HIGH GRADE DRILLING RESULTS DEMONSTRATE OPEN PIT
AND UNDERGROUND POTENTIAL AT KALPINI

HIGHLIGHTS
T

Reverse Circulation (RC) and diamond drilling (DD) completed at 100% owned Kalpini gold
project area, 50km northeast of Boorara in the Western Australian goldfields

Kalpini acquired in November 2020 for A$2.75 million in cash with an historic JORC 2004
Mineral Resource (before depletion) of 4.6Mt grading 1.7g/t Au for 255,0000z

Stage 1 of the Gambia open pit was completed in 2019 producing approximately 39,0000z
with a mill reconciled grade of 2.62g/t Au and calculated gold recovery of 95.1% *

Drilling completed in 2021 totalled 49 RC holes for 5,677m and 3 DD holes for 346m to a
maximum depth of 240m infilling for improved confidence and testing extensions

Significant results including composite assays include 3:
0 12m @ 5.57g/t Au from 203m including 2m @ 12.92g/t Au from 211m (KPRC21049)
o 5m @ 10.21g/t Au from 70m including 1m @ 28.83g/t Au from 72m (KPRC21030)
0 7m @ 6.01g/t Au from 91m including 1m @ 22.04g/t Au from 93m (KPRC21034)
0 1m @ 41.53g/t Au from 195m (KPRC21047)
0 6m @ 4.45g/t Au from 90m including 1m @ 10.24g/t Au from 92m (KPRC21021)

0 1.5m @ 20.74g/t Au from 99.5m including 0.5m @ 54.25g/t Au from 99.5m
(KPDD21033)

o bm @ 3.97g/t Au from 3m including 1m @ 11.04g/t Au from 6m (KPRC21023)

Results demonstrate significant open pit and underground potential with excellent width and
grade continuity and mineralisation open along strike and at depth

All drilling data now being compiled to generate an updated (JORC 2012) Mineral Resource
estimate with completion expected early in the December Quarter 2021*

Kalpini joins Boorara, Binduli, Cannon, Rose Hill and Teal as core projects under assessment
as part of the consolidated Feasibility Study*

Commenting on the drilling results, Horizon Managing Director Mr Jon Price said:

frhe first drilling program we have completed has delivered excellent results confirming the potential
for further open pit stages and significant upside at depth for potential underground development.
We now look forward to completing the updated MRE and advancing the project as part of the
consolidated Feasibility Study.o

1 As announced to the ASX on 12 October and 5 November 2020. 2 As reported by KalNorth Gold Mines Ltd to the ASX on 16 July and
24 October 2012. ® See Table 1 on Page 7, Competent Persons Statement on page 8 and JORC Tables on Page 12. * See Forward
Looking and Cautionary Statements on Page 11.
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Overview

Horizon Minerals Limited (ASX: HRZ) (Horizon or the Company) is pleased to announce new high-

grade drilling results from the 100% owned Kalpini gold project areas located 50km northeast of the

Boorara gold project and comprises the Gambia, Camelia and Atlas deposits covering 585 hectares
on granted mining lease M27/485 (Figures 1 and 2).
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Kalpini was acquired in November 2020 for A$2.75 million i n

line with the Compa
consolidating additional development ready assets in close proximity to the proposed Boorara mill

for inclusion in the initial 5-7year production profile under assessment as part of the consolidated
Feasibility Study.

