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Dear shareholder,

The 2021 financial year was a transformational period for BMG, having completed the acquisition of our three Western
Australian gold projects; Abercromby in the Wiluna district, Invincible in the Central Pilbara and South Boddington in
the Saddleback greenstone belt near the welbwn Boddington Gold Mine.

Towards the end of FY20, the BMG board evaluated a range of new investment opportunities, with an active focus on
those that could strengthen our exposure to commodities with favouratéeket dynamics in attractive jurisdictions.
Oracle Mining and its three higgrowth gold projects were a perfect fit for our company pedigree. We completed the
transaction and the accompanying $4 million capital raising and share purchase plan onli€r@oth5 October 2020,
respectively.

The decisiorio re-focus our efforts on our newly acquired Western Australian gold projects aligned the company with
our strategic goals of delivering shareholder value through gold ounces and growth potential.

As a rth-based company, gold is an outstanding commodity to be in for many reasons. The exploration and mining of
gold is well understood and supported in Western Australia, and | believe we have three excellent projects that will
deliver strong shareholder W driven by drilling results, along with the robust planning and studies that underpin
profitable mining operations.

The combination of the three gold projects in our portfolio gives us wddds exposure to the metal, and we finished
the financial yeawith the highly prospective followp drilling campaign at Abercromby, a pipeline of considerable
newsflow and the potential for early resource development.

In Western Australia, we are incredibly lucky to remain relatively unaffected by €@Y#nd BNG has not experienced

any material disruptions to our operations. That being said, the health and safety of our team remains of utmost
importance. We are dedicated to maintaining the focus and discipline necessary to keep our staff and contractors safe,
and our works program operational.

During FY21, we completed:

$4 million capital raising comprising a $3 million placement and $1 million share purchase plan
Transformational strategic acquisition of the Abercromby, Invincible and South Boddington galctgroj
through the purchase of Oracle Mining

3,000m maiden RC and diamond drilling program at the Abercromby Gold Project

Aeromagnetic and radiometric survey at the Invincible Gold Project

Identification of multiple higkpriority targets at both Abercrombyral Invincible gold projects

The cornerstone asset of the Oracle transaction is the Abercromby Gold Project in the Wiluna region. Wiluna is one of

t o8 Ev PeSE 0] [* u}ed «]PV](] v8 P}o % E} pu JvP E P]J}veU « }v flgolZ A}E«
production. The higlyrade discovery at Abercromby is underexplored and remained in the portfolio of a base metals
explorer, underdeveloped for more than 15 years. Numerous -bigldle gold intersections have been made, and

shallow mineralisation sygorts the potential for open pit mining.

When we acquired Abercromby, it was drélady with the potential for a fast track to resource definition. Since then,
we have commenced systematic exploration of the Project, and the results to date are veunyagiog.

The scale potential of the Invincible Gold Project was also another exciting aspect of the Oracle acquisition. Invincible
sits on strategic and underexplored ground that hosts several small historic mines in the Central Pilbara, and is along
stril (E}u 0] pe Z *}UE [ iXAD}  %o}+]5X

Artisanal workings recovered gold at very high grades historically and support the potential for systematic modern
exploration to generate a significant discovery at the project.
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And, rounding out our acquisitionshe South Boddington Gold Project presents an outstanding opportunity for BMG

to make a significant new gold discovery in the underexplored areas of the-aladd Saddleback greenstone gold belt.

The project is located just 150km sowghst of Perthan o}vP «3E]l (E}u E Au}vs[e P] v§ } ]JvPS&}v
Boddington South sits in elephant country, and major gold deposits are typically situated within gold camps that host
multiple deposits.

Since 30 June, BMG continues with our systematic exploration plans. On 12 July 2021, we completed a $4 million capital
raising through a private placement to further fund exploration drilling campaigns, including the-gti@illing at the
Abercromby Rgject which is well underway.

It is an exciting time to be a gold explorer in Western Australia, and we are delighted to be drilling at Abercromby.
Exploration investment and confidence are at artialle high, and the gold price remains strong with macoaditions
favourable for a sustained high gold price.

In closing, | would like to take this opportunity to thank all of our employees and contractors for their hard work during
the year and, of course, all of our shareholders for their ongoing supost, and confidence in our management and
our projects.

