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BLACKHAM

Resources Limited

Gold producer with exceptional growth opportunity

Matilda Gold production commenced in Oct 2016 and
production ramping up

Market cap ~ A$187M with strong liquidity ~ A$29/resource 0z

Resource 6.4Moz @ 3.2g/t, 4 large scaleable gold systems &
over 1,000km 2 landholding

Initial Expansion study nearing completion aiming  to grow
production beyond  200kozpa

Few Australian gold projects capable of +200koz with long
mine life

1) Refer to ASX release dated 23 January 2017 2



Corporate Information

CAPITAL STRUCTURE

Market cap. @ A$0.56 A$187M
Shares on issue 337M
Strong Liquidity - 1 month volume 34M
Options @ avg $0.26/share 31M
Cash - 31 Dec 2016 A$10.7M
Placement completed 6 10 Feb 2017 A$35M
Debt - 31 Dec 2016 -A$38M
SHAREHOLDER ANALYSIS
Hunter Hall 10.7%
Institutional d Australia 24%
Institutional - Europe & UK 10%
Institutional - Nth America 7%
Institutional d Asia 2%
Retail 47%
Directors and management 5%

Top 20 62%

BOARD OF DIRECTORS

Bryan Dixon Managing Director Mi ni ng D e& Gipargted t

Director 6 COO

Alan Thom Mining Devel opdt &

Milan Jerkovic Non -Exec Chairman Mining Devel opdt &

Greg Miles Non -Exec Director Geology

Non -Exec Director Mining Finance & Corporate

Peter Rozenauers
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AUD gold price is at record
highs

XGD index 38% below the
peak 6 years ago

AUD gold producers making
strong margins

Matilda margin A$480/0z or
US$370/0z



Australil aods

Il n Australiads | argest

stretching from Norseman through
Kalgoorlie to Wiluna

Regional endowment > 40Moz

Matilda/ Wiluna Operation has over

11Moz endowment including
>4.3Moz of past production 0
Largest endowment in region

Positioned for new discoveries
and economic development
of existing resources

[ i 7 e o y \ Y -
128 G5/ \ g X,

quthefh Yilgdrn—Gold Endowme:ntj % \

Gold Fields

’ ol 7 ‘J“ﬁ“ﬁ &;V N Jundee N
| Wiluna + Matilda | =5, ‘ _| Northern Star |3
4 Blackham Resources | = . >6.5Moz
‘ >11 Moz Tt [ LT o -

, sy be |

& SR AT N
=20 bl 5Eal B LN]
‘ Bronzewing |,
& - Metaliko |
i >4 Moz |
A\ TR Gum Creek n Ol
N Horizon
VA%  >1.5 Moz

: Agnew \ =

A% Gold Fields \ /A z

\J - = '\: A : \"‘ i ghq
28 L“‘u\ >5 Moz [ |\ W, /// [N
\ \U R Darlot-Centenary

Gold Fields

Lawlers

>3.5 Moz
Q) >3 Moz / & v ANRE
AN T/ \ " - f
41 il | 3
‘ Scale 25km o -‘/’/" o “ | i 5
N\ /’4 A\ [ i ,/"') )!’l e :




e
Matilda Progress to Date |

Matilda Progress to Date
Mar 2014, acquired gold plant and mine and consolidated the Wiluna Goldfield
Dec 2014, scoping study - Mineral Inventory 5.0Mt @ 2.8g/t for 454,0000z Au
June 2015, BLK completed $38.5M deal with Orion Mine Finance
DFS published in Feb 2016 and improved to June 2016
Mine Plan 9.3Mt @ 2.9g/t for 873,0000z Au ®
Reserves 7.0Mt @ 2.5g/t for 560,0000z Au @
Very strong conversion of Mine Plan to Reserves to date
Resource 6.4Moz @ 3.29/t(49% indicated) at acquisition & exploration cost of <$6/ o0z
June 2016 mining approvals & July 2016 Mining commenced
Oct 2016 first gold production
Gold production ~ 16 months after receiving the Orion funding deal
Ramping up production - 4,9000z produced in month of Dec 2016.
Matilda Operating Plan
Continue to improve and optimise operations and mine plan
Further reserve upgrades expected with >  5Moz resource outside the mine plan

