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Very encouraging intercepts encountered 240m to the north
of the Burns discovery hole. Game on!

This morning’s release from LEX has validated the huge air core programme currently underway to test
the rocks beneath a large salt lake (Lake Randall). These two air core holes are certainly the best
intercepts since the original Burns discovery hole almost 12 months ago

¢« 16m @ 3.79g/t Au from 20m in LEFA1088
Including 8m at 7.31g/t Au from 20m

¢ 24m @ 2.86g/t Au from 16m in LEFA1089
Including 16m at 4.04g/t Au from 20m

It has to be stressed that these are relatively shallow air core holes, which will have intercepted
weathered sections of the Eastern Porphyry target beneath lake sediments. It’s possible that there is
a component of supergene enrichment, but LEX notes that hole 1089 ended in gold and copper
mineralisation (8m at 1.9g/t and 0.3% respectively) as the hole entered unweathered rocks. This
certainly suggests that there is something worth chasing at depth with an RC rig.

These two significant intercepts are some 240m to the north of the Burns discovery hole and are within
the prospective Eastern Porphyry (the position of which is outlined in the plan below — outlined with
the purple dashes).
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A comparison of the discovery section (with hole 260 which delivered 38m at 7.6g/t gold and 0.6%
copper) and section 160 is quite instructive. If this interpretation is correct the Burns gold-copper
mineralisation might extend due north of the discovery hole (striking N-S). There are now 2 obvious
targets: the 240m between the sections below and the possibility of a northern extension to
mineralisation, as shown on the previous plan (with the large red arrow). This is very encouraging.
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Next steps will be to infill with a more detailed air core programme around these holes and back toward
the discovery hole, infilling the 240m gap between the two sections. As well we’d be sure the
geologists will be chasing this to the north of section 160 as well. We understand that a lake air core

rig will be in action this week.

Then, to some deeper drilling beneath holes 1088 and 1089 using a lake-capable RC rig and other air
core targets that might be identified. This is unlikely to be available for at least a month.
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Drilling at Lake Randall

Source: LEX
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By downloading this report, you acknowledge receipt of our Financial Services Guide, available on our web page
www.bridgestreetcapital.com.au.

Bridge Street Capital Partners Pty Ltd is licensed to provide financial services in Australia; CAR AFSL 456663; Level 14, 234
George Street, Sydney NSW 2000
Bridge Street Capital Partners Pty Ltd is providing the financial service to you.

General Advice Warning

Please note that any advice given by Bridge Street Capital Partners Pty Ltd or its authorised representatives (BSCP) is GENERAL
advice, as the information or advice given does not take into account your particular objectives, financial situation or needs.
You should, before acting on the advice, consider the appropriateness of the advice, having regard to your objectives, financial
situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you
should read any relevant Prospectus, PDS or like instrument.

Disclaimers

BSCP provides this financial advice as an honest and reasonable opinion held at a point in time about an investment’s risk
profile and merit and the information is provided by BSCP in good faith. The views of the adviser(s) do not necessarily
reflect the views of the AFS Licensee. BSCP has no obligation to update the opinion unless BSCP is currently contracted to
provide such an updated opinion. BSCP does not warrant the accuracy of any information it sources from others. All
statements as to future matters are not guaranteed to be accurate and any statements as to past performance do not
represent future performance. Assessment of risk can be subjective. Portfolios of equity investments need to be well
diversified and the risk appropriate for the investor. Equity investments, made by less experienced investors, in listed or
unlisted companies yet to achieve a profit or with an equity value less than $50 million should collectively be a small
component of a balanced portfolio, with smaller individual investment sizes than otherwise. Investors are responsible for
their own investment decisions, unless a contract stipulates otherwise. BSCP does not stand behind the capital value or
performance of any investment. Subject to any terms implied by law and which cannot be excluded, BSCP shall not be
liable for any errors, omissions, defects or misrepresentations in the information (including by reasons of negligence,
negligent misstatement or otherwise) or for any loss or damage (whether direct or indirect) suffered by persons who use or
rely on the information. If any law prohibits the exclusion of such liability, BSCP limits its liability to the re-supply of the
Information, provided that such limitation is permitted by law and is fair and reasonable.

Disclosures

Dr Chris Baker, an authorised representative of BSCP, certifies that the advice in this report reflects his honest view of the
company. He has 29 years investment experience in wholesale capital markets. He worked as a mining analyst for brokers
BZW and UBS for 11 years and has a further 16 years’ experience as a mining analyst and portfolio manager with Colonial
First State and Caledonia Investments. He now provides independent financial advice on a part time basis. He may own
securities in companies he recommends but will declare this when providing advice. He currently owns shares in LEX. He is
remunerated by BSCP but is not paid a specific fee for providing this report.

BSCP acted as Joint Lead Manager of the IPO of LEX in October 2016 and received corporate finance fees for this role. BSCP
acted as Joint Lead Manager of a placement of shares for LEX in July 2018, August 2019 and November 2021 and received
corporate finance fees for this role. BSCP, its directors and consultants may own shares and options in LEX and may, from
time to time, buy and sell the securities of LEX.
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Appendix 1

US Disclaimer: This investment research is distributed in the United States by Bridge Street Capital Partners Pty Ltd and in
certain instances by Enclave Capital LLC (Enclave), a U.S.-registered broker-dealer, only to major U.S. institutional investors,
as defined in Rule 15a-6 promulgated under the U.S. Securities Exchange Act of 1934, as amended, and as interpreted by the
staff of the U.S. Securities and Exchange Commission. This investment research is not intended for use by any person or entity
that is not a major U.S. institutional investor. If you have received a copy of this research and are not a major U.S. institutional
investor, you are instructed not to read, rely on or reproduce the contents hereof, and to destroy this research or return it to
Bridge Street Capital Partners Pty Ltd or to Enclave. The analyst(s) preparing this report are employees of Bridge Street Capital
Partners Pty Ltd who are resident outside the United States and are not associated persons or employees of any U.S.
registered broker-dealer. Therefore, the analyst(s) are not subject to Rule 2711 of the Financial Industry Regulatory Authority
(FINRA) or to Regulation AC adopted by the U.S. Securities and Exchange Commission (SEC) which among other things, restrict
communications with a subject company, public appearances and personal trading in securities by a research analyst. Any
major U.S. institutional investor wishing to effect transactions in any securities referred to herein or options thereon should
do so by contacting a representative of Enclave.

Enclave is a broker-dealer registered with the SEC and a member of FINRA and the Securities Investor Protection Corporation.
Its address is 19 West 44th Street, Suite 1700, New York, NY 10036 and its telephone number is 646-454-8600. Bridge Street
Capital Partners Pty Ltd is not affiliated with Enclave or any other U.S. registered broker-dealer

LEFROY EXPLORATION (ASX: LEX) | Research report
Page | 5



