
Online Investor Briefing Link

The Board of Tivan Limited (ASX: TVN) (“Tivan” or the “Company”) is pleased to advise that Executive Chairman, Mr Grant Wilson, will host an online briefing session today, Wednesday 30 

September, to provide an update on recent developments at the Company and provide an outlook for 2H 2026.

Investor Briefing materials for the session are enclosed. 

Details: Wednesday 30 September at 4.30pm AEST

The link to join the briefing is: https://us06web.zoom.us/j/81896743441

  

This announcement has been approved by the Board of the Company.

Inquiries:

Nicholas Ong      

Company Secretary: + 61 8 9486 4036

Email: nicholas.ong@tivan.com.au

Ends

Elena Madden

True North Strategic Communication (Darwin): + 61 8 8981 6445

Email: elena@truenorthcomm.com.au
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Tivan is building a 

company of strategic 

importance across 

northern Australia
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Speewah 

Fluorite Project
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Tivan: Progressing Australia's first fluorite project
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Tivan: Pre-FID drilling is nearing completion

• Tivan will complete Phase II drilling at 

Speewah in early October 

• Assays from infill drilling have been received 

and are being integrated into the Mineral 

Resource Estimate

• The new Mineral Resource Estimate is 

expected in late October & will be carried 

into Q4 DFS

• Infill drilling will enable Inferred to be 

upgraded to Indicated, for inclusion in 

calculation of maiden Ore Reserve

• 37,000 metres of drilling has been 

completed over two seasons: a top #10 

campaign in the Australian critical minerals 

sector

• All works have been subject to Heritage 

Protection Agreements since December 

2023, including on Mining Leases.

Figure 1: Multidisciplinary drilling at Speewah Fluorite Project 

in 2025 and 2026 (see ASX announcement of 18 September 

2026)

Speewah Fluorite Project Drilling (metres)



Tivan: We are pursuing a 

• Tivan commenced in December 2022 with A$135m of Issued Capital 
& A$120m of accumulated losses from TNG = book value of A$15m

• Tivan has issued A$65m to:

o Fund acquisitions of Speewah, Sandover Fluorite, Molyhil Tungsten, 

and Turiscai, Ossu & Baucau in Timor-Leste

o Fund all project activities & team build out

o Speewah Fluorite carrying value at 30 June 2026 = A$41m

• We are pursuing a capital-lite pathway to FID, financed by JVs 

& government contributions

• Tivan aims to generate a superior Multiple on Invested Capital (MOIC) 

versus capital-intensive peers.

*Figures (A$ million) should be read with each company’s full financial statements and notes. 

Source: 2026 Annual Reports.

capital-lite pathway to FID

Issued Capital* Accumulated Losses* 

LTR 1,745 286

ARU 1,249 426

CXO 645 271

CHN 370 266

Table 1: Example of issued capital and accumulated losses of selected ASX-listed 

resources companies 

Table 2: Extracted from 2026 Annual Report (see ASX announcement of 28 September 2026)



Tivan: FID is a

• Tivan is progressing FID via a readiness register

• Tivan views FID as a 'quality-gate', not a 'calendar date'

• Tivan is focused on delivering a robust project, that maximises value 

creation for shareholders

• Tivan is committed to delivering a successful project for Traditional 

Owners & for the East Kimberley region.

Table 3: Overview of workstreams underway to progress Speewah to Final Investment Decision (FID), 

compiled from Tivan’s internal FID readiness register.

whole-of-company 

commitment

Figure 2: Example of ramp-up performance 

across two hypothetical projects. 

Adapted from: Hatch (2026).

*Front-End Loading 

GW / AM / MM



Tivan: "Industry track record in ramping-up critical mineral projects"

Legend:

McNulty Series 1

McNulty Series 2

McNulty Series 3

McNulty Series 4

McNulty Series 5

Actual 

performance

--- 100% capacity

Figure 3: McNulty ramp-up 

benchmarks compared with actual 

plant performance.

