Ore production commenced at the Williamson opan pit on Lake Way.

Production from long-hole stopes commenced on the 825 level of Calais. Maiimg_'
grades were 7% higher than reserves and cunces 14% higher. S

Cunces podred increased 22% 1o 30,412 at cash cost of AS4%4oz,

Wide ore intersections in the Woodley North Extension {42.6m @ 6, O gft Au cmd:
27.7m @ 9.9 g/t Au} have further defined a steeply plunging Eens up to 33m owide,.. -

Exceptional infill results in the Calals BOON including 17.8m @ 41.7 /1 and 18. Sm @'
34.2 g/t have defined a lode up to 9m wide. Good. intersections continue in the 3
Calais South Extension including 15.2m @ 19.2 g/t {t4m true W}dth) '

Further significant intersections were made in the mmerahsed ccmder 0 the south .'
of Williamson, including 18m @ 2.9 ¢/t Au from 35m. '

A new discovery was made at Lake Way, approximately 2.5km south cf Waihamsrm A
diamond hole intersected 65m of sheared and mineralised felsic volcanic, with-an.
internal zone assaying 22m & 3.3 g/t Au. The zone is partially leached and gold
grades ray improve at depth. Follow-up dritling will commence fmmediately,

On 25 August Agincourt announced its intention to purchase all of the issued capitad
in Reliance Minerals Limited and Reliance Minerals do Brazil Ltda.  Joint venture
partners in VYictoria, Barrick and Leviathan have reporied a number of encouraging
results.  Agincourt will commence ground work at the Andorinhas project in Brazil in
Novernber 2005, L

Agincourt’s gold reserves increased 7.5% to 0.942m ounces.

Average grade of Agincourt’s gold resources increased 32% (8.0ML @ 5.2¢/t for
1.332m ounces). Lo

Nova Energy (AGC: 57%) was successfully tisted on the ASX on 23 August. The market
capitatisation of Mova is approximately $28m. HNova has recently announced ifs
intention to commence a scoping study on the Lake Way and Centipede vranium’
deposits.
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WILUNA OPERATION

The Wiluna Geld Mine poured 30,412 ounces of gold
at a cash cost of $494/0z. Underground ore was
sourced from Calais, Woodley, Golden Age and East
Lode for a total of 119,477 tonnes at 6.2 g/t Initial
production from Willlamson was 49,857 tonnes at
2.68 g/t

Underground production from the Calais stoping
panels ont the 825RL was very enceuraging, with
both tonnes and grade exceeding budgei. Grade
control driling continues to return better grades
than the reserve model.

At Willlamson, 1.43 million tonnes of material was
moved during the quarter. This performance was
assisted by the early delivery of a second excavator
and associaied trucks. This now completes the
mining fleel inventory. The grade control drilling
pattern has been reduced to 5x5m in order fo
improve ore-waste differentiation.

Milt throughput for the period was 310,000 tonnes @
3.58 g/t. Mechanical availability of the mill circuit
was as planned and overall plant recovery, induding
BIOX® taitings retreal, was 79.58%.

Capital development concentrated on the Calais
Decline (201 meires advance) and Woodley Decline
{196 metres advance} and the stripping of waste at
the Witliamson cpen pit.

Wiluna Mew Mine Study

A study to determine the economic benefits of shaft
hoisting commenced iaie in the pericd. Initially this
will encompass the benefit and cost of a shaft
facility to hoist ore {o surface compared to the
existing dectine truck haulage. This will be followed
by a review of current mining methods with a view
to fmprove ore extraction and further reduce
ditution. The results of this preliminary study are
expected during the March 2006 quarter.

Foliowing a capital raising completed on 6 Gctober
2005, the Company’s cash and bullion holdings rose
to S21im. Gold sales for the guarter to
30 September 2005 were 30,412 ounces at an
average price of S$601 per ounce generating
revenues of 518.3 million. As a result of the
Company’s hedge book, the average gold price
received was 55 per ounce higher than the average
spot gold price for the quarter of $596 per ounce.

On 23 August 2005, Nova Energy Limited was listed
on the ASX. The PO was managed by Argonaut
Securities and raised S$6m for the purpose of
conducting a scoping study on the Lake Way and
Centipede uranium deposits and exploring other
projects in WA and SA. Nova Energy is valued at
approximately $28m with 57% of shares held by
Agincourt.

On 25 August 2005, the Company announced its
intention to purchase all of the issued capital in
Retiance Minerals Limited and Reliance Minerals do
Brazit Ltda from Consolidated Minerals Ltd for a
consideration of $3.38m in cash and AGC scrip. This
transaction was approved by shareholders at an
extraordinary shareholders meeting on 30
September 2005.

