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Victorian Drilling Update:
Highly Encouraging Drill Results atSouth Muckleford
with Drilling to Commence at Tarnagulla

Kalamazoo has completed 29 Reverse Circulation (RC) holes4 , 4 9 9 m) across the F
Smit hhus Reef a prdspects a itsSouth MuclkdaefordiGgld Project (ELO06959)

Early drilling results and multi-element assays are highly encouraging and have identified multiple
shallow epizonal gold-antimony-arsenic mineralised reef structures at all three prospect areas
demonstrating the potential to host high-grade gold shoots

Kalamazoo considers theprospect areas are high priority targets as the epizonal gold-antimony-arsenic
mineralisation is closely analogous to that of the nearby Fosterville and Costerfield deposits

The mineralised reef structures remain open in both strike and depth and continue to be the focus of
further 3D structural, multi-element geochemistry and drill target investigations

A follow up diamond drilling program is scheduled to commence in early August 2021to further test
the structural targets identified att he Fent i manhls m@asgectsSmi t hthus Reef s

A ~2,000m RC drilling program has been planned for Q4 2021 at the 100% owned Tarnagulla Gold
Project (EL006780)to test a significant, strongly anomalous, linear Ultrafine+™ gold in soil anomaly that
is coincident with existing significant historical hard rock mine workings
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Ka |l a ma @haionamnsand CEOLuke Reinehrsaid today, We ar e very pleased t hai
has confirmed the existence ofshallow epizonal gold-antimony-arsenic mineralised reefs at the South
Muckileford Gold Project. In particular, our early results are indicating that the important AuSb-As pathfinder
elements are present at a much shallower depth compared to the nearby Foserville and Costerfield
operations which are mining their high-grade gold and antimony deposits ata depth of more than 600m.

We will now immediately underiake a second phase diamond drilling program to test deeper extensions
and high-priority structural targets. We do not underestimate the structural complexity of the South
Muckleford mineralised system however we have confidence in its potential and our ongoing exploration
program.

The Tarnagulla Goldfield has a rich history of highgrade/bonanza gold production with our Tarnagufla Gold
Project excellently located within the extensive line of significant historical mines. The 1.4km long strongly
anomalous gold in soil anomaly we have recently identified makes for a compelling target which we will
soon commence drilling. K

Kalamazoo Resources Limited(ASX: KZRY t Ka | a miatzeo ocCKo mp ais pleised to advise that it
recently completed a 29 hole RC dr il ling program (4, 499m) at the
Charcoal Gullyprospects within EL006959 of the South Muckleford Gold Project, Central Victoria (Figure 1

and Tables 1and 2). As seen across Australig extensive delays are being experienced in receiving drilling
sample assays from laboratories and as such, Kalamazooanticipates the next batch of assay resultsto be
received in the next 2-4 weeks. From the structural data and assay tesults (16 of the 29drill holes) received

to date, the Company is encouraged to proceed with an immediate follow up diamond drilling program in

early August.

The Company has alsocontinued planning for a minimum 2,000m RC drilling programin Q4 2021 at its
Tarnagulla Gold Project, which has been designed to test a significant, highly anomalous gold in soil
anomaly found coincident with historical mine workings.
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South Muckleford Gold Project (EL0O06959)

The recently completed RC drilling program at South Muckleford has been an important program for

Kalamazoo as the three high priority prospects were recently identified as containing epizonal gold-

antimony mineralisation which is closely analogous to that of the nearby Fosterville and Costerfield mines
in Central Victorial. Note that the Fosterville and Costerfield mines were recently reported as theNo.1 and
No.6 highest milled grade gold mines worldwide in Q1 2020, respectively?.

A detailed investigation into the hi st ohasiravemledthsi ni n
mine was in operation from approximately 18601904, with high-grade gold production reported to be in the
order of ~1 oz/t Au.

Therecentresults of K a | a ma RGoddlllug programhave now confirmed the existence of several shallow

epizonal gold-antimony-arsenic reef structures at the three prospects tested (Figures 2-7). Assays and

visual inspections from these reef intersections have shown rock textures and widespread gold-antimony-

arsenic mineralisation typical of a shallow epizonal style of mineralisation with peak 1m composite assays
up to 1.4 g/tgold, 0.25% antimony (including visible stibnite)and 0.5% arsenic

Due to ongoing laboratory delays, Kalamazoo has receivedassayresults from just 16 of the 29drill holes to
date, with the balance expected over the next 2-4 weeks. Seven of the RC drill holes wererestricted from
reachingt ar get depth at t he  REheed ofwhich wdesdueRoehiglh wagerinfleavp asc t
they approached the underground mine workings. In the interim, Kalamazoo has completed downhole
geophysical logging on several of the more encouraging RC drillholes, including the utilisation of an
acoustic borehole televiewer to aid with the structural geology interpretations.

Kal a maanaysisasd modelling of the structural data and multi-element geochemistry assaysreceived

to date have identified high-priority targets for follow-up diamond drill testing. Atthe Fent i ma n hus
prospect, gold and pathfinder elements are seen increasing towards a deeper target zone which also
coincides with historical production reports of significant flattening of the reef dip and the presence of
massive stibnite (Sh,Ss). At least three diamond tails have been planned to test thisposition. Two other full
diamond drillholesa t S mi t Havebeerptapnkd to test interpreted structural dilation sites coincident

with both Au-Sb-As in soil anomalism andhistorical mine workings.

The Charcoal Gully prospect was originally identified from Ultrafine+™ gold-antimony-arsenic soil
geochemistry and Induced Polarisation (IPjeophysical anomalies similar to thatobserved atthe Fe nt i ma n h
and Smit hThis is Resgté there being no outcropping rocks (i.e., thin cover) or historical mine
workings located at Charcoal Gully. Kal a & dritl boles confirmed the existence ofsimilar looking

reef structures (assays pending) however, these are located approximately 350m south of the peakof the
soilanomaly,due to a | ack of track access in the area. K
encouraging and is currently investigating options to follow up these positive results.

The follow up diamond drilling program is scheduled to commence in early August2021 for a duration of 2-
3 weeks. As with the previous RC drilling programat the South Muckleford Gold Project, all diamond drill
pads have been positioned upon existing tracks to eliminate the need for any vegetation clearing in keeping
with the Companyhis | ow i mpact strategy.

1. ASX: KZR 22 December 2020
2. Mines & Metals, 14 September 2020
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Figure 2. Location of the 29 RC drill holes recently completed at the SouthMuckleford Gold Project anomalies on a
background aerial photography image
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Figure 3: Location of the RC drillholesat t he Fent i manhs Repmdspeetsodalfaekgrdunidma ntus Sou't
LiDAR imagewith outcropping quartz vein reefs highlighted
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