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2026 UPDATED EXPLORATION TARGET

Table 1. Updated 2026 Exploration Target for the Belltopper Gold Project?
Figures may not compute due to rounding.

NOVO

Low Case (approximation)

High Case (approximation)

Tonnage range

21 Mt

31 Mt

Grade range

6.7 9/t Au

8.9 g/t Au

Clarification statement: An Exploration Target as defined in the JORC Code (2012) is a statement or estimate of the
exploration potential of a mineral deposit in a defined geological setting where the statement or estimate, quoted as a
range of tonnes and a range of grade (or quality), relates to mineralisation for which there has been insufficient
exploration to estimate a Mineral Resource. Accordingly, these figures are not Mineral Resource or Ore Reserve estimates
as defined in the JORC Code (2012). The potential quantities and grades referred to above are conceptual in nature and
there has been insufficient exploration to estimate a Mineral Resource, and it is uncertain if further exploration will result
in the estimation of a Mineral Resource. These figures are based on the interpreted continuity of mineralisation and
projection into unexplored ground often around historical workings. The Exploration Target has been reported in
accordance with the JORC Code (2012), as detailed in the Company’s ASX announcement released on 11 February 2026
(available to view at www.asx.com.au). The Tonnage range for the exploration target is 2.IMt to 3.IMt, the Grade range is
6.79/t Au to 8.9g/t Au and the Ounces range from 460 koz Au to 880 koz Au. Dr Christopher Doyle (MAIG) and Dr Simon
Dominy (FAusIMM CPGeo; FAIG RPGeo), are the qualified persons, as defined under National Instrument 43-101
Standards of Disclosure for Mineral Projects, responsible for, and having reviewed and approved, the technical
information relating to the Exploration Target. Dr Doyle is Novo's Exploration Manager - Victoria and Dr Dominy is a
Technical Advisor to Novo.

Table 2. Breakdown of tonnage and grade for Low and High Cases (per reef) for the 2026 Exploration
Target. Figures may not compute due to rounding. Refer to Figure 9 for location plan.®

Reef No. Low Case | High Case Legteess | I Eee Low Case | High Case
o Grade Grade
Target Reefs on Figures | Tonnage Tonnage Ounces Ounces
2-4 (t) ) Range Range (Oz Au) (Oz Au)
(9/t Au) (9/t Au)
Leven Star 1 580,000 810,000 4.6 51 90,000 130,000
Missing Link 2 150,000 220,000 7.7 10.5 40,000 70,000
Never Despair 3 180,000 270,000 7.7 10.5 40,000 90,000
O'Connor's 4 540,000 800,000 7.7 10.5 130,000 270,000
Queens /Egyptian 5 170,000 230,000 7.7 10.5 40,000 80,000
Hanover 6 120,000 170,000 7.7 10.5 30,000 60,000
Piezzi/Stackyards 7 300,000 450,000 7.7 10.5 70,000 150,000
West Domain Fault 10 90,000 140,000 4.4 6.3 10,000 30,000
TOTAL - 2,100,00 3,100,000 6.7 8.9 460,000 880,000

Clarification statement: An Exploration Target as defined in the JORC Code (2012) is a statement or estimate of the
exploration potential of a mineral deposit in a defined geological setting where the statement or estimate, quoted as a
range of tonnes and a range of grade (or quality), relates to mineralisation for which there has been insufficient
exploration to estimate a Mineral Resource. Accordingly, these figures are not Mineral Resource or Ore Reserve estimates
as defined in the JORC Code (2012). The potential quantities and grades referred to above are conceptual in nature and
there has been insufficient exploration to estimate a Mineral Resource, and it is uncertain if further exploration will result
in the estimation of a Mineral Resource. These figures are based on the interpreted continuity of mineralisation and
projection into unexplored ground often around historical workings. The Exploration Target has been reported in
accordance with the JORC Code (2012), as detailed in the Company’s ASX announcement released on 11 February 2026
(available to view at www.asx.com.au). The Tonnage range for the exploration target is 2.1Mt to 3.1Mt, the Grade range is
6.79/t Au to 8.9g/t Au and the Ounces range from 460 koz Au to 880 koz Au. Dr Christopher Doyle (MAIG) and Dr Simon
Dominy (FAusIMM CPGeo;, FAIG RPGeo), are the qualified persons, as defined under National Instrument 43-101
Standards of Disclosure for Mineral Projects, responsible for, and having reviewed and approved, the technical
information relating to the Exploration Target. Dr Doyle is Novo's Exploration Manager - Victoria and Dr Dominy is a
Technical Advisor to Novo.
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CORPORATE

