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HIGHLIGHTS

Laverton Gold

« Laverton resource increased to 1.3m oz.
o Sickle is now the largest deposit, totalling 520,000 oz (9.70 mt

ASX Code: CRE
Share Price: A$0.205

Issued Shares: 137.1m at 17 g/t)
Market Cap: A$28.1m o Of this, oxide resources increased 58%, from 133,000 oz at
Options 20c CREO : 69.9m 1.8g/t to 210,000 oz at 2.1g/t (3.1 Mt).
Options 15¢/18c unlisted: 17.4m e Drilling at Sickle commenced following recommendation that
fesources 13m0z resource has additional potential.

feserves - 0.24m oz o Further intersections at Sickle:

Market Cap/oz Resource : A$22

Market Cap/oz Reserve.: A$117

6m at 6.8 g/t from 46 m

Fully Diluted Basis: 7m at 3.7 g/t from 76 m
Shares :231.4m
Cash upon dilition : A$16.5m e A RAB result of 4m at 949/t at Black Swan JV was followed up
Current Cash : A#3.9m™* with RC. A gossan, similar to that observed at Sickle, yielded:

Cash/Share : A$0.071
_ 2m at 36.1 g/t from 11 m
Address:
L5 89 St Georges Terrace i
Perth WA 6000 e Re-start cost estimated at $5.6m (updated July 2005). The
Phone: +61 8 9322 5833 optional expansion cost (Imtpa to 1.5mtpa) estimated at
Fax: +61 8 9322 5866 $5.9m.
Info@crescentgold.com

www.crescentgold.com

Coming Quarter

ABN 49 087 360 996

Resource estimate for Fish being completed.

Reserve estimation to follow.

e A new ore reserve estimation for Sickle is now underway.
Discussions with banks re debt finance underway.

Negotiations to secure Operational management team
progressed.

**Includes A$2.4m Rehab. Bonds

Corporate

o Crescent Gold secures a number of Uranium Leases in the
Northern Territory.
o Sickle project funded with a further $A1.5m of drilling.
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CRE 100% owned
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Laverton Gold Project - Expansion Study

Capital Cost and Operating Cost Update

Bemex Corporation Pty Ltd provided updated capital and operating costs
for re-starting the 1mpta Laverton Gold Plant and also expanding the plant
to 1.5mtpa by adding a second ball mill (Expansion option).

The total infrastructure re-start cost of $5.6 million includes:

Refurbishment of the 1mtpa Laverton Gold Plant,
Including EPCM cost,

First fill reagents,

Commissioning and

15% contingency .

The estimated processing cost per tonne, excluding administration, ranges
between $11.2 and $12.7 per tonne.

The additional expansion to 1.5mtpa, estimated at $5.9 million, includes:

EPCM cost,

First fill reagents,
Commissioning and
Contingencies.

Bringing the total cost to 1.5 mtpa capacity to $11.5 million. Estimated
processing cost per tonne, excluding administration, ranges between $9.1
and $10.5 per tonne.

The above costs were in-line with expectation and current work is
focussed on ways to minimise the capital requirement at the proposed
start-up.

LAVERTON GOLD PROJECT

CRESCENT MILL - MILL EXPANSION (VIEW FROM ROM PAD)

Leach Tanks i
-- : | Lime Silo

Existing

IIIHIII Bamﬁll :
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Laverton Gold Project — AAAL Acquisition

A metallurgical review of Fish and Lord Byron was completed, confirming
previous metallurgical testwork with expected CIP recoveries in excess of
95% from Fish.

Fish Deposit

Fish has a inferred resource of 621,000 tonnes at 4.1 g/t for 81,000
ounces. The infill RC drilling programme will allow classification of the
existing resource into higher confidence measured and indicated resources.

2 Diamond holes (HQ3) were completed to provide further density determi-
nations to substantiate the existing density model and provide sample for
metallurgical testwork.

A mineral resource and ore reserve estimate is planned to be completed
next quarter. In addition the deposit will be incorporated into the current
Notice of Intent.

