralisation to exighdercover more
than 5 kilometres beyond the limits of the historic workings of the St Arnaud GoldfielBhis mineralisation
remains open along strike and at depth and warrants folilgndrilling. The Company considers tlais outstanding
result given the edy stage ofgreenfieldsexploration (widespaced reconnaissance drilling) and targeting through
Murray Basin cover.

The best gold result wadm @ 6.6g/t Aufrom 48m(SAC022, previously reportefifrom Traverse 2 and the best
silver results wadm @ 67.4/t Ag from 50m on Traverse 3 (SAC055).

Highlight results fronreconnaissancelrilling include(See Tables 42 and Figure):

1m @ 67.4 g/t Agrom 50m down hole (SACO055)

4m @ 6.6 g/t Adrom 48m down hole (SAC022)

1m @ 6.3 g/t Adrom 18m down hole (SAC074)

1m @ 1.3 g/t Adrom within a broader zone of 2m @ 0.8 g/t Au from 67m down hole (SA€024)
1m @ 1.1 g/t Adrom within a broader zone of 15m @ 0.2 g/t Au fréifmdown hole (SAC025)

4dm @ 5.5 g/t Agrom 36m and 2m @ 0.6 g/t Atom 11m down hole (SAC0Z5)

o 6m @ 2.8 g/t Agrom 59mdown hole (SAC019)

o 1m @ 0.9 g/t Adrom within a broader zone of 21m @ 0.2 g/t Au from 42m down hole (SAC047)
o 1m @2.6g/t Agfrom 9m down hole (SAGD)

O O O O O

o

*First reported in NML ASX release of 6 ROTS

The drilltargetsare situated tahe northwest of thehistoric 0.4Moz St Arnaud Goldfiedeid are interpreted to be
the northward projection of the St Arnaud Goldfield where it ocdugreath shallowMurray Basircover 6f 2 to
25 metres) (Figure 2). This area has not previously been subject to drilling.

Navarrebelievesthe St ArnaudGold Project exhibits severalmilarities to theworld-class Fosterville Project
Navarreis uilising its extensive knowledge basef the Fostervilleand other Victoriangold deposis plus the
YSGiK2R2t 23284 RSOSt21LISR FYR LIWXASR Ay (GKS SELX 2NJ
(Figure 1)n its exploratiorapproach at the St Arnau@oldProject

Navarre Managing Director, G&oMcDermott said

4

G¢KS&S | NB 2dzia (ifory Rétpass prigiein finfo orgvibus Nildleldfarg@aEhey have exceeded
initial expectations and demonstrate the strong potential for the discovefyrtfer economic goldand silver
mineralisation associated with the northward projection of the historic St Arnaud Goldfield, under shallow Murray
Basin cover.
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The drilling haslelivered compelling new exploration targets that we intend to further assess in the coming months
and hagprovided an important insight into the geometry and structure of the gold and silver mineralised zones tha
have remained hidden below Murray Basin cover
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Figure2: St ArnaudGold Project map showindpistoric gold production, interpreted mineralised trends and
location of four AC drill traverses(ELA6819 is a new exploration licence apation lodged recently by Navarre)
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AC drilling Program

An AC drilling prograrhas beercompleted over three structural targetdentified below an extensive blanket of
transported coveMurray Basin sedimen}fup to 25m in thicknessTheseinitial targets wereselected based
on analysis ofilegacyairborne magnetic survewhich is interpreted to show the potential mineralised trends of
the historic St Arnaud Goldfield projecting up to 10kms north under the Murray Basin cover @igDnml targts
were refined bycomparing the magnetic signatures of théstoric St Arnaudjold mines with similar patterns
observed in the buried basement rocks

The AC prograwascompletedin four eastwest drill raverses(T1¢ T4on Figure?) designed tacross eachoroad
target area. Average drill hole spacing waproximately40m (eastwest)anddrill traverselengthsranged from
600m¢ 800mlong. On average, the AC holes penetrated basement to aroun8@@a before refusal\Weathering
of the basemat rocks is reasonably deep approximately6Om below surface.

Drilling aimed to ést intersecting magnetic trends identified along strike from historic hard got# workings.
Drillingwasangled: & c¢n RS 3INXB S a hdelRogdeMiReto eiiskirSa tHdbughitestiacross thearget
areas. The drillingenerated a significant number of samples assaying ab@&gt@old and1.0g/t Ag which is
extremelyencouragindor initial firstpass testing

Results for drill traverses T1 andwWe&re prevously reported to the ASX on 6 June 2018.

Drill Traverse 3

The740m long drill traverse I(SACB0 ¢ SACB0) targeted the potential northern extension of tiNelsonTrend,
host to therichest gold minein the St Arnaud Goldfield, th8.3Moz Lord NelsonMine (Figure 2) Drilling
intersectedtwo discrete zones of mineralisatiomithin a sequence of foliated and quartzeined sediments
beneath approximately 10m of Murray Basin covés standout high-grade resultof 1m @ 67.4 g/t silver was
intersectedin SAC055 and a broad zoneaobmalougyold mineralisatioraveraging).2 grams per tonne overzil
metres intervaWwas returnedfrom hole SAC047

Based on drilling to date there is evidence to suggest thase two mineralisedzones may connect with
mineralisation detected on traverse T4.

Drill Traverse &

Drill Travers@4, comprising holes SAGD¢ SACB8Q0, is a @0m line of drillingalsotargeting theNelson Trend 800m
north of T3 Two zones of mineralisation were detected in drillifihe best resulbn this traverselm @ 6.3 g/t
silver, appears to align with thém @ 67.4 g/t silvemtercept on traverse T3.

The mineralisatiorin this initial phase of drilling imterpreted to be orientated sulvertical parallelto either
bedding and cleavage observed in several sticks of core returned in the AC.diiliisgobservation sonsistent
with the geometry ofthe gold workingst the St Arnaud Goldfield.

The Company believes the gotdsilvermineralisation intersected in drtraverses T3 and Tdonfirms a significant
extension of the St Arnaud Goldfield under shallow Murray Basin cover.

All mineralised zones intersected by tA€drilling program remain open.

Given the outstanding results fromighnitial phase of drillingthe Company has applied fadditional exploration
acreageo increase its exposure to the St Arnaud discovery @regure 2)
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Next Steps
The Companhas commenced its next phase of exploration

1. Mapping and rock chip samplind gossanous exposure in the East Field Tisrmdirrently underwayo better
understand thestructural controls on emplacement of gold mineralisatjotiefine additional targetsind to
NEFAYS bl @ NNBQa SELHeeMdurda&3), Y2RSt FT2NJ 6KAA&A | NBI

2. The Company is also in the process of condudipgogram of orientation sodamplingover severalof the
recently completed reconnaissance AC drill travetedsst if the metal signatures of the basement rocks can
be detected through Murray Basin cover. If succes#falprogramwill be expandeaver the key mineralised
trends to refine targepositions for drilling; and

3. Following receipt ofesults of 1 and 2 aboyéollow-up AC drilling will be plannezhd executed in 4Q18

Figure3: Geological mapping underway axposedgossanougeef areas of theSt Arnaud Gold Project
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