Mr Greg Hancock

Chairman

BMG Resources Ltd

Dated at Perth, Western Australidis 30" September 202
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Dear shareholder,

Following the acquisition of Oracle Mining, our main focus for FY21 was further enhancing the value of our newly
acquired portfolio of assets, beginning with exploration at our most advanced project, Abercromby.

Exploration was funded by the successfuidiflion capital raising via share purchase plan offer (SPP) and shortfall SSP
offer to raise up to $1 million, and a placement to professional and sophisticated investors to raise up to $3 million.

In December 2020, we kicked off our maiden 3,000m (Rev@&irculation) RC and diamond drilling program at
Abercromby which was designed to test the nature and continuity of known mineralisation at the Capital Prospect.

The first batch of assays from Abercromby showed bonanza gold grades, which were excegtitysihge results
from the exploration pusht just four months after acquiring the Project. Initial results indicated that the mineralised
]Jvd EA o« (00 JvU }E A EC o0} 3}U SZ +% 5] 0 %o}*]5]}ve % E ] & C D'[* u

Results fromthe first batch of assays confirmed gold mineralisation across broad shear zones wiirduighshoots
including:

X 26m @ 6.07gpt Au from 192m, including 7m @ 21.22gpt Au from 192m (20ABRC0004)
X 33m @ 1.7gpt Au from 127m, including 3m @ 15.29gpt Au frorm120ABRC0008)

The final batch of assays confirmed gold mineralisation across broad zones andligov@mtinuity that remained open.

Thesewere outstanding results for a relatively small drill program at a project that had been in our possessios for les
than six months. The results demonstrate the quality of the Abercromby mineral system, and intersections display width
and grade that supports the presence of a significant volume of gold mineralisation.

The preliminary metallurgical test work on sampiiesn the recent holes confirmed the nature of the Abercromby gold
as freemilling and that the gold is not associated with high sulphide content, and is therefore amenable to conventional
carbonin-leach (CIL) processing.

At the Invincible Project, we urdtook a ~5,000 line km ultraigh resolution aeromagnetic and radiometric geophysical
survey of the entire Project area that identified multiple exploration targets.

This was the first time that detailed geophysical data had been acquired for Invirasibleye were pleased to see the
results highlight the strong prospectivity for gold mineralisation across the Project area.

Artisanal workings recovered gold at very high grades historically and support the potential for systematic modern
exploration to gerrate a significant discovery at the Project.

With very limited historic drilling at Invincible, the targets identified represent an excellent opportunity to explore for a
new highgrade gold discovery in an emerging major WA gold region.

As the 2022 finacial year commenced, BMG completed a $4 million capital raise through a private placement to fund
follow-up drill campaigns at Abercromby and Invincible.

At Abercromby, we completed a highsolution subaudio magnetic (SAM) ground geophysical survey dker
northern 3km of the Abercromby mineralised corridor, designed to complement the existing project database.

The SAM further highlighted the potential for considerable growth of the mineralised footprint at Abercromby and, in
late July, wecommenced a 6,000m major drilling campaign across 20+ diamond drill and RC holes to follow up these
results, and the 2020 maiden drilling campaign.
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We also look forward to commencing the maiden drilling program at the Invincible Project. Reconnaisddnerkie

and mapping to validate targets generated by aeromagnetic and radiometric surveys are planned, together with further
geochemical sampling to scope the extent of the existing anomalies and investigate new target areas. Once this data
has been compéld the Company will finalise planning of the maiden drill program for Invincible and will seek to
commence drilling during 1Q calendar 2022.

The 2022 financial year is shaping up to be another promising year for gold exploration in WA, and we aretedry exci
to be back drilling at Abercromby. Our management team is experienced, our balance sheet is strong, and we look
forward to bolstering our understanding of the mineralisation at both Abercromby and Invincible.

Mr Bruce McCracken

Managing Director
BMG Resources Ltd
Dated at Perth, WesterAustralia, this30th September 2021
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The 2021 financial year was a transformational period for BMG, having successfully completed the acquisition of Oracle
Mining and taking ownership of our outstanding portfolio of Western Australian gold projects that are progressing in
line with our stratey.

With our projects ishand in October 2020, BMG wasted no time beginning exploration work at the Abercromby and
Invincible gold projects.
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The Abercromby Project

BMG holds 100% of thabercromby Project, which comprises the gold and other mineral rightsirgum and
thorium) of two granted mining leases (M53/1095 and M53/336).
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The Project is located in the Wiluna Béltp*SE o] [«
than 40Moz of gold to date.