Lord Byron

The Lord Byron deposit is a significant low grade deposit located 100
kilometres of the company’'s Laverton Gold Plant. Recent metallurgical
scoping results suggest that it has significant economic potential as a
satellite heap leach. As a result of this testwork a resource estimation was
initiated and completed during the quarter.

The resource estimate has been completed by independent resource
consultants, RSG. RSG estimate the inferred mineral resource for Lord
Byron to be 4,125,000 tonnes at 1.0 g/t for 130,000 ounces of gold at
> 0.5 g/t cut-off and above the 350 m RL (natural surface ~ 440 m RL).

Processing Lord Byron as a stand alone Heap leach may have synergies
with the development of the nearby high grade Fish Deposit and provide
additional CIP feed for the Laverton Gold plant.
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Laverton Gold Project — Sickle Deposit

Sickle is a promising new gold discovery and underpins the economics of
commencing the third mining and milling operation at Laverton.

Drilling during the quarter culminated in an updated resource estimate.
The new oxide mineral resource estimate for Sickle contained 58% greater
ounces which reflects the following work completed over the last nine
months:

e Infill RC drilling of the newly discovered East Lode.
e RC drilling extending the high-grade Sickle North Lode.
e Improved geological and structural interpretations.

This resource will be the basis of a new optimisation and reserve currently
underway.

Sickle Resource Estimate

The Sickle resource has been classified in accordance with the Joint Ore
Resource Code (“JORC”). The resource estimate at 0.8 g/t cut-off for
Sickle is detailed in the following table.

Sickle Resource Estimate Classification.

100% owned Laverton
Gold Plant

Gold Measured Indicated Inferred Total
Resources Tonnes Grade Tonnes Grade Tonnes Grade Tonnes Grade Ounces
(>0.8g/t) (kt) (a/t) (kt) (a/t) (kt) (a/t) (kt) (9/1)

Oxide Zone 3,000 21 110 2.8 3,110 2.1 210,000
Primary Zone 4,150 15 2,440 14 6,590 1.5 310,000
TOTAL 7,150 1.8 2,550 1.5 9,700 1.7 520,000

ADDITIONAL NOTES FOR ABOVE TABLE

e Figures contained within Table have been rounded. Gold grades are rounded to 1
decimal figure; both estimated tonnes and contained ounces are rounded to nearest
1000.

* Abbreviations used : Kt = 1000 tonnes, g/t = grams per tonne,

* A summary of the mineral resource assessment criteria is detailed in Table 6.
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Sickle Deposit continued

The following table and graph displays the grade tonnage curve for the
oxide resource for Sickle:

Oxide Resource (Grade-Tonnage).

Oxide Mineral Resource

Cut - off Tonnes Grade Ounces

Grade (Mt) (g/t) (02)
2.00 1.18 3.4 128,000
1.50 1.87 2.8 166,000
1.25 2.32 2.5 185,000
1.00 2.79 2.3 200,000
0.80 3.11 2.1 210,000
0.50 3.45 2.0 220,000

Grade Tonnage Curve.

Grade Tonnage Curve - Summary
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Sickle Deposit continued

RC Drilling

During the quarter a total of 16 holes for an advance of 1,616m was
completed.

Better RC intersections received during the quarter include:

Miner al ised Int er cept
Int erval GrAa:Jde I?:er%tr:: DeT%t 0 Azimuth  Dip North East Hol e Id

(m) (aft) (m) (m)
3 2.4 3 6 90 -60 6829720 452544 SKRC192
3 1.3 27 30 270 -60 6829720 452544 SKRC192
6 1.4 40 46 270 -60 6830020 452186 SKRC194
2 2.2 34 36 270 -60 6830080 452216 SKRC222
5 1.1 57 62 270 -60 6830080 452165 SKRC225
2 1.4 103 105 270 -60 6830070 452185 SKRC226
9 1.8 79 88 270 -60 6830070 452239 SKRC227
4 3.2 104 108 270 -60 6830070 452239 SKRC227
6 1.5 86 92 90 -60 6829610 452562 SKRC228
4 1.3 98 102 90 -60 6829610 452562 SKRC228
3 3.6 48 51 270 -60 6829430 452455 SKRC231
7 3.7 76 83 270 -60 6829430 452509 SKRC233
6 6.8 46 52 90 -60 6829480 452699 SKRC234

