Okvau Gold Project, Cambodia

Okvau DFS Delivers Ore Reserve of 907,0000z | ;
Emerald to Become +100,0000zpa Gold Producer SX

g b ASX:EMR




Presentation Disclaimer £ EMERALD

Forward Looking Statement

This announcement contains certain forward looking statements. These forward-looking statements are not historical facts but rather are based on the Company's current
expectations, estimates and projections about the industry in which Emerald Resources operates, and beliefs and assumptions regarding the Company’s future performance. Words
such as “anticipates”, “expects”, “intends”, “plans”, “believes”, “seeks™ “estimates”, “potential” and similar expressions are intended to identify forward-looking statements. These
statements are not guarantees of future performance and are subject to known or unknown risks, uncertainties and other factors, some of which are beyond the control of the
Company, are difficult to predict and could cause actual results to differ materially from those expressed or forecasted in the forward-looking statements, which reflect the view of
Emerald Resources only as of the date of this announcement. The forward-looking statements made in this release relate only to events as of the date on which the statements are
made. Emerald Resources will not undertake any obligation to release publicly any revisions or updates to these forward-looking statements to reflect events, circumstances or
unanticipated events occurring after the date of this announcement except as required by law or by any appropriate regulatory authority.

mou

This announcement has been prepared in compliance with the current JORC Code 2012 Edition and the ASX listing Rules. All material assumptions on which the forecast financial
information is based have been included in this announcement.

The Company believes that is has a reasonable basis for making the forward-looking statements in this announcement, including with respect to any production targets and financial
estimates, based on the information contained in this announcement. All material assumptions underpinning the production target or the forecast financial information continue to
apply and have not materially changed. 100% of the production target referred to in this announcement is based on Probable Ore Reserves.

Emerald has a highly experienced management team, undoubtedly one of the best credentialed gold development teams in Australia with a proven history of developing projects
successfully, quickly and cost effectively. In particular, the Managing Director, Mr Morgan Hart, who has overseen the successful development of gold projects for Equigold NL and, most
recently, as Operations Director of Regis Resources Ltd. His experience in developing countries includes the development of the Bonikro Gold Project in Cote d'lvoire. He has assembled
a team of highly competent mining engineers and geologists for the development of the Okvau Gold Project.

The Company believes it has a reasonable basis to expect to be able to fund and develop the Okvau Gold Project for the reason set out above and in this announcement. However,
there is no certainty that the Company can raise funding when required.

Competent Persons Statements

The information in this report that relates to Exploration Results is based on information compiled by Mr Craig Johnson, who is an employee to the Company and who is a Member of
The Australasian Institute of Geoscientists. Mr Craig Johnson has sufficient experience which is relevant to the style of mineralisation and type of deposits under consideration and to
the activity which he is undertaking 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'. Mr Craig Johnson has reviewed the contents of this news release and consents to the inclusion in this announcement of all technical statements based on his
information in the form and context in which it appears.

The information in this report that relates to the Mineral Resources for the Okvau Gold Deposit was prepared by EGRM Consulting Pty Ltd, Mr Brett Gossage, who is a consultant to the
Company, who is a Member of the Australasian Institute of Mining & Metallurgy (AIG), and has sufficient experience 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 by the 2012 edition of the "Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves". Mr Gossage has reviewed the contents of this news release and consents to the inclusion in this announcement of all technical statements based
on his information in the form and context in which it appears.

