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Highlights

1  Substantial resource upgrade completeat Southern NightsNVagga Tank
with 30% increase in Resource tonnage to 4.95Mt and 161% increase in
Indicated classification to 2.95Mt

1 The updated MRE provides the basis for updated scoping studies and further
delineation drilling to better understand the potential development
opportunities available.

1  Southern NightsWagga Tank system remains open along strike and down
dip, particularly inthe south following on fromhigh-grade intercepts in
WTRCDD229 and WTRCDD238

1  Recently completed drilling atWirlong returns new highgrade copper
intercepts confirming the revised structural model

1  Firstpassdiamond dilling completed at Double Peak witencouraginggold
intercepts returned

Plans forJuneQuarter 200

1  Ongoing Wagga TankSouthern Nightsscoping studyand metallurgical
testwork.

1 Continuedinfill and extensional drillingat Wirlong.

Expbration

Wagga TanlProject Zing Lead, Silver, Gmper, Gold Western NSWPEXL00%). Targets. Cobarstyle
polymetallic mineralisation; Volcanogenic Massive Sulphide mineralisation

The Wagga Tank project is located on the western edge of the Cobar Superbasin, ~130 km south of
Caobar or ~30km northwest dount Hope ands host to the namesake polymetallic Ve deposit.
Mineralisationstraddlesa broad zone of intense tectonic brecciation and hydrothermal alteration
(sericitechlorite with local silicificationaind occur assub-vertical elongate shootéenses.Drilling by

Peel to datehas focused on defining the geometry and extent of lasgmale B-rich mineralisation at
Wagga TanSouthern Nights.

Southern NightdVagga Tank Mineral Resource Estimate

During the quarter Peel completed a Mineral Red& 9 a GA Yl S 6daw9é 0 dzLJANI R
-Wagga Tank deposits located in the Cobar Basin of western W&@ASouthern Nightg/agga Tank
Indicated & Inferred MRE is the product of 81,885m of RC andatid drilling completed by Peel
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since acquiring ta Wagga Tank project in 2016. The bulk of that drilling has been focused on the high
grade Southern Nights deposit following its discovery in late 28Ee. announcement dated 26
March 2020¢ éSubstantialResource Upgrade for Southern Nights

Tablel ¢ Southern Nights and Wagga Tank Mineral Resource Estimate as at March 2020

Southern Nights Mineral Resource Estimate

Resource Tonnes NSR Zn Pb Ag

Classification (Kt) $/t (%) (%) (a/t)
Indicated 2,540 173 5.90 2.30 88.9 0.19 0.33
Inferred 1,600 120 3.7 1.4 59 0.3 0.3
Total Resource 4,140 150 5.0 2.0 77 0.2 0.3

Wagga Tank Mineral Resource Estimate

Resource Tonnes NSR Zn Pb Ag
Classification (Kt) $it (%) (%) (alt)
Indicated 410 169 4.67 2.52 64.3 0.50 0.53
Inferred 400 180 5.3 2.3 98 0.3 0.5
Total Resource 810 170 5.0 2.4 81 0.4 0.5

Combined Southern Night8Vagga Tank Mineral Resource Estimate

Resource Tonnes NSR Zn Pb Ag Cu Au
Classification (Kt) $it (%) (%) (a/t) (C) (a/t)
Indicated 2,950 172 5.73 2.33 85.5 0.23 0.36
Inferred 2,000 130 4.0 1.6 67 0.3 0.3
Total Resource 4,950 160 5.0 2.0 78 0.3 0.4

Note: The Wagga TankSouthern Nights Mineral Resource Estimate utilises AU$80/tonne NS coiheable shapes that
include minimum mining withs and internal dilution. Net Smelter Return (NSR) is an estimate of the net recoverable value
per tonne includingoffsite costs, payables, royalties and mill recoveries. Figures are rounded to reflect the precision of
estimates and include rounding ern

The MRE has been reported within mineable shapes generated at AU$80/t NSR with a minimum mining
width of 3 metres and includes internal dilution. The Mineral Resource Estimate (MRE) for the Wagga
Tank and Southern Nights deposits is reported in acacdwith the Australasian Code for Reporting

of Exploration Results, Mineral Resources and Ore Reserves (the JORC Code (2012)).