Not es:

1. All gold anal ysis undertaken by 50 gram Fire Assay. 2. sampl es col | ected over 1 metre

intervals . 3. Minimumintersection width 2 metres with internal waste of 2 metres 3.

gggsll?ehdol elength reported. 4. Azimuths arereferenced tolocal grid. 5. Notopcut has been

Gold mineralisation has now been recognised in at least four distinct lodes;
The West Lode, Sickle Lode, Sickle North Lode and East Lode. Both the
East Lode and Sickle North Lode are new zones identified over the last nine
months and have contributed to the reported resource increase.

Longsection of West Lode mineralisation
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Drilling at Sickle
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Sickle Deposit continued

Metallurgical Model and Mining Study

Metallurgical testwork has resulted in a new metallurgical model that will
be applied to the optimization study. The following table summarises the
new cyanide recovery model.

Metallurgical Factors

Lode Oxide Transition Fresh
Sickle _Lode 92.7% 68.0% 29.6%
Sickle_North_Lode 92.7% 90.0% 87.1%
West_Lode <29675N 92.7% 68.0% 29.6%
West_Lode >29675N 92.7% 90.0% 87.1%
Sickle No.2 Lode 92.7% 90.0% 87.1%

Previous optimization studies have been terminated at the bottom of oxide.
It is expected that the application of the above metallurgical factors may
also contribute to an increased ore reserve estimate.

Laverton Gold Project—Sickle Corridor Potential

Black Swan JV

The Black Swan tenement (E38/420) is a JV with Placer Dome, with
Crescent currently owning 64%. Lying immediately to the south of Sickle, it
is considered highly prospective for the southerly extension of the East,
West and Main Lodes of Sickle. Several additional prospective areas have
been identified for follow up over next two quarters.

One of these, the 494 Prospect, has a previously drilled intersection of 4m
at 94 g/t from 12 metres (uncut, RAB hole BSR101). The Geological
setting is similar to Sickle.

The prospect lies within the projected Sickle Corridor and is located 2.5
kilometres south-east of Sickle, which is 7 kilometres south east of the
company’s Laverton Gold Plant.
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Laverton Gold Project—Sickle Corridor Potential Cont.

Black Swan JV

The Black Swan tenement (E38/420) lies immediately to the south of Sickle
and is considered highly prospective for the southerly extension of the
East, West and Main Lodes of Sickle. Several new prospective areas have
been identified for follow up over next two quarters.

One of these, the 494 Prospect, contained a previously drilled intersection
of 4m at 94 g/t from 12 metres (uncut, RAB hole BSR101). The Geological
setting is similar to Sickle.

The prospect lies within the projected Sickle Corridor and is located 2.5
kilometres south-east of Sickle, which is 7 kilometres south east of the
company’s Laverton Gold Plant.

A first pass RC drilling programme consisting of 7 holes for an advance of
522 metres has been completed. Better intersections include:

Miner al ised Int er cept
Grade Depth Depth

Int erval AU From To Azimuth  Dip North East Hol e Id
(m) (a/t) (m) (m)
2 4.1 3 5 270 -60 6827858 454285 BSRC004
4 1.3 12 16
4 2.3 2 6 270 -60 6827871 454287 BSRC005
2 36.1 11 13 270 -60 6827908 454295 BSRC006
1 70.6 11 12 incl udes
2 2.6 12 14 270 -60 6827908 454283 BSRC007

Not es:

1. All gold anal ysis undertaken by 50 gram Fire Assay. 2. sampl es col | ected over 1 metre
interval s . 3. Minimumintersection width 2 metres with internal waste of 2 metres 3.
Downhol el ength reported. 4. Azimuths arereferenced tolocal grid. 5. No top cut has been
appl ied

Exploratory RAB drilling of regional gravity survey targets along the Sickle
Corridor is planned to commence shortly.