Source: David Anonychuk | Global 

VP Metallurgy & Consulting, SGS

Contributions by: Terry McNulty, 

Independent consultant & Niels Verbaan, 

SGS Benchmark Week 2025 | 

Nov 19, 2025
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▪ A$160m CAPEX subsidy pursuant to 'Economic Security Promotion Act'

• 'Anhydrous hydrogen fluoride widely used across a broad range of industries'

• 'an indispensable material for maintaining and enhancing Japan's competitiveness and ensuring economic security'

• 'highly dependent on imports from China'

• 'risk of supply disruptions'

• 'a significant economic security concern'

• 'establish a framework capable of securing the necessary supply volume in emergency situations'

• 'enhance the resilience of supply chains in strategic industries' …

• … 'including the semiconductor industry, which is one of Japan's key national policy priorities'

Tivan: Japan is subsidising a new AHF facility



Figure 4: Speewah 

community fact sheets shared 

following the August 2026 

sessions in Kununurra and 

Wyndham, providing clear 

project information and 

following up on community 

discussions.

Tivan: 
We are 
localising 
project 
delivery
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Molyhil Tungsten 

& Sandover Fluorite Projects
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Figure 5: Indicative corporate structure diagram for the Molyhil Tungsten Project on the basis of the 

Sumitomo MoU and ETFSC MoU (see ASX Announcement of 24 June 2026)

• Drilling approvals secured: NT Government 

approval and Central Land Council sacred site 

clearance are in place for an 8,000 m 

development-focused program

• PFS work progressing: Drilling is planned to 

provide resource, metallurgical, geotechnical and 

groundwater data for the Pre-Feasibility Study and 

development planning

• Proposed investment pathway: Second iteration 

of Tivan’s strategic partnership model 

• Separate non-binding MoUs with Sumitomo 

Corporation and ETFS Capital contemplate a 

joint venture structure and up to A$50 million 

in staged equity investment, subject to binding 

agreements

• Aboriginal participation: The MoU with 

Aboriginal Investment NT provides a framework to 

explore investment, employment, procurement and 

contracting opportunities

• Expansion of tenements: Tivan expects to 

secure a significant expansion of nearby 

tenements before year end.

Molyhil Tungsten Project: Advancing development pathway
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Figure 6: Cross section of Reef A drilling from the Sandover Fluorite geological model. 

(see ASX announcement of 1 September 2026) 

• Strong drilling results: The 58-hole program returned broad, 

high-grade intersections, including 18 m at 25.1% CaF₂, with 

7 m at 54.9% CaF₂

• Favourable mineralogy: Similar mineralogy to Speewah, including 

near-zero arsenic

• Room to grow: Broad intersections span three reefs with 

approximately 2.25 km of outcrop; mineralisation remains open 

along strike and at depth

• Walshy’s Wall drilling: Approvals are in place to test a 

manganese–barite gossan, a weathered surface feature that may 

indicate mineralisation at depth. Drilling now expected alongside 

Molyhil’s 2027 development program.

Sandover Fluorite Project: Advancing our second fluorite asset

Results support Tivan's strategy of sequential fluorite 

projects, providing a long-term value proposition to 
trusted partners in Japan.



15

Timor–Leste
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Timor-Leste: Building district-scale copper-gold footprint  

• Within 2 years, Tivan has established 

itself as the leading mineral resources 

company in Timor-Leste

• Turiscai expansion: Tivan won a 

competitive tender for a 50 km² copper–

gold exploration concession adjoining 

Turiscai; once formally granted, it will 

expand the project to eight licences 

covering approximately 394 km²

• Baucau concession expansion: 

approximately 50 km² extension to 

Tivan’s Baucau concession ZB004, 

securing a large magnetic anomaly that 

will be prioritised for follow-up 

exploration

• Baucau western option: option 

secured to acquire a 48 km² concession 

immediately west of Baucau, allowing it 

to assess the ground before deciding 

whether to expand the project further.