Information in this announcement that relates to Ore Reserves for the Okvau Gold Deposit is based on, and fairly represents, information and supporting documentation prepared by
Mr Glenn Williamson, an independent specialist mining consultant. Mr Williamson is a Fellow of the Australasian Institute of Mining & Metallurgy. Mr Williamson 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 (or “CP")
as defined in the 2012 edition of the "Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves". Mr Williamson has reviewed the contents of this
news release and consents to the inclusion in this announcement of all technical statements based on his information in the form and context in which it appears.

raldresources.c



DFS confirms Okvau as a robust and compelling project

Ore Reserve and Mineral Resource Estimate

Initial Ore Reserve of 14.3Mt @ 2.0g/t Au for 907,0000z

Mineral Resource Estimate of 17.7Mt at 2.0g/t gold for
1.14Mo0z (at 0.7git cut-off With 1.01Moz as Indicated and
0.13Moz as Inferred

90% of Indicated Resources converted to Ore Reserves

Economically robust project

2.0Mtpa plant to produce 106,0000z pa on average over
the initial operating Life-of-Mine ('LOM’) of + 7 years

C1 Cash Cost of US$650/0z over LOM
AISC of US$731/0z over LOM

Low development capital intensity of US$122/0z of LOM
production

NPV sy, to Pre Production Capital Costs ratio of 2.3x
Operating margin of 46% at US$1,250/0z gold price

Development Timetahle

Targeting commencement late in 4Q 2017
Commercial gold production early 2019

Financing

— EMERALD

%ni SOURCES

Project Economics Attributable to Emerald

Development Capital Costs' US$91M
Mining Contractor Capital & Pre-Production Mining US$7M

US$98M
LOM C1 Cash Costs? US$650/0z
LOM AISC3 US$731/0z

Operating Cash Flow (pre-tax) US$419M (A$558M4)
US$298M (A$397M4)
US$223M (A$298M4)

US$160M (A$213M%)

Project Cash Flow After Capital (pre-tax)
NPV (5%) (pre-tax)
NPV (5%) (post-tax)

Payback (pre-tax) 26 months
Payback (post-tax) 30 months
IRR (pre-tax) 48% pa
IRR (post-tax) 40% pa

"Includes US$4.4M of capital spares and first fills

2C1 Cash Costs include site based mining, processing and admin operating costs plus transport and refining costs
3Includes C1 Cash Costs plus royalties, sustaining capital costs and rehabilitation & closure costs

4 Exchange rate of US$0.75

» Financing plans underway, targeting conventional equity funding

» Cash reserves in excess of A$10M, well funded to progress pre-development activities and exploration pending

development funding

Reference is made to the Company’s ASX release dated 1 May 2017 titled Okvau DFS Delivers Ore Reserve of 907,0000z. All material assumptions underpinning the production target or the forecast financial information continue to apply and have not materially changed.
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Capital Structure £ EMERALD

ASX Code EMR Board & Management

.............................................................................................................................................. Simon Lee AQ, Non Executive Chairman

= Previously Chairman: Equigold NL, Samantha Gold NL, and Great Victoria Gold NL
= Previously Board Member of the Australian Trade Commission and President of the
Shares on Issue 2,108M? Western Australian Chinese Chamber of Commerce Inc

.............................................................................................................................................. Morgan Hart, Managing Director

Market Cap A$90.6M * Geologist and experienced Mining Executive

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' = Previously Executive Director (Operations) of Regis Resources Ltd (developed three gold

Cash & Investments ~A%$11 M3 mines in four years | Moolart Well, Garden Well and Rosemont)

.............................................................................................................................................. = Previously Executive Director (Operations) of Equigold NL (developed the Bonikro Gold

Debt Nil Project in Cote D'lvoire and managed operation of the Mount Rawdon and Kirkalocka
Gold Mines in Australia)

Enterprise Value (diluted) $80M Justin Tremain, Executive Director

.............................................................................................................................................. = Founding Managing Director of Renaissance Minerals in 2010 and has overseen the
Cambodian Gold Project since 2012
= Previously +14yrs investment banking experience in the natural resources sector (NM

Shal‘eh0|del‘ Stl‘llctllre Rothschild & Sons and Investec Bank)

= Extensive experience in the funding of natural resource projects

Retail & High Net I'\Jﬂirectors & . Ross Stanley, Non-Executive Director
Worth Investors 302/:‘ageme" » Extensive experience both in Australian and African mining enterprises