Placer have elected to contribute to the JV and maintain an equity interest
of 36%.
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Sickle Corridor: Total Magnetic Intensity
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Table 1 - Mineral Resource Statement

As at 30 September 2005, the measured, indicated and inferred resource at
Laverton totalled 29.5 million tonnes at 1.5 g/t Au containing 1,378,000
ounces of gold. The Mineral Resource Statement is detailed in Table 1

Table 1—Identified Gold Resources

GOLD RESOURCES

Gold Measured Indicated Inferred Total
Resources Tonnes Grade Tonnes Grade Tonnes Grade Tonnes Grade Ounces
(kt) (art) (kt) (/1) (kt) (/1) (kt) (/1)
Sickle 7,150 1.7 2,550 1.5 9,700 1.7 520,000
Euro 570 1.7 76 15 53 1.5 699 1.7 38,000
Armstrong 4,831 0.8 1,638 1.4 6,469 0.9 197,000
West Laverton 392 1.9 321 2.1 713 2.0 45,000
Fish 621 4.1 621 4.1 81,000
West Laverton Group 48 1.9 829 2.8 877 2.7 77,000
Central Laverton Group 544 1.7 3,632 1.3 4,076 1.4 183,000
South Laverton Group 948 1.1 948 1.1 35,000
Jasper Hills Group 4,125 1.0 4,125 1.0 130,000
Burtville Group 210 2.1 1,060 1.7 1,270 1.8 72,000
TOTAL RESOURCES 570 1.7 13,251 1.4 15,677 1.5 29,498 15 1,378,000

Drilling at Sickle —
sample integrity

starts here

ADDITIONAL NOTES FOR TABLE 1

e Figures contained within Table 5 have been rounded. Gold grades are rounded to 1 decimal
figure; both estimated tonnes and contained ounces are rounded to nearest 1000.

e Abbreviations used : Kt = 1000 tonnes, g/t = grams per tonne,

e West Laverton Group includes resources for West Laverton, Mary Mac, Mary Mac South and
Craiggiemore.

e Central Laverton Group includes resources for Castaway, Pieces of Eight, She's Right West,

She's Right East, Scotland Yet, Grouse, Jacks, Bogle, Bogle South, Bells, Ida H and Low

Grade Stockpiles.

South Laverton Group includes resources for Black Label and Lily Pond Well.

Jasper Hill Group includes resources for Lord Byron.

Burtville Group includes resources for Burtville and Karridale deposits.

The Karridale deposit is hosted within tenements that are subject to the Merolia Joint Ven-

ture Agreement (“MJV”), in which the company holds 75.5% interest in the MJV.

e The following mineral resource locations are contiguous with existing open cut pits West
Laverton, Mary Mac, Mary Mac South, Craiggeimore, She’s Right West, She’s Right East,
Scotland Yet and Ida H.
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Uranium Opportunities — WA and NT

During the quarter, Crescent secured an exclusive option over 5 project
areas containing 12 prospective tenement applications for uranium and
gold in the Northern Territory. The five areas, namely Rum Jungle, Calvert
Hills, Tennant Creek, Woolner Dome and Alice Springs complement
Crescent’s existing land package at Ethel Hill (Laverton, Western Australia),
which is also considered prospective for uranium. Tenement applications
include:

e Rum Jungle (ELA24866, ELA24867, ELA24868 and ELA24898)
e Tennant Creek (ELA24834 and ELA24835)

e Calvert Hills (ELA24837, ELA24846 and ELA24847)

¢ Woolner Dome (ELA24939)

o Alice Springs (EL24917)

Crescent has commenced work on data compilation and planning field pro-
gress for the next season.
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I Crescent Gold Tenements
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The NT tenement acquisition from Finching Pty Ltd and Mundena Pty Ltd
(Figure 1) is structured as follows;

e A$50,000 cash payment (+ GST).

e Upon granting and transfer of the Exploration License Applications,
Crescent Gold will pay another A$500,000 in cash or shares, at its
election, on the 12 month anniversary.

e A$1/t royalty payable on ore treated.
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Uranium Opportunities — Rum Jungle Project

The project area (ELA24866 and ELA24867) is located 10 km north of the
Rum Jungle mine and adjacent to Compass Resources (ASX CMR) Mt Fitch

project (refer Figure 14).