Figure 7: Location Map showing Tivan’s Timor-Leste 

projects with recently granted expanded footprint shown in 

dashed lines (29 September 2026)



• First subsurface test: The Scorpion 

program will test a copper–gold 

exploration target identified through 

surface sampling & informed by multiple 

sources of geophysical data, marking 

Tivan’s maiden drilling campaign in 

Timor-Leste

• Defined initial program: Up to six 

stratigraphic diamond holes and 1,500 

metres of drilling are planned to build a 

clearer geological picture and guide 

follow-up targets

• Mobilisation and approvals: The 

man-portable rig is expected to arrive 

by barge in late October. The 

environmental pathway has been 

confirmed with ANM

• Community engagement: Tivan has 

been extensively engaged in the local 

community all year, including from our 

forward operating base in Baucau.

Figure 8: Baucau project concessions, with the proposed 

Scorpion Prospect activity extent polygon
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Baucau Project: Maiden drilling planned for Q4 2026
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Corporate



Our Team

TBA



AMA
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Speewah Fluorite Project – FID & project finance

Is TVN on track for DFS, FID and contractual close? DWBINVEST

–
With the Speewah drilling campaign essentially complete and the updated MRE plus maiden Ore Reserve due in November, what are the remaining key 
technical or engineering workstreams that will most influence the DFS completion timeline and FID readiness? Berocca11

–

How many Fluorite end-users have progressed to commercial discussions with TIVAN? Or is this Sumitomo's responsibility to manage and progress? 

Dean Ward

–

How is the due diligence progressing with the NAIF? What are the key milestones required to convert the non-binding Letter of Support from Export 

Finance Australia into a binding commitment and finance? DWBINVEST

–

How are Tivan's forecasts for Fluorspar prices in the PFS and FS tracking against independent market studies?  Wolfram

–

Speewah’s costs are being funded through a combination of JFC equity into JAFA, the IPCM grant paid to JAFA, and ETFS Capital’s acceleration 

funding into Fluorite Holding. Could you give shareholders a sense of the magnitude of staff and salary-related costs currently being met by the joint 

venture structure — for example, the approximate percentage of headcount charged to JAFA? Berocca11

–
What is the funding plan for bringing Speewah into production? Is dilution of capital likely? Dean Ward

–

Tivan: AMA
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Speewah Fluorite Project – product, stakeholders, approvals

What is the repeatability of the 98.6% CaF₂ acidspar result? Is it possible to get higher to say 99% or does it not matter given that 98.6% has been reached? Is 

there a further premium available? Dean Ward

–

Some groups have raised concerns in the media about the amount of water the proposed Speewah open-pit mine would extract, its potential ecological effects 

and the risk of downstream pollution. How does Tivan respond to those concerns? Gary Wallace

–

Given the company's strong emphasis on transparent communication, why have shareholders received so little substantive information on the Indigenous Land 

Use Agreements? Paul

–

Some previously communicated milestones, including the ILUA negotiations, have extended beyond their original target timeframes. What is the updated, 

realistic timeline for Speewah reaching FID? Are further delays or hurdles anticipated? Joshblanc182

–

Can you give shareholders a sense of the possible outcomes from Tivan’s ongoing engagement and negotiations with Traditional Owners? Could the outcome 

still block the project, delay it, add cost? Are all of these still possible, or has the worst-case outcome been de-risked? Nathan

–

Can you comment on the participation in a panel titled ‘Building Secure and Resilient Supply Chains for Rare Earths and Critical Minerals’ at the AJBCC 

conference in Japan alongside Masayuki Omoto of Marubeni Corporation and Eriko Asai of Bluesphere Pacific Partners? Propunter2

–

How materially significant would support forthcoming under the federal government's Critical Minerals Strategic Reserve initiative be in relation to the 

Speewah project reaching FID? Gerard
–
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Molyhil Tungsten Project

Tivan has announced that a binding JV agreement for Molyhil would be delivered in Q3 of 2026. Can you provide an update on this please? maxms

–

Sandover Fluorite Project

How should shareholders interpret the recent Sandover drilling results, and what further work would be needed before Tivan could report a maiden 

Mineral Resource Estimate? Thaiinvest

–

Timor-Leste

Timor-Leste increasingly looks like a potential wildcard for Tivan. If significant copper or gold deposits are identified, how challenging would it 

realistically be to turn them into operating mines? 