An Indicated and Inferred MRE4B5Mt @ 5.0% Zn, 2.0% Pb, 78 g/t Ag, 0.3% Cu, and 0.4 diadu

been reported within AU$8@/NSRmineable shapesa 31.5% increase in Indicated and Inferred
resource tonnagdrom the previous MRE of 3.8Mt @ 5.5% Zn, 2.1% Pb, 75 g/t Ag, 0.27% Cu and 0.31
g/t Au.

Significantly, Indicated MRE increase@®5Mt @ 5.73% Zn, 2.33% Pb, 86 g/t A@3% @, 0.36 g/t
Au has been reported within AU$80/t NSR mineable shape;1% increase in Indicated resource
tonnagefrom the previous MRE of 1.13Mt @ 8.8% Zn, 3.5% Pb, 107 g/t Ag, 0.28% Cu, 0.44 g/t Au.

The MRE has been completed by independent nginborsultant Mr Jonathon Abbott of MPR
Geological Consultants Pty Ltd (MPR)r Abbott accepts responsibility for the mineralisation
modelling and the MRE. Mr Jason McNamara, an employee of Peel Mining, accepts responsibility for
the sampling and analytitdata upon which the MRE is based. NSR calculations and mineable shape
creation was completed by Antcia Consulting Pty Ltd.
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Figure 1¢ Southern NightsWagga Tank Block Model Tonnage/Grade Cuguadicated & Inferred
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Note: Figure 1 shows N&Bnnagecurves from evaluation of the combined models on a block by block
basis for cut offs of AU$40 to AU$140/tonne in AU$10 increments relative to the combined Mineral
Resource Estimates reported within trimmed mineable shapes @aladis black dots). The reiatly

close agreement for the two evaluation methods at AU$80/t cut off may not be representative of all
cut offs.

Net Smelter Return

For the reporting of the MRE, a Net Smelter Return (NSR) value has been used to reflect the
polymetallic nature of minealisation. NSR in AU$epresents the potential value of mineralisation

net of all costs after it leaves site, and was applied to each block within the block model after
estimation. The NSR (A$/t) formula includes assumpti@garding metal prices, eRange rates,
metallurgical recoveries, metal marketing terms (including payabilities and deductions/penalties),
freight, smelting and refining charges, and royalties.

The NSR formula is:

NSR = (metal grades x metallurgicabramies x payabilities x Afietal prices) less
(concentrate freight and treatment charges, penalties and royalties)

Metal price assumptions were based off early 2020 Australian dollar metal pricing and are listed in
Table 2; metallurgical recovery assungpis are listed in Table 3.
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Mining Assumptions

¢tKS aw9 Aa NBLRNISR gA0KAY YStogeShapefOptimisdt (S8 dsing INE R d:
an NSR cubff of AU$80/t. SSO runs were performed by Antcia Consulting Pty Ltd with NSR inputs
supplied by Peel Mining. The minealleapes were based upon the smallest mineable unit (SMU) for

the SSO shapes being 5 nestiiong, 5 metres high, with a minimum mining width of 3 metres. These

inputs were used to provide a balance between practical mining and mineralisation shapes.

Cutoff

The reported MRE includes internal dilution, where required, represermtia¢erial estimated at
below the AU$80/t NSR cut off but does not include footwall or hanging wall dilution outside the
mineralised domains. The coff value includes assumptionsgarding mine operating, processing and
site administration costs. Materialk this cutoff within mineable shapeis considered by Peel to have
reasonable prospects of extraction.