Rum Jungle was the Northern Territory’s first uranium discovery and
Australia’s first large scale uranium mine (1950-1971) producing 3,530t of
UsOg at head grades ranging between 0.28-0.41%. (Uranium Information

Centre; Spratt, 1965 and Lowson 1975).

ELA24867 covers 5 km strike of the granite — dolomite — shale contact
The area surrounding

zone, which hosts the Rum Jungle U-Cu deposits.
the granite lies under shallow soil cover which may conceal uranium

concentrations not evident to previous explorers relying upon airborne

radiometric survey data.
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Uranium Opportunities — Calvert Hills Project

ELA24837, 24846 and 24846 cover an area of 3,660 km2 within the Calvert

Hills uranium district, previously identified by Afmeco.

The area contains the Westmoreland Conglomerate, which hosts numerous

recorded uranium occurrences.

A diamond hole drilled by Afmeco in 1981 confirmed the presence of the
unconformity between the granite (potential source) and favourable
stratigraphy for uranium enrichment (sediments) at a relatively shallow

depth.
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CIP Plant— care

and maintenance
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Uranium Opportunities — Tennant Creek Project

EL24835 and EL24834 cover a combined area of 1,034kmZ2. Previous work
carried out by CRA Exploration identified and drilled a uranium anomaly
hosted in granite (reference NTGS EL 1877, CR 1980-0199, August 1979).
Initial spectrometer readings from core logging led to the selection of a tar-
get area to the north of a particularly anomalous water assay from a drill
hole, assaying up to 16,400ppb U, (Percussion hole 79SRRD30 CRA
Exploration September 1983 — CR83/253).
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- ] \ 3

7860000

Territory
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CRAE drilled a further 10 percussion holes and 2 diamond holes but
no definitive source for the results was determined.
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Uranium Opportunities — Ethel Hill Project

The project area of 417 km2 (ELA39/995 and ELA39/996) is located 40 km
north west of the Mulga Rock Uranium deposit.

The Mulga Rock Uranium deposit has a published resource of 10.8mt at
0.12% U (Mulga Rock Uranium and Multi-element Deposits, Officer Basin,
WA G. B. Douglas, C. R. M. Butt and D.J. Gray, CSIRO Land and Water,
CRC LEME 2003). The deposit is located over an area of 7km2 and hosted
within lignites in a buried palaeochannel.

The area remains poorly explored and is considered prospective for
uranium roll-front style enrichments.
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Uranium Opportunities — Woolner Dome

The Woolner Dome (ELA24939) is located approximately 60 km east of
Darwin. The tenement sits over the Mt Woolner granite dome, under a
40m thick blanket of sediments.

There are only three known Archaean granite domes situated on the
northern margin of the North Australian Craton. Two of these, Rum Jungle
and Nanambu, are flanked by a number of world class uranium deposits
such as Ranger 1, Jabiluka and Rum Jungle. The third, Woolner Dome, is
situated between the other two domes but is hidden by a 40m thick blanket
of sediments.
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Woolner was discovered by detailed gravity surveys and proven by over 54
shallow drill holes which penetrated the granite or the overlapping
Proterozoic sediments. These holes were drilled in the late 1970’s by CRA
Exploration and followed up by a Joint Venture between Peko and the
Electrolitic Zinc Company (operators of the world’s largest uranium mine,
Ranger, at Nanambu), at the same time Ranger was brought into
production and a year before the Federal Labour Government declared the
Three Mine Policy (later abolished by the Federal Liberal Government in
1996).
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Uranium Opportunities — Alice Springs

Since 1983 most exploration in the region has been limited to the search
for gold and base metals. Several small base metal resources and open
cuts exist within ELA24917, and U mineralisation has been recorded at
Arltunga and Paddy’s Jump Up with assays of up to 0.38% U3Og and 1%
Cu.