Beyond government and permitting, how do you view the infrastructure, terrain, power, water and logistics challenges? 

Are these factors already being considered when assessing the size and quality of deposits Tivan is targeting? Joshblanc182

–

Other Projects

Any update on Earth AI and Speewah Vanadium? Thaiinvest

–
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Project sequencing 

Setting Timor-Leste aside, how would you prioritise Speewah, Molyhil and Sandover if Sandover Fluorite proves commercially viable? Could the projects operate 

concurrently, or would Sandover follow the end of Speewah’s life? Can the same plant be utilised for both projects?  David Thackray

–

How is Tivan prioritising its projects and allocating its people and funding between Timor-Leste and Australia? Thaiinvest 

Corporate

Management continues to describe Speewah as a strategically significant, world-class project, yet the share price has fallen materially while several key 

milestones remain outstanding. Does management see this as the market failing to recognise Speewah’s value, or does it acknowledge that execution or 

communication may be contributing to the market's valuation? Paul 

–
Can you shed light on what is the most likely cause or cause of the recent BIG fall in the share price of TVN? Alf
–
Despite progress across Molyhil, Speewah, Sandover and Timor Leste, Tivan’s share price has continued to weaken. Does management believe the market is 
overlooking that progress? What are investors waiting to see before confidence improves? Joshblanc182
–
A post on X on 10 February 2026 said, ‘the next billion will be easier.’ Do you still hold that view? Is Tivan on track and ahead of its competitors? Classical
–
There has been online speculation that the current share price downtrend may be attributable to KRR selling large parcels of the 100 million shares it received from 
the sale of Speewah. Has the company considered negotiating a ‘buyback’ of those shares, or as many as KRR needs to sell, at an agreed price to potentially stem 
the decline in the share price? Bluebagger68

–

What is management's assessment of the current macroeconomic environment and its impact on Tivan's share price? Given the large retail shareholder base, 

does management believe shareholders have enough information to understand the factors affecting the company’s valuation? Paul 
–
With the Annual Report highlighting significant progress and an AGM approaching, what are the 2–3 highest-priority milestones or external catalysts (policy, offtake, 
funding, or operational) you want shareholders to watch into year-end and early 2027? Berocca11

–
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In all cases, this presentation is provided on the basis that the recipient will conduct their own investigation and analysis of the information set forth in this presentation independently and without reliance on Tivan or any of its respective 

affiliates, agents and advisors. While reasonable care has been taken in preparing this information, and while all information provided in this presentation has been provided in good faith and has been obtained or derived from sources 

believed to be reliable, Tivan has not in any way verified or audited the information in this presentation. The information in this presentation has not been independently verified and information from outside sources referred to in this 

presentation has not been verified by Tivan or their representatives. Accordingly, Tivan or its respective related bodies corporate, affiliates directors, officers, employees and associates make no representation, guarantee or warranty, 

whether express or implied, that the information contained in this presentation has been audited or independently verified, or is complete, accurate or reliable, accepts no responsibility arising in anyway (including by reason of negligence) 

for errors or omissions, and assume no liability in respect of the authenticity, origin, validity, completeness, reasonableness or accuracy of, or for any errors in or omissions from, the information, statements, opinions and comments 

contained herein.

This presentation may contain certain ‘forward looking statements’ which may not have been based solely on historical facts, but rather may be based on Tivan’s current expectations about future events and results. 