Project Generation

Novo continues to focus its efforts on a dedicated and disciplined project generation program to
identify value accretive opportunities across targeted gold and copper assets that complement
the Company'’s current portfolio and ASX and TSX investor base. The Company is currently
working on potential opportunities with third parties, none of which are sufficiently advanced to
warrant disclosure and the Company will make an announcement if and when any of these
opportunities crystallise.

Comet Well and Purdy’s North

Novo's board of directors has resolved to seek interest from parties to acquire or be part of a
joint venture in relation to the Comet Well and Purdy’'s North project. This process remains on-
going. As part of this decision, a sale process for the Mechanical Ore Sorter is underway.

Relinquishment of Tenure

The Company's exploration programs across key Pilbara areas continue to be successful in
identifying priority targets for exploration follow-up drilling, along with identifying tenure that
provides little further exploration value or follow-up.

As a result, tenure which does not complement Novo's exploration strategy continues to be
relinquished to reduce land tenure holding costs.

The Company currently manages an estimated ~5,929 sq km of 100% owned tenure, of which
~1,770 sq km of tenure forms the Egina Farm-in/Joint Venture (Northern Star) or Harding Dam
Battery Metal Joint Venture (SQM Priority tenements), both managed by our JV partners. Novo
has reduced annual holding costs by entering into joint ventures, or by relinquishing or
divesting tenure of limited prospectivity.

Financial Update

As of 31 March 2026, Novo had a cash balance of A$11 million (C$10.6 million).

In addition, Novo has an investment portfolio of shares held in ASX-listed and unlisted companies
that is valued at approximately A$21 million (C$20 million), consisting of:

(1) ASX-listed companies, valued at approximately A$1.3 million (C$1.2 million) based on the
closing price of those shares on 31 March 2026; and

(2) Unlisted companies, valued at approximately A$20 million (C$19 million) as of 31 March 2026.

Ticker Number Novo’s Value Value

of shares interest A$'000 C$'000
held

(1) ASX-listed shares*

Kalamazoo Resources ASX: KZR 10,000,000 318% $1,200 $1,151
Limited
Kali Metals Limited ASX: KM1 566,947 0.29% $88 $84
(commenced trading 8
January 2024)
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(2) Unlisted shares**

Elementum 3D Inc. (US$) 2,076,560 8.63% $421 $405
(E3D)
San Cristobal Mining Inc. (US$) 1,242,500 2.39% $19,593 $18,790
(SCM)

*ASX-listed shares were converted to C$ using an exchange rate of C$ to A$ of 1: 1.0428

**The valuation of the unlisted shares held in E3D is in line with management’s valuation as of
31 March 2026, converted using an exchange rate as of 31 March 2026 from US$ to C$ of 1: 1.3939
and C$ to A$ of 1: 1.0428. The valuation of the unlisted shares held in SCM is based on the partial
sale of Novo's shareholding in SCM and the price achieved, US$ to C$ of 1:1.3939 and C$ to A$ of
1:1.0428.

Shares held in E3D and SCM are initially recognised at fair value (and remeasured with reference
to share prices at which funds are raised from third-party investors) or were based on
independent valuations performed. For further information on Novo's investment portfolio,
please refer to Novo’s website.

Share Registry

A snapshot of Novo's top 10 shareholders as at 31 March 2026 is set out below for reference*.