55%

= Founder and majority shareholder of Stanley Mining Services (dominant drilling
company in Ghana in the 1990's)
= Previously Non-Executive Director of Equigold NL

Ross Williams, Non-Executive Director

= Founding shareholder and Financial Director of MACA Limited (ASX listed mining & civil
contractor)
= 16yrs banking experience having held executive positions with a major Australian Bank

Mick Evans, Chief Operations Officer
= +20yrs experience in various mining and processing industries throughout Australia and

Institutional Africa . . .
Investors = Previously 7yrs with Regis Resources Ltd (managed the construction of gold plants at the
15% Moolart Well, Garden Well and Rosemont)

= Previously 10yrs with Equigold NL (instrumental in the construction of the Bonikro gold
plantin Cote D'lvoire)

Mark Clements, Company Secretary
" Share Price as at 16 May 2017 . . . . L .
2 Excludes 63.6M management and employee options on issue (20.0M @ 2.5¢; 22.5M @ 3.2¢, 2.5M @ 5.2¢, 3.4M @ = +18yrs experience in corporate accounting and public company administration

5.7cand 15.2M @ 6.45c) . . e . .
SAs at 31 March 2017 (Refer ASX announcement 28 April 2017) Company Secretary for a number of diversified ASX listed companies

X: EMR | www.emeraldresources.com.au 4



Cambodia Overview & Project Location £ EMERALD

1
THAILAND

First mover advantage in frontier terrain <
» Democratic elections (5yr terms, next election July :fm 5
201 8) | ’;"106" LAO PEOPLE Jiﬁ\r*

DEMOCRATIC REPY

» Growth orientated regime with pro-development
Government (GDP ~7-10% pa)

= Attractive fiscal regime:
o Direct foreign ownership |100% ownership

o No Government equity participation

o 30% corporate tax rate

HIGH PRIORITY
INTRUSIVE RELATED
GOLD BELT

o 2.5-3.0% Government royalty (gold)

Okvau Licence |
(100%)

o Import duty exemptions

» Underexplored and prospective for large systems

» Sparsely populated | no competing agriculture land
use

& -

Al A .
.7 | O’Chhung Licenc

~
o
eh -

Okvau Gold
Deposit

» ~400km? of emerging gold district | strategy to grow
ground position

Existing 220kV 220kV Transmission Line 115kV Transmission Line
Transmission Line Under Construction Planned

ASX: EMR | www.emeraldresources.com.au



Okvau Resource
2.0g/t| 1.141 Million Ozs

» Estimate covers 650 metres of strike by
650 metres width of the mineralised vein
system

=  Drill spacing of 25m x 25m in the top 120m

» 42,257 metres of drilling (31,447 metres of
diamond)

» Multiple Indicator Kriging (MIK) estimation of
recoverable resources

» Selectintersections include:
o 44m @ 1.88g/t from 4m
o 36m @ 5.25g/t from 95m
o 33m @ 9.73g/t from 101m
o 31Tm @ 4.63g/t from 153m
o 23m @ 6.94g/t from 102m
o 20m @ 9.86g/t from 175m
o 14m @ 15.06g/t from 26m

— EMERALD

gHESDUHCES NL

April 2017 JORC Resource (0.7g/t gold cut-off)

e Tonnage Grade Au
Resource Classification
(Mt) (8/t)
Indicated 15.11 2.08 1,008
Inferred 2.57 1.61 133
Total 17.68Mt 2.01g/t 1,141

1397000N

1396800N

1396600N

Diorite

Hornfels

1396400N

94800E

Reference is made to the Company’s ASX release dated 1 May 2017 titled Okvau DFS Delivers Ore Reserve of 907,0000z. All material assumptions underpinning the production target or the forecast financial information continue to apply and have not materially changed.