The words "expect", "anticipate", "estimate", "intend", "believe", "guidance", "should", "could", "may", "will", "predict", "plan"  and  other  similar  expressions  may  identify  forward‐looking  statements.

Forward-looking statements contained in this presentation include, but are not limited to: the strengths, characteristics and potential of Tivan, and discussion of future plans, projects and objectives, and future demand for various minerals, 

amongst other things. Actual results, performance or outcomes may differ materially from any projections and forward-looking statements and the assumptions on which those assumptions are based. Where Tivan expresses or implies an 

expectation or belief as to future events or results, such expectation or belief is expressed in good faith and believed to have a reasonable basis. However, forward looking statements are subject to risks, uncertainties, assumptions, and 

other factors which are beyond the control of Tivan, which could cause actual results to differ materially from future results expressed, projected, or implied by such forward looking statements. Such risks include, but are not limited to third 

party actions, metals price volatility, currency fluctuations and variances in exploration results or other factors, as well as political and operational risks, and governmental regulation and judicial outcomes. For a more detailed discussion of 

such risks and other factors, see Tivan Limited’s Annual Reports, as well as Tivan Limited’s other releases.

Forward‐looking statements are provided as a general guide only and should not be relied on as an indication or guarantee of future performance.

No  representation  or  warranty,  express  or  implied,  is  made  as  to  the  accuracy, likelihood of achievement or reasonableness of any forecasts, prospects, returns or statements in relation to future matters contained in this 

presentation. Actual results, performance or achievements may differ materially from those expressed or implied in such statements and any projections and assumptions on which these statements are based. Readers are cautioned not to 

place undue reliance on forward-looking statements and, except as required by law, Tivan, its directors, officers, agents, employees and advisers do not undertake any obligation to release publicly any update or revision to any ‘forward 

looking statement’ to reflect events or circumstances after the date of this presentation, or to reflect the occurrence of unanticipated events.

Reliance and Forward Looking Statements
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Exploration Results

Tivan’s exploration activities are being overseen by Mr Stephen Walsh (BSc). The information that relates to exploration results in this report is based on and fairly represents information and supporting documentation prepared and compiled 

by Mr Walsh, a Competent Person, who is the Chief Geologist and an employee of Tivan, and a member of the Australasian Institute of Mining and Metallurgy (AusIMM). Mr Walsh has sufficient experience of relevance to the styles of 

mineralisation and the types of deposits under consideration, and to the activities undertaken, to qualify as a Competent Person as defined in the 2012 Edition of the Joint Ore Reserves Committee (JORC) Australasian Code for Reporting of 

Exploration Results, Mineral Resources and Ore Reserves. Mr Walsh consents to the inclusion in this report of the matters based on information compiled by him in the form and context which it appears.

Speewah Fluorite Project Exploration Results

The information in this report that relates to exploration results for the Speewah Fluorite Project has been extracted from the Company’s previous ASX announcements entitled:

• “Speewah Fluorite Project delivers excellent testwork results” dated 19 March 2025.

• “Further excellent testwork results for Speewah Fluorite Project” dated 2 September 2025.

• “Tivan upgrades Mineral Resource Estimate for Speewah Fluorite” dated 4 February 2026. 

• “Feasibility Study for Speewah Fluorite Project” dated 20 March 2026.

• “Tivan delivers Australian first pilot program at Speewah” dated 1 June 2026.

Molyhil Tungsten Project Exploration Results

The information in this report that relates to exploration results for the Molyhil Tungsten Project has been extracted from the Company’s previous ASX announcements entitled:

• “Tivan acquires 100% of the Molyhil Project” dated 16 September 2025. 

• “Ultra high-grade fluorite identified at Molyhil Project” dated 6 November 2025. 

• “Tivan commences initial program of works for Molyhil Project” dated 7 November 2025

• “Geophysics to commence at Molyhil & Sandover Fluorite Projects” dated 18 February 2026. 