On 23 September 2005, the Company announced the
placement of 11 million ordinary shares at an issue
price of $1.48 per share to Australian and offshore
institutions to raise gross proceeds of $16.2 million.
The offer, managed by Macquarie Equites, was well
supperted by new and existing shareholders. The

placement funds will be wused to enhance
shareholder value through exploration to achieve a
higher reserve and resource base and by increasing
production levels. This will be achieved through
grassroots to advanced gold exploration and project
development in Western Australia, Victoria and
Brazil. Growing production from Wiluna combined
with future production from Brazil has the potential
to lift Agincourt’s production profite to over
200,0000z pa.

At the end of the Quarter, the Company had
179,269 ounces of gold hedged on a Flat Forward
basis at AS601 per ounce with monthly delivery
varying in accordance with anticipated production
levels to July 2007. The marked to market value of
the hedge book at 30 September 2005 was negative
59 million using a spot gold price of AS620.




On 25 August Agincourt announced its intention to purchase all of the issued capital in Reliance Minerals Limited
ard Rellance Minerals do Brazil Ltda from Consolidated Minerals Ltd. I combination with Agincourt’s existing
exploration assels, the Company now has a balanced International portfolio of grassroots to advanced projects.
Exceltent potential exists for major discoveries in Western Australia and Victoria as weli as high grade extensions

in Brazil.
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WILUNA MINE AREA

Calals

Dritling during the quarter consisted of infill reserve definition,
resource extension of the Calais South area at depth and limited
exploration further to the south. Grade control drilling has
confirmed ore continuity within the southern ore lens with good
ore widths and high grades backing up earlier drill intercepts.
Reserves have been boosted in the lower levels of Calais by infill
dritling gaps on the East Lode structure. CABH 145 intersected
18.2m @ 10.09 ¢/t (13m estimated true width) at the 6§70mRL
directly below the southern extension of Calais. Follow up drilling
intersected 13m @ 8.49 g/t (6.5 true width) and 5.6m @ 15.35
g/t 12 8m true width) indicating a significant new high grade tens
had been discovered

Three exploration holes were completed to the south of the E88
exptoration drive. Although no significant ore widths were
intersected, wide structure and strong alteration indicate good
potential for further Calals-type ore lenses nearby.
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Calais {(continued)

Three exploration holes were completed targeting Calaig j "tADH00Z34 0 L 109 1.8
up to 250m south of the krown orebody position. Only §.capioozes 8.0 175 175 417
weak mineralisation was encountered at target depth == - - -
however CADHZ18 had an intersection of 8.im @ 6.0 g/t (hpnoazas G0 5 1583 4.2
{downhole width) located in new structure in thel .capooses £.5 L 03 17.1
hangingwall of (atals. Given the broad spacing of the e s - s s
hoi@s {UD +0 éﬁgm apa?’t} fuf.the}, t@st?n‘g Of the East LO{%E‘ CADFMEZ0 1583 14400 8.7 184
fault structure is warranted in this area. CADMG0Z 18 17600 184.0 B0 0.4
CADHO0Z1Z 19.0) 27.0 8.0 .5
CADHO0Z03 47.0 ST 4.7 24.7
CADHOO 98 (3.9 74T 194 5.1
CADHOO TS 146.9 148.0 12 B3
CADHOOEY 1953 20406 23 341
CADHOOIET 1714 18401 8.7 11.5
CADHOO 86 1635.9 1810 15.2 162
CADHOO IR 167.7 2006 59 1.3

Taixe 1. Significant Oril Resuils at Calats {* Denotes 808N infill driling)

Gritling for the guarter focused mairdy on the delineation of the Woodley Lens 150 North extension area between
the 740 and 600mRE Infill drilling of the 715 level was completed bringing it to a proven reserve status. britling
balow the 715 level has confirmed a the 150 ore body to be pipe shaped lens up to 33m wide with two tabular
shaped lenses {160 and 170} located immediately {o the east. Significant new results include 42.6m @ 6.0 g/t Ay
and 27.7m @ 9.9 g/t Ay, The 160 structure s up to 13m wide and the 170 around 5m wide, both are
approximately 80m tong. A new drill platform developed on the 673 level will form a future staging point from
whiich to target repetitions of the 1530 to the north towards the mined out Bulletin deposit as well as down plunge
of the open ended 150, 160 and 170 lodes.

| w0808 . 108.2 a1, . Wi00797 7 0
including. . 77,1 21 50 114 WiN00795 6.6 90.0 204 9.1
insclading. . #7.4 1082 0.7 5.8 WIH0O7ES aga BO.7 erT 0.8
WIIHOOR0S (22,0 1254 34 12.0 WITON7495 478 59.0 212 73
WIHOOR08 1314 1470 15.5 5.3 fneluding. . 184 266 8.2 147
ineluding. . 30,0 1476 72 78 WIHOUTES S 47 .2 6.4
P— o I o T Wi00781 4236 3267 3.1 103
WHOORO? 1347 1361 14 0.8 WIHOUTEG 2t g 2435 3.1 162
T o o - - WINOUT75 20.7 34.6 4.0 133
WINOTOS #4.0 102.6 14.6 71 WhHOuT7? 5 0.2 35T 7.4