The drilling forms part of the 50,000m CY21 program testing high priority resource definition and
new discovery targets across the 1,100km? portfolio. The aim of the Kalpini 2021 program was to
validate and infill/lextend the historical drilling enabling the previous JORC 2004 resource to be
upgraded to JORC 2012 standard whilst improving the resource classification for generation of Ore
Reserves.
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About the Kalpini gold project

Kalpini is located approximately 65kms north-east of Kalgoorlie in the Eastern Goldfields of Western
Australia (Figure 1) and 50km by existing roads to the 100% owned Boorara gold project. The project
comprises granted mining lease M27/485 and miscellaneous lease L27/88 and covers approximately
585 hectares. The main ore deposits within the project are Gambia, Atlas and Camelia (Figure 2).
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Page 3 of 18



ASX ANNOUNCEMENT

Project Geology

Kalpini is located in the Kurnalpi domain of the Norseman Wiluna greenstone belt in the Yilgarn
Craton. The region is characterised by a series of north-northwest trending interconnected
greenstone belts which have been intruded by granitoid batholiths.

The dominant lithology encountered in Gambia is an Archean dolerite-gabbro unit. This is
leucrocratic in composition, with granophyric textures being very common. Based upon assay results
and observations made in hand specimen and drill core, two types of primary ore have been
identified. A more common strongly bleached ore type, typified by strong silicification and often
accompanied by quartz veining. Sulphides are abundant in this ore type. A second less common
second ore type is typified by a dark colour with very little or no bleaching, and strong carbonate
alteration. Pyrite is often present in this ore type but not in high concentrations. Magnetite is
sometimes present in this ore type and is sometimes accompanied by small concentrations of pyrite.
Veining in this ore type is less intense, and sometimes includes carbonate minerals.

Gold mineralisation along the Gambia-Camelia trend has been defined over a 900m strike length
and is confined to multiple stacked narrow (0.5-3m) high grade flat dipping lodes hosted within
gabbro. The lodes are characterised by arsenopyrite-sericite-c ar bonat e quart z
limited leucoxene-chlorite-carbonate alteration halo in the host gabbro. Arsenopyrite content is
variable but in the high-grade lodes can be in the range 1-3%. Importantly, all drilling along the
Gambia-Camelia trend has focussed on the flat dipping lodes which are focussed in the central
portion of the gabbro, with no drilling targeting the contact with the intermediate volcanoclastic rocks.
Both the hanging and footwall contacts of the gabbro may provide the locus for shear hosted gold
mineralisation, the flat narrow high-grade lodes being perhaps brittle link lodes.

Summary of Results

The bulk of the Kalpini drilling was dedicated to drillhole and resource validation in critical areas.
Areaswit h wi de Isphaceedddfn drilling were infilled
category to Indicated status with results including?:

1.4m @ 20.74 g/t Au from 99.5m (kPDD21033)
5m @ 3.97 g/t Au from 3m including 1m @ 11.04 g/t Au from 6m (KPRC21023)

The Atlas mineralisation was tested with 8 holes directed south across the strike. The best result
was an encouraging 2m @ 6.25g/t from 31m in KPRC21005 (Figure 3).

The bulk of the drilling was directed between the south end of the Camelia pit and the north end of
the Gambia pit with a view to validating historic high grade drill holes and infill drilling. The results
are promising with confirmation of high-grade quartz mineralisation. Better intercepts include?:

5m @ 10.21g/t Au from 70m including 1m @ 28.83g/t Au from 72m (KPRC21030)
7m @ 6.01g/t Au from 91m including 1m @ 22.04g/t Au from 93m (KPRC21034)
1m @ 41.53g/t Au from 195 (KPRC21047)

6m @ 4.45g/t Au from 90m including 1m @ 10.24g/t Au from 92m (KPRC21021)

1See Table 1 on Page 7, Competent Persons Statement on page 8 and JORC Tables on Page 12.
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At the Gambia pit, several holes were also dedicated to validation drilling and testing depth
extensions. The best result was obtained in KPRC21049 (12m @ 5.57g/t Au from 203m including
2m @ 12.92g/t Au from 211m). The thickness and tenor of the intercept is encouraging in regard to
underground high grade resource potential, follow up drilling has been prioritised.

Next Steps

All new data is now being incorporated into the geological model enabling the compilation of and
updated Mineral Resource Estimate (JORC 2012) which is expected to be released early in the
December Quarter 2021. The updated resource will then be used for mine optimisation, design, and
economic analysis for Ore Reserve generation.