• “Geophysical survey results refine priority drill targets at Molyhil” dated 26 June 2026. 

• “Tivan extends regional exploration at Molyhil” dated 1 September 2026

Sandover Fluorite Project Exploration Results

The information in this report that relates to exploration results for the Sandover Fluorite Project has been extracted from the Company’s previous ASX announcements entitled: 

• “Tivan acquires second Fluorite Project” dated 22 November 2024.

• “Ultra High-Grade Fluorite assays returned at Sandover” dated 14 January 2025. 

• “Tivan progresses Sandover Fluorite Project” dated 13 February 2025. 

• “Further Ultra High-Grade Fluorite assays returned at Sandover” dated 16 June 2025.

• “Tivan discovers extensive manganese-barite gossan at the Sandover Fluorite Project” dated 4 November 2025. 

• “Ultra high-grade assay results returned from maiden drilling program at the Sandover Fluorite Project” dated 11 February 2026. 

• “Geophysics to commence at Molyhil & Sandover Fluorite Projects” dated 18 February 2026. 

• “Geophysical survey results refine priority drill targets at Molyhil” dated 26 June 2026. 

• “Broad intersections of high-grade fluorite mineralisation returned from the Sandover Fluorite Project” dated 1 September 2026

Copies of the announcements (for all projects as listed above) are available at www.asx.com.au or www.tivan.com.au/investors/announcements/. The Company confirms that it is not aware of any new information or data that materially 

affects the information included in those announcements. Tivan confirms that the form and context in which the Competent Person's findings are presented have not been materially modified from those announcements.

Competent Person’s Statement

http://www.asx.com.au/
http://www.tivan.com.au/investors/announcements/
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Turiscai Project Exploration Results

The information in this report that relates to exploration results for the Turiscai Project has been extracted from the Company’s previous ASX announcements entitled:

• "Tivan locates copper mineralisation at Turiscai Project" dated 10 July 2025.

• “Tivan Locates Further Copper Mineralisation at Turiscai” dated 25 July 2025.

• “Tivan discovers high-grade copper-gold mineralisation at Turiscai Project in Timor-Leste” dated 14 November 2025.

• “Further copper-gold mineralisation discovered at Turiscai Project” dated 27 January 2026.

• “Regional scale stream sediment sampling returns highly anomalous copper-gold results at Turiscai Project in Timor-Leste” dated 27 May 2026

• “Tivan delivers bulk assays in Timor-Leste” dated 7 September 2026

Baucau and Ossu Projects Exploration Results

The information in this report that relates to exploration results for the Baucau and Ossu Projects has been extracted from the Company’s previous ASX announcement entitled:

• "Tivan locates high-grade copper-gold mineralisation at Baucau and Ossu Projects in Timor-Leste” dated 10 April 2026.

• “Tivan delivers bulk assays in Timor-Leste” dated 7 September 2026. 

• “Tivan secures major expansion of Baucau Project” dated 15 September 2026

Copies of the announcements (for all projects as listed above) are available at www.asx.com.au or www.tivan.com.au/investors/announcements/. The Company confirms that it is not aware of any new information or data that materially 

affects the information included in those announcements. Tivan confirms that the form and context in which the Competent Person's findings are presented have not been materially modified from those announcements.

Mineral Resources 
Speewah Fluorite Project Mineral Resource Update (2026) 

The information in this report related to the Speewah Fluorite Mineral Resource estimate update is extracted from an ASX announcement entitled “Tivan upgrades Mineral Resource Estimate for Speewah Fluorite” and is dated 4 February 

2026, and is available to view at www.tivan.com.au/investors/announcements/ and 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 announcement, and, in the case of estimates of Mineral Resources, that all material assumptions and 

technical parameters underpinning the Mineral Resource estimates in the relevant announcement 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 announcement.