Table2 ¢ Metal price assumptions used in MRE

Cammodity Price 2020 Prlc_:e
Assumption

AU$ Gold Price 2,206

AUS$ SilvePrice 26

AUS$ Pb Price 2,941

AUS$ Zn Price 3,382

AUS$ Cu Price 8,529

Metallurgy and Conceptual Processing Flowsheet

Metallurgical testworkcompleted by Peel at ALS Burniedha 3dzA RSR (1 KS O2YLJI ye Qa
assumptions for the Southern NigHif8agga Tank MRE. Work to date has comprised approximately 40
flotation tests, multiple gravity precious metals recovery tests and associated migaralstudies.

As aresult, Peelds assumed a conceptual sequential processing flowsheet for the project comprising:
gravity; copper float; lead float; and a bulk zlead float. This flowsheet optimises the theoretical NSR
value of the mineralisationCumulative metallurgical recoveriésr the economic metals of interest

are listed in Table 3. Metallurgical testwork at ALS Burnie remains ongmicigthe conceptual
processing flowsheet is subject to change in the future.

Ld Aa t Sofifion that glileirEettsi included in the coeptual processing flowsheet have a
reasonable potential to be recovered and sold

Table3 ¢ NSR metallurgical recovery assumptions used in MRE

Metal Cumulative
Recovery (%)

Zinc 91

Lead 85

Silver 73

Copper 55

Gold 62
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Next $eps

The MRE provides Peel with a solid foundation to immediately commence scoping studies to advance
the potential development scenarios at Wagga F&akithern Nights. Activities underway at the time

of reporting include ongoing metallurgical testworleajogial/structural studies, prelevelopment
environmental baseline work, and drill planning targeting potential extensions to mineralisation. The
Wagga TanSouthern Nights mineral system remains open along strike and down dip.

Double Peak ProspecGdd, Cper, Zinc, Lead, Silver; Western NSW (PEX 100%)

Double Peak is morth-south striking, 120m high razorback ridge situated approximately 15km north
of Mt Hope The ridge is dominantly comprised of variably altered sediments, subordinatedin
coarsegrained porphyritic rhyolites and rhyodacites and an intensely altered, variably gossanous
horizon that outcrops extensively along the eastern and western madjitie ridge. Previous drilling

by Peel Mining Ltd has intersected the Mount Al@ranite at depth beneath the ridge. The altered,
gossanous horizon is considered prospective with several historic workings located along it reporting
copper and goldnineralisationin a sheared chloritic matrix. Of these workings, the most signifisant i

a historicgovernmentfunded adit that was constructed along an intensely silicifieetjéfegossanous
portion of the prospective horizon on the western siddtwe ridge. The adit exposed a-Bu rich lode

that is reported to dip between 355° east and strikes roughly norsiouth.

Drilling at Double Peak commenced in February 2020 and comprised three diamond drill holes for a
total of 298.9m focussing on ¢hsouthern extent of the ridge. DPDDO001 and DPDDO002 were situated
on the western &le of the ridge and drilled to directly test the outcropping silicifiedriEl gossan

and possible northern strike extension to the oxide-Alulode exposed in the adit. ADDOO1 was
drilled-80° towards 170° to a total depth of 69.5m and intersecteéguence dominated by eastward
dipping chlorite altered sandstone/siltstone with a ~30m interval of intense silibarite-haematite
magnetite alteration considered to be thexpression of the Fech gossan at depth. No significant C
mineralisatiorwasencountered though8.15m @ 0.35 g/t Au from 3.85m including 1.15m @ 1.47 g/t

Au from 3.85mwasintersected (Figur@).
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Figure2. DPDDO0O01 goldhineralisation

DPDDO002 was drilled10m to the south of DPDDO0O01, closer to the adit exposirgleo CuAu
mineralisation It was drilled at80° towards 170° to a total depth of 81.9m. The hole was dominantly
comprised of chlorite altered sediments but inded a 1m interval of laminated massive pyrite +/
haematite overlying an extensive ~27m intal of silicachlorite-haematitemagnetite alteration
similar in style to that intersected in DPDDO0O01. The hole bottomed impaanitic rhyolite. The hole
intersected 6.35m @ 045 g/t Au from 17.65m including 1m @ 1.35 g/t Au from 21m (Fi@)rd his
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interval included the laminated massive pyrite and a portion of the underlying ihitarite-
haematitemagnetite alterechorizon. No significan€umineralisationwas intersected.
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Figure3. DPDDO002 goldhineralisation