ASX: EMR | www.emeraldresources.com.au
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Okvau DFS Overview £ EMERALD
2.0g/t Au for 907,000 ounces gold

o= g v

April 2017 JORC Ore Reserve (0.625g/t gold cut-off )

Tonnage Grade Au
(Mt) (g/t)

Probable Ore Reserve 14.26 1.98g/t 907,000

Reserve Classification

» Forecast annual production of +106Kozpa

N over initial +7 year LOM

Sediment Control
Pond 4 v

‘ 2 Mine Services Area-~~- - _ . -

\ ;

= 90% conversion of Indicated Resources to Ore
Reserves

ile I:;ralnage Pond
B~ hy

-~ - Sediment Control | »3
PondA .-~ 'GeneraI‘W
)i

= 84% LOM metallurgical recovery

= 26 month pay back (pre-taxyand 30 month
payback (post-tax)

= Low All-In Sustaining Costs (AISC) of
US$731/0z over LOM

= Pre-tax NPV, US$223M (A$298M) & IRR 48%
pa

= Post-tax NPV, US$160M (A$213M) & IRR 40%
pa

g

Sediment Control Pond 3 —J

Reference is made to the Company’s ASX release dated 1 May 2017 titled Okvau DFS Delivers Ore Reserve of 907,0000z. All material assumptions underpinning the production target or the forecast financial information continue to apply and have not materially changed.

ASX: EMR | www.emeraldresources.com.au 7



Low All-in Sustaining Costs | High Margin £ EMERALD

RESOURCES NL

(

Mining Physicals Summary Operating Cost Summary
Life of Mine Life of Mine
Ore Mined (tonnes) 11.3Mt On-Site Mining US$333/0z
_ On-Site Processing US$265/0z
Strip Ratio (Waste:Ore) 5.8:1 On-Site G&A US$48/0z
_ Transport and Refining US$5/0z
Production Period 7.2 years Royalties’ US$50/0z
Sustaining Capital & Closure Costs US$31/0z

"Includes Government royalty of 2.5%

- and OZ Minerals royalty of 1.5%
Capital Cost Summary "

Treatment Plant

US$45.2M
Infre_tstructure (Road, Power, TSF, Camp, Plant Mobile US$26.6M
Equipment & Process Plant Infrastructure)
Earthworks and Construction Overheads US$4.7M
EPCM and Commissioning US$7.4M
Owners Costs, Spares, First Fills & Household Resettlement US$7.0M

Mining Contractor Establishment & Mobilisation

US$2.2M

Pre-Production Mining Costs

US$4.9M

Reference is made to the Company’s ASX release dated 1 May 2017 titled Okvau DFS Delivers Ore Reserve of 907,0000z.

All material assumptions underpinning the production target or the forecast financial information continue to apply
and have not materially changed.

ASX: EMR | www.emeraldresources.com.au




Metallurgy & Processing £ EMERALD
Extensive test work completed

Conventional Flotation & Leaching

Coarse primary grind (>106pm) and sulphide flotation
. N
l Jaw Crusher . 7
o
Low mass pull (8%), high grade concentrate = - v

! AL PN

o o 0 0 Crushed Ore
Fine regrind of concentrate only (no oxidation) ] s Pebble Crusher ’ Stockpile
l F[ota(t:lzn p’r;[)(ess — .
! H’T .

Process Water Dam

SAG Mill

Leaching (flotation tails and concentrate) & Elution

: Regrlnlehlckener Preﬁ;ud‘ﬁ C"_t =) ‘
Gold recoveries of 84% Tickener ‘
Regrind sy Tailings storage faci Ify
- S | . . . Mill 'i m
ingle stage crushing with SAG mill — L] oot
Pre-Leach Oxygenation  Intensive Cyanide Lead
= Flotation and regrind account for only ﬁ-“‘—. — i
~12% of total power consumption P/ PR
Smelting

= Regrind cost ~$1.05 per tonne
= Moderate cyanide consumption

= Bwi 17.5kWh/t

ASX: EMR | www.emeraldresources.com.au




Infrastructure & EMERALD
I Government currently constructing road to within 15km
v Flat terrain (130mRL to 180mRL)
VI Power | planned 115Kv transmission line Kratie to Okvau at US$0.118c Kwh