Table 2. Sigaificant Drill Results st Woodisy




Woodley (continued)

B00m Ri.
21.5m @ 7.2g1 |
26.9m @ 7.8g/t @ ..» 50
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27’01,.“ @ 118’9-’{ [ S 750”! RL
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| 212m@ 7.3k o0 L
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225m@ 7.1 27.2m @ 9.0g%t |
' i 650m RL
46m @ 1209t |
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{ 152m @ 9 4t e G00m RL
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REGIONAL EXPLORATION

Willlamson South

infill aircore drilling at Willlamson South has
defined three near surface oxide zones over a
t.5km mineralised corridor. A maximum resutt
of 18m @ 2.9g/t from 35m, including 7m @
7.2g/t from 35m was received from the
southern most oxide zone. Gold mineralisalion § williamson Sowb | RWARTS 17.0 230 i34} 4.
is located along the faulted eastern and
western contact of a dolerite unit with a
series of north-south Unkage zones forming § wilismson Sowb | RWA283 G520 750 13.0 [
higher grade sections of the system. The
Witliamson monzogranite has intruded the
fault network at several locations creating a § Willlamson Sowmb 3.0 5.0 18.0 2.4
further focus for gold mineralisation.

IHarnson Souwth RY

Willimrnson Souk g 1810 IRy 24k

Willisrsan Soud RWAZNG 1401 240 RH] 1.8

Willimrnson Souh g A5 4240 A 7.2

tnfill aircore dfﬁiin% is b@ik’“}g compietec} E}rigr Table 3. wittiarnson South Alveose Driliing Results
to preliminary resource estimations and open

pit optimisations in order to gain a preliminary

economic assessment before committing to

extend the Williamson causeway.
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REGIONAL EXPLORATION (CONTINUED)

Carrol Prior

A potentially significart  new discovery has been made along the Carroll Prior trend 2.5kms south of the
Willlamson pit (Figure 1) with & maximum result of 22m @ 3.3 g/t Au from 91m and 14.7m @ 2.2 g/t intersected in
RWDT33 (Figure 2). Mineralisation is hosted within guartz sulphide stringer veins within a bleached sheared felsic
unit bounded by dolerite. Foliow up alrcore and diamond dritling i3 in progress.

The Carroll Prior trend s characterised by a 4km long gold anomaly defined by alrcore drilling. Previous alrcore
drilling consisted of wide spaced vertical holes with numerous end of hole anomalies =005 g/ Strong depletion in
the upper parts of the regolith and generally steepty dipping stratigraphy has meant that historical aircore drilling
has not effectively tested the enriched transition or primary zones.

1m @ 20.8g/t {113m)
Visible gold in sheared Q230 500 1000
guartz vein metres

19m @ 14.2g#4 (60m) |
inc 10m @ 24.9g/ (B1m}}

[3

i

Carroll Prior
Drill Section
83650N

Stgnifticant deitfling intersections south of Wilkamsen, showing location of Camrli-Prior discovery




REGIONAL EXPLORATION (continued)

Carroll Prior (continued)

ol Pric BW 32

Carrodl Prion AR 5.0 B 7.0 1.4
Carrofl Pricy 910 [N 22100 i
Carrofl Pricy b HE.0 Lo} 2100 1.4
Carrofl Pricy frie P40 1 1.4 .0 2k
Carrofl Pricy F26.0 1407 147 2.2
Carrofl Pricy e §30L0 132,68 2100 4.3
Carrofl Pricy e LAY 1407 07 R

Table 4. Carroil Brior Diamang Drill Resuits

11.6m @ 3190 Au

b . e
147m @ % 2g% Au

Cross-gection of new discovery at Caroi-Prior

22.0m g 3.3gM Au
1 fnch B.0m & 5354 Au

PLANNED HOLE
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REGIONAL EXPLORATION {(continued)

Galaxy & Galaxy Rorth

A program of seven RC holes was completed covering interpreted extensions of the historical Galtany resource and
conceptual structurat targets at Galaxy North. A madmum result of ém @ 2.3 g/t from 66m at Galaxy has
downgraded the potential size of any open pittable mineralisation in this area.

Honeymoon Well Gold

Reconnaissance rock chip, soil sampling and mapping along the Wiluna Mine stratigraphy east of Honeymoon Well
has tdentified a series of narrow outcropping felsic dykes coincident with anomalous gold I soil and rock
geochemistry. A single high grade rock chip sample assaved at 419 g/t Au. A short program of drilling is planned.