DPDDO003 was collared on toptbé ridge, 55m to the east of DPDD001 and DPDD002 and drilled at
70° towards 170°. It was drilled to test a coincideabghemical, gravity and magnetioomaly Hgure
8). The hole intersected an intercalated sequence of chlorite altered sediments, haeratered
spherulitic rhyolites and variably altered fhggained rhyolites in addition to ~10m of coargmined
guartz veining postulated to represent a significant structure. No significaimeralisation was
reported.

Next steps

Due to its spaal relationship with goldmineralisation and known historic gold and copper
mineralisation the altered Feich gossanous horizon will continue to be tested by drilling. Its outcrop
pattern (outcropping on the eastern and western side of the ridge) igasigve of foldingand field
observations have tentatively delineated a gentle, open synclinal style of folaligw up programs

of work are being designed further test this horizon.

Gobar Supebasin Project: Copper, Slver, Gold, Lead, Zinc, Wegern NSV (PEX 50%,
JOGMEC 50%
Tagets. Gobar-style polymetallic mineralisati on; Volcanogenic Massve Silphide mineralisation.

The Cobar Superbasin Projectighject to a Memorandum of Agreement with Japan Qil, Gas, and

Metals National Corporation (JOGMEC). Details of the JOGMEC MoA can be foudin / 2 YLI y & Q4
ASX Announcement released on 30 September 2014. Exploration estwitdertaken during the

quarter mainly focused on the Wirlong prospect. The Wirlong prospect represaniery large
hydrothermal system containing significant higrade copper mineralisation.

Wirlong

A program consisting of three diamond drillholesL D003, WLDD04 & WLDDO0O05) ataNg central
occurred to test a newly interpreted strike (NBE) and the continuation of a higinade copper lens.
The first diamond drillhole, WLDDO0O03, was completed in Decemben&@i@n additional diamond
drillholes (WLDDO004 and WLDDO0O05) completedhe quarterfor a total of 1635m as part of the
program
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Assay results received during the quarter show significant intercepts in all 3 drillholesegitls
including:

WLDDO003

0 4.26m @ 2.22% Cu, 7 g/t Ag frad80m (incl. 0.26m @ 15.85% Cu, 58 &4 from 384m)
0 0.74m @ 14.3% Cu, 66 g/t Ag from 396.2m

WLDDO0O04eturned with multiple zones of significant mineralisation with better resutfisluding:

1.15m @ 7.71% Cu, 30 g/t Ag from 54.45m (incl. 0.25m @ GQ%®7 g/t Ag from 54.45m)
4m @ 1.40% Cu, g/t Ag from 187m

7m @ 1.13% Cu, 9 g/t Ag from 251m

12m @ 1.02% Cu, 8 g/t Ag from 264m

30m @ 1.64% Cu, 8 g/t Ag from 305m (incl. 14m @ 2.63% Cu, 12 g/t Ag from 320m)
9.6m @ 1.32% Cu, 2 g/t Ag from 436.4m

O OO0 O0Oo

WLDDO5:

0 59m @ 3.19% Cu, 13 g/t Ag from 34ih (incl. 0.65m @ 18.65% Cu, 48 g/t Ag from
351.87m)

Downthole EM was completed on drillholes WLDDO003 and WLDDO004 with modelling defining a
significant latetime conductor with approximate dimensions of 120m x Qb (Figure 10)and its
geometry consistentvith the new structural model. The strike of mineralisation at Wirlong remains
open to the southeashorthwestand downdip.

Next Steps

The next phase for Wirlong will be geophysical surveying to facilitate further exploration drill targeting,
aswell as subsequent infill and extensional drilling, advancing the project into producing a maiden
mineral resource estimate.