}v u}eS % E}o](] P}o gEdadédirdorev }v

The geology at Abercromby is very favourable for gold mineralisation, withgnggte gold interpreted to be hosted in
dolerite sill associated with granophyric zohsimilar to gold deposits at St Ives and aw¢he Kalgoorlie Golden Mile.
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Extensive areas of Abercromby remain unexplored and offer outstanding potential for more discoveriesraasiingy
scale.
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In December 2020, just two months after completing the acquisition, BMG commenced a maiden 3,000m reverse

circulation (RC) and diamond drilling campaign to testrthiire and continuity of known mineralisation at the Capital
Prospect at Abercromby.
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Preliminary observations wer highly encouraging, with a number of holes intersecting intervals of intense
hydrothermal alteration with breccias containing quadarbonatesericite veining with sulphides. This kind of
mineralogy is associated with gold mineralisation intersectedvettere within the Abercromby Project area.

A number ofdrill holes also intersected the basaabbro contact, which we believe to be the lithological contact that
acts as a control on gold mineralisation at Abercromby.
Importantly, the zones of alteration encountered by drilling show a close associatibrhigtlithological contact.

This significant geological finding will assist in further targeting of gold mineralisation and resource definition drilling.

A total of 13 drill holes were completed by BMG with 635m of diamond and 2,246m of RC drfllingeAeight planned
drill holes were not completed because of time constraints, but were added to a major fofiavill campaign, which
commenced subsequent to the end of the reporting period and is ongoing at the time of writing.

BMG received initieassays in late January 2021 and final assays in March 2021.

These initial assays confirmed broad gold zones at Abercromby with very wide intersections of gold mineralisation
including multiple intervals of bonanza grades.

Final assays confirmed goldnaralisation across broad zones and degip continuity that remains open, including
very wide intersections of gold mineralisation often containing thick, {gigtde intervals including:

X 26m @ 6.07g/t Au from 192mincluding7m @ 21.22g/t Au froml92m (20ABRC0004)

X 16m @ 3.64g/t Au from 82nincluding3m @ 14.38g/t Au from 83n20ABRC0004)

X 33m @ 1.7g/t Au from 127mincluding3m @ 15.29g/t Au from 157nROABRC0008)

X 37m @ 2.58g/t Au from 144rncluding8m @ 8.1g/t Au from 173nf20ABRC0010)

X 5m @5.869/t Au from 42mincluding2m @ 10.83g/t Au from 42ni20ABRC0010)

X 8m @ 2.72g/t Au from 32nand2m @ 4.37g/t Au from 107ni20ABRCDO0003)

X 59m @ 0.86g/t Au from 156mincluding7m @ 3.33g/t Au from 173ni20ABRC0006)

X 2.7m @ 6.54g/t Au from 215.3r(ROABRCDO00)3

X 12m @ 2.56g/t Au from 25nncluding2m @ 4.87g/t Au from 25n20ABRC0001)

While some holes were terminated early due to water ingress or core loss, the majority of holes reached their planned
positions and tested the target areas, and the drill resalisded to the understanding of the nature and continuity of
known mineralisation at the Capital Prospect. Another favourable takeaway was that, in general, mineralisation was
intersected in or very near to the positions predicted by our mineralisation hgatifying its effectiveness.
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Figure4 t Mineralised envelope at Capital and Capital North, with significant exploration potential

Following the finahssays, BMG conducted preliminary metallurgical test work on six samples of approximately 25kg
each from the maiden drill program at Abercromby.

Samples were taken from across the weathering profifilom shallower oxidized zones and deeper fresh roclezan
as well as across varying grade ranges.

Importantly, the highest recoveries of 98% came from the higjrade fresh rock samples.

Each of the six samples were homogenised, split, and pulverised. A representative 1kg sample from each was then
combinedA]3Z iIP }( A8 EGU v epi § 8§} o E § Cvl] o Z (}E 18ZE+ ~§Z
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After 24 hrs, the tail portion of each sample was filtered, and both the solution and tail analysed for gold. The relative
grade split between mass weiglitesolution and solid grades yields the leach recovery percent.