1 Northern Star Resources Limited 8.53%
2 Heritas Capital Management (Australia) 4.92%
3 Max & Gaylene Munday 4.48%
4 Yandal Investments Pty Ltd (Creasy) 3.75%
5 Palisades Investments Ltd 2.30%
6 Quinton Hennigh 1.10%
7 Ernest Lister Pickering 0.87%
8 Don Smith 0.87%
9 Sumitomo 0.76%
|0 Hawksburn Capital Pte Ltd 0.69%

*Please note that the above list of shareholders excludes the objecting beneficial owners and
non-objecting beneficial owners as defined in National Instrument 54-101 Communication with
Beneficial Owners of Securities of a Reporting Issuer published by the Canadian Securities
Administrators, and these shareholders with holdings above 1% hold approximately 8% of the
register.

Authorised for release by Board of Directors.
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QP STATEMENT

Mr Bruce Hooper (RPGeo, AIG), is the qualified person, as defined under National Instrument 43-101
Standards of Disclosure for Mineral Projects, responsible for, and having reviewed and approved, the
technical information contained in this news release. Mr Bruce Hooper is Novo's Interimm General Manager
Exploration.

Dr Christopher Doyle (MAIG) and Dr Simon Dominy (FAusIMM CPGeo; FAIG RPGeo), are the qualified
persons, as defined under National Instrument 43-101 Standards of Disclosure for Mineral Projects,
responsible for, and having reviewed and approved, the technical information contained in this news release
that relates to the Belltopper Exploration Target. Dr Doyle is Novo's Exploration Manager - Victoria and Dr
Dominy is a Technical Advisor to Novo.

JORC COMPLIANCE STATEMENTS
Previous Exploration Results

The information in this news release that relates to Exploration Results from Novo's New South Wales and
Pilbara (WA) Gold Portfolio’s is extracted from Novo's ASX announcements listed in endnotes 1,3, 4,5and 6
below, each of which is available to view at 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 the market announcements continue to apply and have not materially changed. The Company confirms
that the form and context in which the Competent Person’s findings are presented have not been materially
modified from the original market announcements.

Belltopper Exploration Target

Novo initially announced its updated 2026 Exploration Target for Belltopper to ASX on 11 February 2026 in its
announcement entitled “Novo Delivers Significant Increase to Belltopper Exploration Target” (which is
available to view at www.asx.com.au) (Exploration Target Announcement).

The information in this announcement that relates to the Belltopper Exploration Target is based on
information compiled by:

(@) Dr Christopher Doyle, a Competent Person who is a Member of the Australasian Institute of
Geoscientists (MAIG). Dr Doyle is Exploration Manager - Victoria for Novo and is a full-time employee of
Novo. Dr Doyle has sufficient experience that is relevant to the style of mineralisation and type of deposit
under consideration and to the activity being undertaken to qualify as a Competent Person as defined
in the 2012 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and
Ore Reserves”. Dr Doyle consents to the inclusion in this announcement of the matters based on his
information in the form and context in which it appears; and

(b) Dr Simon Dominy, a Competent Person who is a Fellow of both the Australasian Institute of
Geoscientists (FAIG RPGeo) and Australasian Institute of Mining and Metallurgy (FAusIMM CPGeo). Dr
Dominy is a Technical Advisor contracted to Novo. Dr Dominy has sufficient experience that is relevant
to the style of mineralisation and type of deposit under consideration and to the activity being
undertaken to qualify as a Competent Person as defined in the 2012 Edition of the “Australasian Code
for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Dr Dominy consents to the
inclusion in this announcement of the matters based on his information in the form and context in
which it appears.
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As a basis for the Belltopper Exploration Target, Novo applied its geological understanding of the reef
network at Belltopper, drawing upon 3D reconstruction of historic mining and exploration data, drilling data,
structural and geochemical data, field mapping (including high-resolution LIDAR™ interpretation), and
surface rock chip sampling. Further information about Novo's Exploration Target at Belltopper, along with a
more detailed explanation of the basis for the Exploration Target (including a specific description of the level
of exploration activity already completed at Belltopper), is contained in the Exploration Target
Announcement.