ELA24917 lies to the north east of the Amadeus Basin and next to the
Arltunga/ Paddy’s Jump Up U — Cu vein occurrences (NTGS Database).

The basin hosts hydrocarbons (Palm Valley), gold deposits at White Range
and sandstone-type redbed deposits at Angela and Pamela.

Uranium exploration in the Amadeus Basin began in 1972 targeting
sandstone-hosted deposits similar to those in the USA. Work carried out
until the early eighties delineated two resources, Angela and Pamela, to the
south west of ELA24917, but they were put on care and maintenance by
the lease holders with the introduction of the Three Mines Policy in 1983.
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China—Wulaste

Field Programme Completed at Wulaste

Results for the Wulaste soil sampling programme completed in June were
received during the quarter. The soil geochemistry defined coherent low
order coincident Gold, Copper, Molybdenum and Tungsten anomalies.

Follow-up field work determined that anomalies reflect a weak porphyry
system. Field work is expected to resume at the start of next season.

Corporate

AAL Purchase Completed

Crescent completed its due diligence and the execution of the Sale and
Purchase Agreement with AngloGold Ashanti Australia (AAAL). The
transaction included the purchase of;

A$30/0z royalty on Sickle.

Fish resource, 621,000t at 4.19g/t.

Lord Byron resource, 4.1mt at 1g/t.

Reserve potential at Lord Byron and Fish, now being esti-
mated.

An increase in landholding of approximately 1,300 km?.

e Cancellation of the Lord Byron and Fish royalties.

¢ Numerous exploration targets.

AAAL has agreed to vary the terms of the purchase, Crescent is now due to
pay A$4.15m on or before December 2006.

Corporate

Corporate Fundin

The company received a further A$1.5m by way of issuing a convertible
note to two US based institutions, under the management of Geologic
Resource Partners, LLC, an investment firm directed by George Ireland.
The terms are:

Redeemable at CRE’s election if the share price exceeds 22.5c.
Interest rate 6% pa.

Maturity Date March 2007.

Convertible at 15c with 1 attaching option per share, following
shareholder approval.

This will fund continued drilling of extensions at Sickle while new resource
and reserve estimations are completed.

Once completed, Crescent Gold will undertake a strategic review of all
options available for the company’s development as well as the Laverton
Gold Project.

The convertible note will be subject to shareholder approval.
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Planned December Quarter Activity

The following work will facilitate a successful project start.

Advancement of BFS - Expansion Study

) Development of a project implementation plan.

o Schedule for advancement of Laverton Gold Project.

o Completion of planned RC drilling at Sickle and Fish.

o Ongoing discussions with Finance groups.

o Lodgment of Notice of Intent to mine.

) Updated mineral resource and ore reserve estimate for Sickle and

Fish.

Exploration Activity

o RC follow-up of significant RAB intersections and geophysical
anomalies around and within Sickle Corridor.

o Regional compilation and targeting of newly acquired ground holding
(1,770 km?).

o Advance Nickel Study.
Corporate
o Advance the distribution of shares in a Uranium subsidiary company

o Advancing the Crescent Gold TSX inter-listing.

Crescent Gold Limited

e

Andrew Haythorpe
Executive Director

The information in this report that relates to Exploration Results, Mineral Resources or Ore
Reserves is based on information compiled by Andrew Spinks, who is a Member of The
Australasian Institute of Mining and Metallurgy included in a list promulgates by the ASX
from time to time.

Andrew Spinks is employed by Crescent Gold Limited and has sufficient experience which is
relevant to the style of mineralisation and type of deposit under consideration and to the
activity which he is undertaking to qualify as a Competent Person as defined in the 2004
Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources
and Ore Reserves”. Andrew Spinks consents to the inclusion in the report of the matters
based on his information in the form and context in which it appears.