VI Water supply within immediate vicinity of Project

600,000 675,000 700,000 000 750000 1

1,450,000 O Mine Site 1,450,000

Tarred road

Gravel road

— — — - Motorable tracks

Cﬂ Licences

115Kv planned
1,425,000 transmission line

1,425,000
Phnom Prich Wildlife Sanctuary
Core Zone
Non-Core Zone
1,400,000 — 1,400,000
- ~
- et >

i - ’ = REV

] s 2 O old ~

/ ’,—”’ \ Depo T,

.‘ ~ .I i .‘\\ S ~
Kratie® s
1,375,000 Planned Access = agn Monourgrrr;m
- Transmission Road Route o
. N
Line
0 25 "
P Rk e
kilometers P
= 000 _ 625,000 650,01 675,000 700,000 5,000 = 750,000

ASX: EMR | www.emeraldresources.com.au




— EMERALD

Development Timetable L EMERAI

=  Permitting
o Environmental & Social Impact Assessment - Completed
o Environmental approval Q2 2017
o Mining approval Q3 2017
o Negotiation of a Mineral Investment Agreement Q3 2017

= Resettlement
O Resettlement of 58 affected households well advanced and managed by provincial
resettlement committee Q3 2017

= Exploration
o Drilling of untested and underexplored targets Q3 2016 through to Q2 2017

| 2017 2018 2019
@2 | @3 | Q4 Q1 @ | Q3

Regulatory Approvals Granted m*| | |
Project Funding *!
[ | | | | |

Commence Plant Construction

process plant & infrastructure construction | * i

Processing Plant Commissioned

|
oy o |
Commence Okvau pit mine dev't I
i

First Gold Production

ASX: EMR | www.emeraldresources.com.au
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Resource Growth Potential of the Okvau Deposit
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— EMERALD

Okvau Resource Growth £ EMERALD
Depth extensions | | o
= Some of the highest grade intersections sit

&~
S & = S, N . . . .
55 § g §§§§§ §s beneath open pit floor, including:
L e S S & Y §58:S S &
5 8 § 5§ & 5F £85:F g 5
I — £ S o 85 e5f8a8 5 sl o 11m @ 9.0g/t from 230m
- m @ 1.3g/tir 0m
21m @ 1 29/t fr 26m H
- 22m @ 4 2g/t fr 18m
Tom @ 351 19n < WS , @ Taii om - o 23m @ 15.3g/t from 352m
¥ 4 J pmas {
P m @4 1gtir5im ke m@29tidm ] R
= VA= 4 I
§ 3 g L In @b 6t oBn ] o 17m @ 5.7g/t from 399m
. —— 7
S AN Z/' T (_6m@ 16gif 78m ) i
( TmgsTn ) ( ;;;G q / (incl. 11Tm @ 8.4g/t)
S‘ 3 i { .
{_ 6m@4.0g/tfr117m T . .
L — ] » Latest results from drilling at depth include:
R TBm @ T4giw Td6m . /- OmB.L
e : Y o 3m @ 14.3g/t from 432m
10m @ 3.2q/t fr 194m J a8 i
J o1 1l
(— 10m @569/t 255m @ 10m @55g/tfr 191m ) e} 6m @ 97g/t from 520m
[ o o
Ty, e e T @9 g 230 ) e
[ -100mRL o i oy 7 -100mRL
i . ' ~= 15
et | B ; 8
L T I% l];n':q‘i'd:r—_
(40m @ 22g/t7 307m e lH: o tm@69gth 2%m )
gF 4558 jiSus gl n
L“U: h;q l’ =
| -200mRY, "ty £ PR -200mRL
%\n: J'"tfil: . H[ LL: 1*;
Loin v S I = e 21m @ 24g/tfr 355m )
17m @ 5.7g/t fr 399m ]
”ﬁ"ﬁq}%i“% prcp, 1 T (3m @ 1429/t fr 432m |
300 E ’
| -300mRL b&' -300mRL
1
]
1
[ 6m@9.7g/t fr 520m ) [IT Bincihidel
Drillhol
0 100m 1’ % :56(23/:3.0911 / G:Jlld?n?ersection
1 [ ] 0.5t01.001t
1 [ o0.1to0.5g1t [ Diorite
| -400mRL ! [] <0.git [1 Hormfels/Sediments
Latest drilling results released in the Company’s ASX release dated 1 May 2017 titled Okvau DFS Delivers Ore Reserve of 907,0000z.
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Regional Potential | Geochemistry £ EMERALD