Molyhil Tungsten Project Mineral Resource 

The information in this report related to the Molyhil Mineral Resource estimate is extracted from an ASX announcement entitled “Tivan acquires 100% of the Molyhil Project” dated 16 September 2025, and is available to view at 

www.tivan.com.au/investors/announcements/ and 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 announcement, and, in the case of the estimate of the Mineral Resource, that all material assumptions 

and technical parameters underpinning the Mineral Resource estimate in the relevant announcement 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 announcement. 

Speewah Fluorite Project – Production Target and Forecast Financial Information

This announcement includes information extracted from the Company’s ASX announcement entitled “Feasibility Study for Speewah Fluorite Project” dated 20 March 2026 in relation to a production target and forecast financial information 

disclosed in the Feasibility Study (“FS”) for the Speewah Fluorite Project. A copy of the announcement is available at www.tivan.com.au/investors/announcements/ and www.asx.com.au. The Company confirms that all the material 

assumptions underpinning the production target and forecast financial information derived from the production target disclosed in the announcement dated 20 March 2026 and entitled “Feasibility Study for Speewah Fluorite Project” continue 

to apply and have not materially changed.

Molyhil Tungsten Project – Production Target and Forecast Financial Information

This announcement includes information extracted from the Company’s ASX announcement entitled “Scoping Study for Molyhil Tungsten Project” dated 29 April 2026 in relation to a production target and forecast financial information 

disclosed in the Scoping Study (“SS”) for the Molyhil Tungsten Project. A copy of the announcement is available at www.tivan.com.au/investors/announcements/ and www.asx.com.au. The Company confirms that all the material assumptions 

underpinning the production target and forecast financial information derived from the production target disclosed in the announcement dated 29 April 2026 and entitled “Scoping Study for Molyhil Tungsten Project” continue to apply and 

have not materially changed.

Competent Person’s Statement cont.

http://www.asx.com.au/
http://www.tivan.com.au/investors/announcements/
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Speewah Fluorite Mineral Resource Update (2026)
The Speewah Fluorite Mineral Resource estimate update (JORC Code 2012) set out below in 

Table 2 was released in an ASX Announcement entitled “Tivan upgrades Mineral Resource 

Estimate for Speewah Fluorite” on 4 February 2026. The Mineral Resource estimate update was 

completed by SRK Consulting (Australasia) Pty Ltd.

Mineral Resources cont.
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Molyhil Mineral Resource
The Molyhil Mineral Resource estimate (JORC Code 2012) set out below in Table 3 was detailed in an ASX Announcement entitled “Tivan acquires 100% of the Molyhil Project” on 16 September 2025.

In May 2024, Investigator Silver Limited (“Investigator”) prepared an updated Mineral Resource Estimate for the project, undertaken as part of a verification program of the previous Mineral Resource Estimate update 

published by Thor Energy Plc (“Thor”) in April 2021 and following the signing of the farm-in agreement between Thor and Investigator in November 2022 (refer to Investigator’s ASX announcement of 24 November 

2022). Investigator engaged independent resource consulting group H&S Consultants (“HSC”) to assist with the verification program and prepare the 2024 updated Mineral Resource Estimate.

The updated JORC Code (2012) Molyhil Mineral Resource Estimate prepared by HSC is detailed in Table 3 below:

Mineral Resources cont.

Reported at a cut-off grade of 0.05% WO3 Tungsten and to 150mRL, based on an open pit mining scenario. Variability of summation may occur due to rounding to appropriate level of significant figures.

Category Tonnes
WO3 Mo Cu

Grade% Tonnes Grade% Tonnes Grade% Tonnes

Measured 1,160,000 0.34 3,900 0.11 1,300 0.06 700

Indicated 1,664,000 0.27 4,600 0.10 1,600 0.05 800

Inferred 1,823,000 0.20 3,600 0.08 1,500 0.03 550

Total 4,647,000 0.26 12,100 0.09 4,400 0.04 2,050
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