Mallee Bull Project: Copper, Slver, Gold, Lead, Zinc, Western NSV (PEX 50% manager CBH50%).
Tamgets: Gobar-style polymetallic mineralisation; Volcanogenic Massve Sulphig mineralisation.

The Mallee Bull project is a 50:50 Joint Venture with CBH Resources LimitedT{@Bptpject has a
JORC compliant Mineral Resouafes.76 million tonnes at 1.8% copper, 31 g/t silver, §lgold,

0.6% lead and 0.6% zinc (2.6% copper equivalent) conggapproximately 119,000 tonnes of copper,

6.6 million ounces silver, 83,000 ounces gold, 38,000 tonnes of lead and 38,000 tonnes of zinc
(175,000t copper equivalent) (using a 1% copperiegant cutoff). Details of theresourcecan be

found in the anmuncement released 6 July 2017; "Mallee Bull Resource Grows 65% to 175,000 CuEq".

Mallee Bull

Work continued on compiling and lodging all necessary documentation required to obtain regulat
approval for the establishment of an exploration decliferther information was provided to the NSW
Government in relation to theReview of Environmental Fac®rREFdocumentation andfor
Notification of HighRisk Activityapplication The Companylso continueddiscussions witlits Joint
Venture partner CBH Resources/Toho Zincpathways forprogressing the project forward and
ongoing programme of work andudgets for 2020.
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Corporate
COVIB19

During and postquarter end, in response to theCOVIBEL9 pandemic,the Companymoved to
implement a series of precautionary measugespart of itsOHS policies to emre that risk around

COVIEL9 was minimised for all employees and contractofBhese measures includeestrictions on
non-essential tavel with certain field staff moving to arionth field-basedroster on a 5day on, 2

day offweek, ensuring ongoing site activities inthe neartomediu®@ NY ® ¢ KS / 2Y LI yeé Qa
staff have moved to a workom-home basis until further notice, burtot earlier than the end of April

2020.

The Companyhasinstigateda series of new costaving measurewhilst the immediate effects of
COVIEL9 areborne. These includegttrenchment ofa number ofcasual staff ana@ll remaining staff
including managenm, agreang to take temporarypay reductionsand capped work hoursn some
circumstance® t S S-Ex@cutivé Frgttors have also agreed to waive their fees for the foreseeable
future.

The Company will continue to monitor the situation as it developd will advise of any further
YSIadNBasx AT ySOSaal NE @ le haveNddicaged $tréng suppSrSidr @& Y I 2 2
Companyat this time.

This announcement has been authorised by the Board of Directors of the Company.

For further information, please contact

Rob Tysorg Peel Mining, Managing Director61(0)420 234 020
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Competent Pasons Satements and Mineral Resource Estimates

The information irthis report thatrelates to Exploration Results is based on information compiled by Mr Roh Wisds a

fulltime employee of the company. Mr Tyson is a member of the Australasian Institute of Mining and Metallurgy. Mr Tyson
has sufficient experience i#levance to thetyles of mineralisation and the types of deposits under consideration, and to the
activities undertaken, to qualify as Competent Persons as defined in the 2012 Edition of the Joint Ore Reserves Committee
(JORC) Australasian Code for Repg of Exploratbn Results, Mineral Resources and Ore Reserves. Mr Tyson consents to the
inclusion in this report of the matters based on information in the form and context in which it appears. Exploration results
are based on standard industry practc¢encluding samplg, assay methods, and appropriate quality assurance quality
control (QAQC) measures.