Deeper drilling below KPRC21049 and extension targets along strike and at the Atlas deposits are
being planned with drilling approvals submitted for drilling in 2021.

Authorised for release by the Board of Directors.

For further information, please contact:

Jon Price Michael Vaughan

Managing Director Media Relations T Fivemark Partners
Tel: +61 8 9386 9534 Tel: +61 422 602 720
jon.price@horizonminerals.com.au michael.vaughan@fivemark.com.au
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Table 1: Kalpini (2021) significant downhole RC and DD intercepts >1.0 g/t Au (Au g/t FA50 is
a fire assay). True width intercepts are not known but estimated to be close to the downhole
width for the angled drill holes?

East North Depth . : From To Interval Au glt
Hole Id m) (m) (rrﬁ)) Dip | Azimuth m) m) (m) (FAF?O)
RC HOLES
KPRC21003 398813 | 6636615 60 -61 180 1 2 1 1.08
KPRC21005 398834 | 6636588 50 -60 180 31 33 2 6.25
KPRC21006 398833 | 6636600 60 -61 180 47 49 2 1.33
KPRC21007 398854 | 6636599 60 -60 180 52 53 1 1.78
KPRC21008 398864 | 6636592 55 -60 180 44 45 1 1.28
KPRC21016 399006 | 6635491 95 -66 351 80 81 1 5.16
KPRC21017 398543 | 6636160 108 -60 11 71 72 1 2.61
88 89 1 2.28
KPRC21018 398542 | 6636157 101 -69 11 72 74 2 1.50
KPRC21021 398498 | 6636138 96 -79 11 90 96 6 4.45
KPRC21022 398493 | 6636105 114 -71 11 112 114 2 1.45
KPRC21023 398519 | 6636140 117 -72 191 3 8 5 3.97
KPRC21024 398499 | 6636053 103 -84 11 44 45 1 2.96
KPRC21025 398503 | 6636077 117 =72 11 54 56 2 1.22
KPRC21026 398541 | 6636149 94 -88 11 33 34 1 1.33
76 77 1 1.81
KPRC21028 398565 | 6636158 96 -79 11 11 12 1 3.97
64 65 1 1.33
KPRC21029 398612 | 6636119 103 -62 191 14 15 1 4.06
27 28 1 3.43
77 78 1 1.33
KPRC21030 398591 | 6636079 90 -62 191 30 31 1 1.01
70 75 5 10.21
KPRC21031 398569 | 6636077 118 -70 191 117 118 1 1.45
KPRC21032 398533 | 6636093 110 -76 191 61 62 1 1.39
KPRC21034 398559 | 6636133 105 -76 191 8 11 3 2.26
68 69 1 1.05
91 98 7 6.01
KPRC21035 398563 | 6636154 97 -86 191 13 14 1 1.11
72 73 1 2.01
KPRC21036 398562 | 6636150 104 -76 191 84 85 1 4.23
KPRC21039 399040 | 6635208 146 -60 90 77 78 1 1.44
82 83 1 1.05
KPRC21044 398408 | 6636174 140 -60 91 127 128 1 1.16
KPRC21045 398696 | 6636004 140 -60 101 40 42 2 1.89
KPRC21046 398697 | 6635964 150 -60 101 35 37 2 1.20
KPRC21047 398696 | 6635806 233 -60 97 32 33 1 5.54
195 196 1 41.53
KPRC21048 398680 | 6635782 236 -62 97 225 226 1 5.27
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KPRC21049 398699 | 6635743 233 -63 96 203 215 12 5.57