These results confirmed the nature of the Abercromby gold asrirdiéng, and that the gold is not associated with high
sulphide contentt and is therefore amenable to conventional carbiodeach (CIL) processing.

While not a replacement for idepth metallurgical test work, Leachwell is considered a reliable proxy for indicating
amenability of gold ores to conventional CIL processing, and the results are in line with the visual drigdintevdich
showed the highegrade gold intervals were not associated with high sulphide content.

BMG also completed a st#dudio magnetic survey that provided highsolution mapping of the structures in the
northern part of the Project area, which areetltontrols on gold mineralisation.

As mentioned, BMG launched a major drilling campaign at Abercromby in July, comprising about 6,000m of planned
drilling acrosver 20diamond and RC holes, with the program designed to further test the nature and ciptofu
known highgrade gold mineralisation at the Capital Prospect.

Twentyfive RCholes have been completdar partially completed with DDH tails to corra)the time of writing, with
geological logging of these initial holes having indicated that drilling intersected multiple intervals of intense
hydrothermal alteration characterised by quaitarbonatesericite veining and with minor sulphides.

The Compay is presently awaiting receipt of laboratory assays to confirm the extent of any gold mineralisation
intersected, while drilling of the remainir@DHholeswill progress in October 2021

Invincible Project

The Invincible Project, comprising Exploraticcehce E45/4553, is located in the emerging Central Pilbara gold district
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Invincible hosts more than 12.5km of the Warrawoona Shear ZbdeZ u]v & o] SE vV SZ S Z}eS- 0]

resource and which is mostly comprised in the Klondyke deposit, as well as other prospective structures.
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In December 2020, BMG completed an uliigh resolution aeromagnetic and radiometric survey comprising
approximately 5,000 line kilometres which, in addition to aeromagnetic and radiometric data, also produced a digital

terrain model.

Results from the survey have been integrated with existing Project thatdably geochemical and geological datt
generate multiple higkpriority targets for gold exploration. Radiometric data, particularly ratios for K:Th

(potassium:theium), were used to delineate zones of anomalism.

The potassium channel was used to discern the gneiss structure that defines the Yandicoogina Gold Mining Centre
(YGMC) mineralisation to the east of Invincible and which is interpreted to continue intmihreeible Project area.

Targets have been generated by combinations of overlaps of:

Magnetic low
Magnetic high
K:Th anomalism
K anomalism

X X X X
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Importantly, there is strong correlation between anomalous geophysical responses and existing soil geochataistry d
t particularly at the known prospect areas of Pryces East Find, Pryces West Find and House Creek 3 where artisanal
mining recovered higigrade gold.

This is the first time that detailed geophysical data has been acquired for Invincible and we apteased to see
results highlighting the strong prospectivity for gold mineralisation across the Project area.

These new targets represent an excellent opportunity to explore for a new gold discovery in a major emerging gold
region of Western Australi@MG is planning for its initial drilling campaign in early 2022.

South Boddington

The South Boddington Project presents an outstanding opportunity for BMG to make a significant new gold discovery
in the underexplored areas of a wortdass gold belt, located just 150km sowghst of Perth and along strike from the
giant Boddington (+40bk) gold deposit within the Saddleback Greenstone Belt.

Figure7 t >} S]}v }( D'e[ "}us8Z } ]JvP$}BoddiagtovE}i SU
Two exploration licences are in the application stage and are interpreted to host similar stratigraplogdoigton,
AZ] Z Z}+8« E Au}vs[s } ]JvP38}v '}o D]v ~Ez~ W E De+X

Major gold deposits are typically situated within gold camps that host multiple deposits, and recent magnetic survey of
the Boddington region showed that the magnetic lows in the progreta are similar to the magnetic lows over the
Boddington mine. This further supports the potential for a lasgale gold discovery at South Boddington.

Much of the Saddleback Greenstone Belt remains unexplored or we#ored, and BMG believes thers an
outstanding opportunity to make a significant gold discovery in this wddds gold mining region.

Treasure Project, Cyprus

BMG continues toretain its 30flee- E E] ]JvS & ¢S Jv §Z dE& -pE&E e v WE ]}u* D S o
Cyprus Copper Company Limit@dsubsidiary of Caerus Mineral Resources Pifirh is the majority shareholder and
is responsible for maintaining and progressing thejéut.
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