DISCLAIMER

This Business Review constitutes a voluntary disclosure by the Company and is not a Quarterly Activities
Report for the purposes of ASX Listing Rules 5.3 and 5.5 for which Novo has an exemption, as a foreign
entity with its primary listing on an overseas exchange with a particular obligation imposed by the home
exchange that is comparable to the ASX Listing Rule obligation.

FORWARD-LOOKING INFORMATION

Some statements in this news release may contain “forward-looking statements” within the meaning of
Canadian and Australian securities law and regulations. In this news release, such statements include but
are not limited to planned exploration activities and the timing of such. These statements address future
events and conditions and, as such, involve known and unknown risks, uncertainties and other factors
which may cause the actual results, performance or achievements to be materially different from any
future results, performance or achievements expressed or implied by the statements. Such factors include,
without limitation, customary risks of the resource industry and the risk factors identified in Novo's annual
information form for the year ended December 31, 2024 (which is available under Novo's profile on SEDAR+
at www.sedarplus.ca and at www.asx.com.au), in the Company's options prospectus dated 9 March 2026,
and in the Company’s prospectus dated 2 August 2023, both of which are available at www.asx.com.au.
Forward-looking statements speak only as of the date those statements are made. Except as required by
applicable law, Novo assumes no obligation to update or to publicly announce the results of any change
to any forward-looking statement contained or incorporated by reference herein to reflect actual results,
future events or developments, changes in assumptions or changes in other factors affecting the forward-
looking statements. If Novo updates any forward-looking statement(s), no inference should be drawn that
the Company will make additional updates with respect to those or other forward-looking statements.
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8 Refer to Novo’s ASX announcement dated 11 November 2025 — Strong Gold Results from Teichman; High-Grade Antimony Results from
Sherlock

7 Refer to De Grey’s ASX Announcement dated 14 November 2024 - Hemi Gold Project mineral Resource Estimate (MRE) 2024. No assurance
can be given that a similar (or any) commercially viable mineral deposit will be determined by Novo’s Becher Project.

8 Refer to Novo’s ASX announcement dated 11 February 2026 — Novo Delivers Significant Increase to Belltopper Exploration Target.

% See the following for source documents in relation to the historical gold production figures for Bendigo, Fosterville, Costerfield, Castlemaine
and Ballarat. Wilson, C. J. L., Moore, D. H., Vollgger, S. A., & Madeley, H. E. (2020). Structural evolution of the orogenic gold deposits in central
Victoria, Australia: The role of regional stress change and the tectonic regime. Ore Geology Reviews, 120, 103390. Phillips, G. N., & Hughes,
M. J.(1996). The geology and gold deposits of the Victorian gold province. Ore Geology Reviews, 11(5), 255-302. Costerfield Operation, Victoria,
Australia, NI 43-101 Technical Report, March 2024; Agnico Eagle Mines Detailed Mineral Reserve and Mineral Resources Statement (as at
December 31, 2023). Agnico Eagle Mines Limited. Fosterville Gold Mine. Retrieved August 21, 2024, from Agnico Eagle Website. For Comet
and Sunday Creek exploration results, refer: Great Pacific Gold (TSXV:GPAC) Company TSXV release dated 11 January 2024, and Southern
Cross Gold (ASX:SXG) Company ASX release dated 5 March 2024, respectively. Production figures for Bendigo, Castlemaine and Ballarat
include combined alluvial and hard rock production. Gold endowment for Fosterville include historic production + reserves + resources as at
31/12/2023. Gold endowment for Costerfield equals historic production + resource (including reserves) as at 28/03/2024. Novo has not
conducted data verification (as that term is defined in National Instrument 43-101 Standards of Disclosure for Mineral Projects and JORC
2012) in respect of the data set out in Figure 1 and therefore is not to be regarded as reporting, adopting or endorsing those results/figures. No
assurance can be given that Novo will achieve similar results at Belltopper.
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