NICKEL

A decision has been made 1o Joint Venture out the Wiluna Nickel Project and therefore only minmal exploration
was completed during the guarier. Considerable interest has been expressed from several compantes and it is
anticipated that a decision on the Wiluna Nickel Project will be made within the coming month.

VICTORIA

A total of seven new grass roots exploration projects have been acquired in Victoria as part of the Reliance
KMinerals acqguisition. These include three highly prospective Joint Venture projects, which are managed by
Leviathan Resources Ltd at Stawell South and West Ballarat and by Barrick Gold of Australia Ltd at Fosterville
South. All hardeopy and digital data has been received, and will be reviewed with respect to developing and
prioritising an exploration division within Victoria.

o,
Outcropping «.
.. Falaezoic Rocks .

ey
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Explorstion projects in Victods




REGIONAL EXPLORATION (continued)
VICTORIA (CONTINUED)

A total of 92 rock chip samples and 38 soif samples were collected during the quarter. Geological reconnaissance
over the Haystack and McHarg prospects identified ferruginous breccias assaying up to 7.78 ¢/t Au and 585ppm As.
Dritl testing of these prospects has been delayed due to the unavailability of drilling rigs, and is now planned for
early in the following quarter. Elsewhere, rock chip samples up to 12.72 g/t Au were received from historic
workings around the Metcalfe prospect.

Stawell South JY (Leviathan Resources Ltd earning 70%)

Limited alrcore and diamond dritling was comaleted during the quarter at the Tatyoon prospect. Stratigraphic
diamond drilling intersected a sulphidic shear zone from which resutts are pending.

West Ballarat JV {Leviathan Resources Led earning 70%)

A large basalt dome has been identified adiacent to the Avoca faudt, which has simitar stratigraphy to the Stawell
Magdata Dorme complex. infill gravity and fluid flow modelling will be completed during the next guarter prior to
further exploration drilling.

BRAZIL

Field reconnaissance to organise logistical reguirements for the commencement of on ground exploration
activittes will be completed in November. I is expected {hat on ground exploration activities will commence in
January 2006, Various meetings with land owner, govermment, local emwironmental consultants, dritling
companies, assay laboratories and with Companhia Vale do Rio Doce (CVRD)Y have been confirmed.

2\?“*\:"—;‘; ~ /{h
2 e
P
I//—-’"J '“m--u
ANDORINHAS A
N, #

SOUTH T
"‘AMERICA #?




The Company's gold reserves and resources were revised during the guarter. Certain low grade resources were
removed from the resources invenfory to take into account rising costs and changes to mining strategies,
Importantly, the average grade of gold resources, including Andorinhas, increased 32% to 5.2 g/t Au. Reserves

increased 7.5% to 542,000 ounces.

Tonnes and ounces are roundad, causing minor computationsl errars.
The Maasured and Indicated Resources are inclusive of thase Minaral Resources madified to produca the Ore Rasarves.

The stated gold Mireral Rescurces and Ore Raserves were compiled by Mr Paul Tan whe is s ember of the Austratian nstitute of Mining and
Metullurgy and has sufficiens experience relavant to styles of mineralisation to qualify s & Competent Person as defined by the Australian Code
for Reporting of Mireral Resources and Ore Reserves. Stated nickel lateriie Mineral Resources were comgiled by Mz Stephanie Gotley and
reviewsd by Mr Mark Murpfyy, both of Snowden Mining lndustry Consuitants.

The Woodley, Calais and Squib mineral resowrces were estimatad by ordingry kriging with & lower cut of 4.8gi and an upper cut of 30gA, using
Surpac software. The Bast Lods - West Lode resource was astimated by ordingry kriging with & lowsr cut of 4.5 g/t and an upger cut of 20 g/t Au,
using Vuledn software. The Happy Jack resources were estimated by an inverse distance squarad method witl & fower cut of 4.5 o/t and an upper
cal of 30 gft Au using Surpac software. The Golden Age, Adelgide, Moonlight and Lone Hand rescurces were estimated by tradifional polygonat
methads. A lowaer cut of & g# and an upper cut of 60 gf was appliad to the Colden Ags estimate. The Williarmson and Regent resource was
astimated by ardingry keiging using Vudean soffwars. An upper oot of 45 gt and & lower cut of 0.78 gff was appliad 1o the Williamson estimate. An
upger cut of 15 gt and 20 gt was applied {o the supergens porlion and reraindsr of the resource for Regent respectively. A lower cut of 0.Y5 gi
wizs used far the Regent resource sstimaie.




tdentified Mineral Resources {GOLD} at 30 September 2005

identified Mineral Resources (NICKEL} at 30 September 2005