Finalise expansion studies aimed at gold production of +200,0000zpa to fully utilise vast
and diversified 6.4Moz resource base

1)

1) Refer to ASX release dated 13 ™ December 2016 6
2) Refer to ASX release dated 17 ™ June 2016
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Gold production ramping up

Crushing circuit - availability of 65% during Dec 2016 quarter which impacted mill

throughput. The low circuit availability was caused by mechanical issues and operability of

the secondary and tertiary cone crushers. The crushing circuit during March has operated

at 72% utilization and averaged 5,000 wet tonnes per day being 95% of design. Crushing
circuit has operated at up to 7,000 wet tpd .

Grinding Circuit - Every month since commissioning milled throughput has improved. During
March 617 The grinding circuit has oper attenlesat
per day being 95% of nameplate design but has achieved up to 5,800tpd. Management

are confident of achieving milling throughput of 2.0Mtpa 06 15% above nameplate
capacity . _ _
Matilda Gold Production to Dec 2016
Grade profile - ramping up but has been Gold Produced (02 iling ()
. AAD ' e Head Grade (g/t) e Recovery (%) '

hampered by wet weather and pit conditions and 169/t | oo
slower mining in both the open pits  and 93% "
underground <ligt_~ |
Leach and Elution Circuits Pl asmEE | .o
The leach circuit is working very well and 30,685 t sy

. , 0z 2,000
total plant recoveries are strong 93-95%

1,277 oz
0 0

Oct Nov Dec 7




Blackham Strategy

Blackham Strategy

Strengthening and lengthening reserves profile
Game changing discoveries & opportunistic bolt on acquisitions

Matilda - Stage 1 ~ 100,0000zpa

Gold production started from oxides & high grade free milling reefs
Soft free milling ore will be used build balance sheet

Exploration on high grade reefs & base load oxide ore

Rapidly growing long term mine plan

Matilda & Wiluna - Stage 2 +200,0000zpa
Additional ore feed from Wiluna sulphides d 5.1Moz @ 3.9g/t
Additional milling capacity to supply the existing sulphide circuit
Wiluna open pit resource success underpins expansion plan
Open pit mining and processing studies in progress
Expansion study aimed at expanding production to +200kozpa



Large Scaleable geology

Resource 63Mt @ 3.2 g/t for 6.4Moz Au @
d 49% indicated resource level

Consolidated Wiluna goldfield witha |l
deposits < 20km of plant

Good mix of open pit & high grade UG
ore

+1,000km 2 of tenure & 55km of strike

4 large gold systems capable of
sustaining a long mine life

Averaged gold production of
101,0000zpa over 27 years of operations

Past Resources Drilling
Production koz km Strike km
Matilda >200koz 730 246 7
Quartz reefs >300koz 260 73 15
Lake Way 42koz 360 92 9
Wiluna >4Moz 5,070 1,350 7

1) Refer to ASX release dated 13 ™ December 2016
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Geology Legend
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10kms stacked, repeating gold lodes
Soft, deeply weathered oxide ore
Production (1987 -1993):
2.2 Mt@ 2.6g/t = 181,0000z au
Mine Plan continues to grow
3.7Mt @ 1.8g/t for 213,0000z Au ?
Gravity & leach recoveries 93%

Soft rock & ore with significant
free dig

Designing new M6 pit to the south
following recent drill success

Growing source of large tonnage
base load ore

1) Referto ASX release dated 17 ™ June 2016

Base Load Ore and Growing

Resources Mt Grade Koz
Measured 0.2 2.0 13
Indicated 7.7 1.8 445

Inferred 4.9 1.7 270

Total
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Matilda Regional Stacking & Repeating Lodes

>10kms of prospective shear zone

Historical drilling identified mineralisation up
to 3km from the mine area

Ineffective historical RAB requiring RC follov
up along strike and at depth

Alluvial cover to north & south an
Impediment to previous exploration

Mentelle Trend- prospective Matilda loola-
like shear?

Utilise gradientarray IP (GAIP) geophysical
survey to detect Au + sulphides:
characteristic of Matilda

Large RAB program to test basement

Targeting new Matildasized mine ~ 1Moz
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