~ 2 i
670,0|00 mE seo,oloo mE 690,0|00 mE 700,0!)0 mE  ~400km of prospectlve
g unexplored terrain
0’Svay Prospect : Legend
600m x 600m gold in soil anomaly e =
Peak soils | 786ppb, 624pph _L"F |:l Blonte = C retaceous age (100Ma)
Planned Drilling R M ,/’ \,' Areas of Magnetic gran|t0|d Intrusions
[y ..~/ Remanence i
| EEETEr——— " Multiple Gold occurrences
LoChiung | | = 90 with direct associations with
——— | i granitoid intrusions with
o . . . .
51010 critical pathfinder multi-
:wj elements (bismuth, arsenic,
1,410,000 mN I j :Zz | tellurium
-
H . J . .
Remarent magnetic = Multiple drill targets
features o
Y Fe Undrilled vau
E : ‘\ W Licence 100% 4 0’Rman Prospect )
s " il 800m x 600m gold in soil anomaly
- Peak soils | 2.55g/t
=y Recent Drilling
1,400,000 mN S . J
h U e iy Okvau North Prospect
800m x Z%J%lrlr? :oﬁgslﬁizfl anomaly 1 i ~ * 1k soil anomaly
‘ oni N Drilling | 8 19.2g/t fr 20
Trenching | 19m @ 4.1g/t; 12m @ 4 Mg RO T ]\ iling _m @19.2¢/tfr 20m J
5.0g/t; 5m @ 7.5g/t ) o : Samnang Prospect
@ Drilling | 9m @ 6.6g/t fr Om &
0 = {Okre Okvau Gold Deposit 20m @ 2.1g/tfr 38m
| 1.13Moz @ 2.2g/t Gold
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Investment Proposition &G EMERALD

= New frontier, unexplored terrain covering ~400km?2with compelling
geochemical anomalies

= 100% project ownership

= Low operating costs due to high grade, simple single open pit bulk
mining approach and availability of competitive hydro power:

o 907,0000z open pit at 2.0g/t

o LOM average 106,000 oz pa over 7 year mine life
o AISC of US$731/0z initial 7 year mine life

o NPVsy, Pre-tax of US$222M

o IRR 48% pa, capital payback 26 months

=  Development team with proven track record

=  Targeting development later part of Q4 2017 and production early
2019

=  Significant exploration potential | targeting continued Okvau
resource growth and new regional discoveries

Reference is made to the Company’s ASX release dated 1 May 2017 titled Okvau DFS Delivers Ore Reserve of 907,0000z. All material assumptions underpinning the production target or the forecast financial information continue to apply and have not materially changed.

ASX: EMR | www.emeraldresources.com.au 16
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Gold Price Sensitivity

Net Project Cash Flow
Project NPV(sy%)
Project IRR

Net Project Cash Flow
Project NPV(sy%)
Project IRR

US$1,100 US$1,200 US$1,250 US$1,300 US$1,400
US$188M US$261M US$298M US$334M US$407M
US$133M US$193M US$223M US$253M US$$313M
32% pa 43% pa 48% pa 53% pa 64% pa
US$138M US$189M US$215M US$240M US$291M
US$95M US$138M US$160M US$181M US$224M
27% pa 36% pa 40% pa 45% pa 54% pa

&

EMERALD

RESOQURCES NL

Reference is made to the Company’s ASX release dated 1 May 2017 titled Okvau DFS Delivers Ore Reserve of 907,0000z. All material assumptions underpinning the production target or the forecast financial information continue to apply and have not materially changed.