Inc. 207 208 1 13.54

and 211 213 2 12.92

KPRC21050 398803 | 6635518 222 -60 89 151 152 1 2.48

177 178 1 2.93

KPRC21051 398857 | 6635480 192 -72 90 134 138 4 1.62

170 171 1 151

183 184 1 1.71

KPRC21052 398704 | 6635663 240 -66.5 60.4 176 180 4* 1.73

196 200 4* 1.93

212 216 4* 1.60

KPRC21053 398784 | 6635535 215 -71.2 59.2 192 196 4* 1.45

KPRC21054 399021 | 6635213 150 -69 90 88 92 4* 1.29
DIAMOND HOLES

KPDD21014 399004 | 6635485 113 -55 11 88.4 91.3 2.9 6.13

KPDD21020 398499 | 6636142 116 -70 11 78.86 | 79.9 1.04 2.28

91.13 | 92.0 0.87 4.04

103.64 | 104 0.53 7.95

KPDD21033 398553 | 6636060 107 -76 191 99.5 101 15 20.74

* 4m composite result

1 Competent Person Statement

Information in this announcement that relates to exploration results is based on information compiled

by David O6Farrell who is the Exploration Manager
The Australian Institute of Mining and Metallurgists (AusIMM) and has sufficient experience which is

relevant to the style of mineralisation and type of deposit under consideration and to the activity that

he is undertaking, to qualify as Competent Personasde f i ned in the 2012 Editi ol
Code for Reporting of Exploration Results, Mi ner
consents to the inclusion in the document of the information in the form and context in which it

appears.
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Horizon Minerals Limited i Summary of Gold Mineral Resources

Cut-off Measured Indicated Inferred Total Resource

Froleet g(rga}(tj)e Mt (’3;:) oz Mt (';\/L:) oz Mt (S/L:) oz Mt (Q/L:) 0z

Boorara OP 0.5 1.28 1.23 50,630 7.19 1.27 294,140 2.56 1.26 103,470 11.03 1.26 448,240

Jacques Find 1.0 1.60 2.24 114,850 0.32 1.68 17,140 1.91 2.14 131,970

Teal 1.0 1.01 1.96 63,680 0.80 2.50 64,460 1.81 2.20 128,140

Peyes Farm 1.0 0.31 1.65 16,310 0.22 1.77 12,550 0.53 1.70 28,860

Crake 1.0 0.46 1.85 27,460 0.48 1.49 22,570 0.33 2.22 23,790 1.27 1.82 73,820

Rose Hill OP 0.5 0.19 2.00 12,300 0.09 2 6,100 0.29 2.00 18,400

Rose Hill UG 2.0 0.33 4.5 47,100 0.18 4.80 27,800 0.51 4.60 74,900

Pennys Find (50%) 2.0 0.09 571 17,200 0.04 3.74 3,500 0.13 5.22 20,700

Gunga West 0.6 0.71 1.6 36,440 0.48 1.50 23,430 1.19 1.56 59,870

Golden Ridge 1.0 0.47 1.83 27,920 0.05 1.71 2,800 0.52 1.82 30,720

TOTAL 1.93 1.45 90,390 12.28 1.64 646,310 4.98 1.74 278,940 19.18 1.65 1,015,640
Confirmation
The information in this report that relates to Horizonb s Mi ner al Resources esti ma
and was originally reported in Horizonb s A SX annount e mResotrées Grow to over
667,0 0 0 Ou date@ 2 March 2018, CrakeGol d Pr oj ect Continues to Gro
20109, and ARose Hill firms as quality high grade
December 2020, AHori zon enters high grade under gi
2 0 2 Wpdatéd Boorara Mineral Resource Delivers a 34% Increase InGoldGr ade 6 dated 27
2021and APennyb6s Find JV Resour ceaachUdfpmiiehtiseadailableadt e d 1 4

www.asx.com.au. The Company confirms that it is not aware of any new information or data that
materially affects the information included in the original market announcements and that all material
assumptions and technical parameters underpinning the estimates in those announcements
continue to apply and have not materially changed. The Company confirms that the form and context
of the Competent Personés findings in relat
Reserves estimates have not been materially modified from the original market announcements.
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