Mallee Bull

Resource

Classification CUEQ% Cu% Ag glt Au g/t Pb % VA R
Indicated 1,340 2.15 0.91 30 0.4 0.96 1.23
Inferred 5,420 2.7 2 31 0.4 0.5 0.4

Total Resource 6,760 2.6 1.8 31 0.4 0.6 0.6

The information referred to in this announcement in relation to the Mallee Bull Resource Estimate is based on information
compiled by Jonathon Abbott, a Competent Person who is a Member of the iandinatitute of Geoscientists. At the time

of calculathg the Resource Estimate Mr Abbott watuli-time employee of MPR Geological Consultants Pty Ltd and is an
independent consultant to Peel Mining Lidir Abbott has sufficient experience that is redat to the style of mineralisation

and type ofdeposit under consideration and to the activity being undertaken to qualify as a Competent Person as defined in
the 2012 Edition of the 'Australasian Code of Reporting of Mineral Resources and Ore RigeAlEsitt consented to the
release of the mattey based on his information in the form and context in which it appears.

Wagga Tank Southern Nights

Please see Table 1 for the Southern Nights and Wagga Tank Mineral Resource Estimate as at March 2020

The information in this report thatelates to Exploration Results and sampling information is based on information compiled
by Mr Jason McNamara who is a fulltime employee of the company. Mr McNamara is a Fellow of the Australasian Institute of
Mining andMetallurgy. Mr McNamara has sufferit experience of relevance to the styles of mineralisation and the types of
deposits under consideration, and to the activities undertaken, to qualify as Competent Persons as defined in the 2012 Editio
of the Joint OrdReserves Committee (JORC) Austaia€ode for Reporting of Exploration Results, Mineral Resources and
Ore Reserves. Mr McNamara consents to the inclusion in this report of the matters based on information in the form and
context in which it appears. Exphtion results are based on stardandustry practices, including sampling, assay methods,

and appropriate quality assurance quality control (QAQC) measures.

The information in this announcement that relates to grade estimation and Mineral Resouratestfor Southern Nights
Wagga Tak is based on information compiled by Mr Jonathon Abbott, who is a Member of The Australian Institute of
Geoscientists. Mr Abbott is a full time employee of MPR Geological Consultantsdtgt htts sufficient experieaavhich is
relevant to the style ofmineralisation and type of deposit under consideration and to the activity which he is undertaking to
jdzt t AF& & F /2YLSGESyid tSNE2Y a RSTFAYSR Ay G(GKS wntgsmu SRA
Mineral Resources and Ore R&&a ¢ ® aNJ ! 602l O2yalSyia G2 (GKS AyOtdaAAzy
information in the form and context in which it appears.

G A
A

This release may include aspirational targets. These targets are based oBiBari& y (1 Q& S E LIS Oilbhcériyy a | Yy R ¢
future events as of the time of the release of this document. Targets are necessarily subject to risks, uncertainties and oth

factors, some of which are outside the control of Peel Mining that could causa essults to differ materially frm such

statements. Peel Mining makes no undertaking to subsequently update or revise the ftookind) statements made in this

release to reflect events or circumstances after the date of this release.
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Figured - Wagga TaniSouthern Nights Drill Plan

6386000

/A Drillhole type
Wagga Tank-Southern Nights / | I rc

. reo
Drill Plan - =nm|

Background:
Magnetics RTP 1VD|

Scale: 6000 GDAS4 MGA Zone 55

0 200 400m

—__p—___ —

Peel Mining Limited ACNL9 343 734
Unit 1, 34 Kings Park Rd, West Perth, WA 6005. Ph: (08) 9382 3955. E: info@peelmining.com.au
www.peelmining.com.au ASX: PEX



http://www.peelmining.com.au/

-
y

22
[ ] [ ]
peel mining
LIMITED
Figure5 ¢ Wagga TaniSouthern Nights Long Section
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Figure 6¢ Southern Nights long section showing Indicatedd Inferred blocks within mineable shapes
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Figure7 ¢ Wagga Tank long section showimigdicated and Inferrecblocks within mineable shapes
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Figure 8¢ Double Peak section stwing recentdrilling andcoincident magnetic (blue) and gravity (purplenomalies
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FHgure 9: Wirlong Drill Plan
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Fgure 10: Wirlong ObliqueSectionof WLDDO004 Looking NW
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