ASX: EMR | www.emeraldresources.com.au
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— EMERALD

Ore Reserves and Mineral Resource Estimate SF ~tountes

Ore Reserve

April 2017 JORC Ore Reserve (0.625g/t gold cut-off )

Tonnage

Reserve Classification (Mb)

Probable Ore Reserve 14.26 1.98g/t 907,000

Mineral Resource Estimate

Okvau April 2017
Mineral Resource Estimate

Indicated Resource Inferred Resource Total Resource

Cut-off Tonnage Grade Contained Tonnage Grade Contained Tonnage Grade  Contained
(Au g/t) (Mt) (g/t Au) Au (Koz) (Mt) (g/t Au) Au (Koz) (Mt) (g/t Au) Au (Koz)

0.50 19.58 1.74 1,093 3.47 1.35 151 23.05 1.68 1,244
0.70 15.11 2.08 1,008 2.57 1.61 133 17.68 2.01 1,141
1.00 11.01 2.54 898 1.67 2.04 109 12.68 2.47 1,007

Reference is made to the Company’s ASX release dated 1 May 2017 titled Okvau DFS Delivers Ore Reserve of 907,0000z. All material assumptions underpinning the production target or the forecast financial information continue to apply and have not materially changed.
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Okvau Cross Section £ EMERALD

8m @ 4.05g/t
10m @ 1.07gh

§ N o L6 ' > ,
L g ‘ : < 7
| : :)~ Y / =
VA y / / L mgawg
22m @ 3.72g/t | v / | //
22m @ 3.09g/t | // / 7 N 3 / / 7 | 20m@219gtt

([ 6m@326gt | = £ - \‘ ( 1 7 7 [ 13m @ 243gi
o — N v N, /7 R
/N »

m @ 7 41git
| 10m @ 3.10g/t

14m @ 2.78g/t |

[ 10m @ 3.18g/t

34m @3.14ght |

. / S )

- ﬁj/ v

Drillhole
Gold Intersection
W0

[ Diorit
[ 12m@570gt || Homessesmens

4m Nado
4 nado
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Peer Comparisons L EMERALD

NPV/Capex AISC Annual Reserve FFEV/Reserve EV/NPV
(US$/0z) Production (0z) (oz) (US$/0z) %
Emerald 2.0 731 106,000 907,000 246 36%
Dacian! - 779 146,000 1,200,000 340 -
Gascoyne 2.1 698 90,000 552,000 378 69%
West Africa Resources 1.1 759 93,000 894,000 298 48%
I NPV not disclosed
Peer Valuation Project Economics
400 378 100% 2.5 990
340 90% 2o
= 350 ° 9 2.0 2.1 950
o 298 80% = 2.0 930
# 300 5 — 910
< 246 ® 69% 0% % g 890
o =
g 250 60% & 8 15 ZZS 5
] 2 Ml @
S 200 ® 4% 50% 2 2 11 o
B e 3 0
9 150 36% 40% § % 1.0 ® 779 ;38 E
0 )
£ 100 80% & = ® 759 ..
< < 731 730
3 20% R 0.5 710
&= 50 10% ® 698 238
0 . 0% - 650
Emerald Dacian Gascoyne West Africa Emerald Dacian Gascoyne West Africa
Resources Resources
FFEV/Reserve @EV/NPV NPV/Capex ®AISC

1. FFEV = Fully Funded Enterprise Value (EV including development capital)
2. AUD:USD = US$0.75
3. Based on share price of 5 May 2017

Source: Company reports

eraldresources.com.au



