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The Board of Blackham Resources Limited (‘Blackham’ or ‘the Company’) is
pleased to present the March 2015 quarterly activities report.

HIGHLIGHTS INCLUDE:
Matilda Gold Project - (100% BLK)

4.7Moz gold resource (JORC 2012)

Measured & Indicated resource - 18Mt @ 3.8g/t for 2.1Moz Au. All
resources within 20km radius of the 100% owned Wiluna gold
plant

Maiden high grade open pit resource announced, 2.6Mt @ 3.4g/t
for 280,0000z Au at the Bulletin South deposit

Drilling discovers two new lodes “lceberg 2” and “Scorchers”
within the Matilda Mining Centre

Drilling on-going at the high grade Republic Reef

Mining studies ongoing with a view to growing the mine life
beyond the initial 4 years

Blackham will continue to focus on free-milling, open-pit and
shallow underground targets from the Matilda Gold Project

Fraser Range Nickel Prospect (80% BLK, RTR earning 75%)

Five bedrock conductors identified at Zanthus to be drilled by
RTR in May 2015.

Corporate

$3.0 million placement closes oversubscribed — January 2015
$3.2 million in cash and investments — March 2015

Matilda development funding plans well advanced

Matilda mining on track to start in Q1 2016.




Matilda Gold Project, Western Australia

The acquisition of the Wiluna plant and infrastructure in 2014 re-positions Blackham as a future
gold producer with 4.7 million ounces of gold resource combined with a 780km2 exploration
package and 55km of prospective strike which has produced over 4 million ounces. The Wiluna
gold plant (WGP) is located in the centre of the Matilda Gold Project. The expanded Matilda Gold
Project now includes combined resources of 44Mt @ 3.3g/t for 4.7Moz Au (Table 1). Blackham is
focused on the free-milling resources which it intends to process through the established low risk
circuit at the Wiluna plant of crushing, grinding, gravity and carbon in leach. The Wiluna plant
operated up until June 2013. Blackham'’s ability to use the plant in its current location considerably
reduces the cost of developing the free-milling open pit Matilda deposits. Blackham has advanced
its mining and processing studies further during the quarter with a view to converting a critical
mass of resources from the 4.7Moz Au. Considerable work has been undertaken on mining
parameters for optimisations and designs for the key resource areas of the Matilda Gold Project.

Mining Inventory

The open pit and underground mining studies completed to date have delineated an initial Mining
Inventory containing 4.9Mt @ 2.8g/t for 454,0000z Au contained ounces to be processed over
the first 4 years of the project at an average annual production of 1.3Mt and 119,0000z Contained
Gold (see ASX announcement dated 19 December 2015).

Table 1: Matilda Mining Inventory

Production

Average

Annual |Yrs1to4
Tonnes Milled t 1,300,000 | 4,987,000
Processed Grade g/t 2.8 2.8
Processed Ounces 0z 119,000 454,000
Recovery % 90% 90%
Recovered Ounces oz 106,000 407,000

The Mining studies to date |
have focused on the Galaxy,
Golden Age, Matilda,
Williamson and Calvert
deposits. The last 4 of these
deposits have been mined |
previously and  processed
through the WGP plant. 74%
of the open pit Mining Inventory |
is to an Indicated Resource |
confidence. The current Matilda =
drill programme is expected to
increase the confidence of the |
in-pit resources and is likely to | .

expand the pits to the north and south. Blackham notes that over 97% of the Inferred Resources
in the Mineral Inventory are coming from deposits that have a previous mining history, giving
further confidence to the grade of these Inferred Resources. Generally there is a low level of
geological confidence associated with Inferred mineral resources and there is no certainty that
further exploration work will result in the determination of Indicated mineral resources or that the
production target itself will be realized.




Cash operating costs (AISC — all in sustaining cost) are expected to be in the order of A$1,000 to
A$1,100/0z. The mining contractor rates were re-quoted during April resulting in an overall
reduction on the previous gquotes received 18 months ago. The revised mining contractor rates
will be use in the Pre-Feasibility Study over the project.

Mining Engineering and Associated Studies

Studies are in progress on costing and engineering work associated with the open pits at Matilda,
Galaxy, Williamson and Bulletin South plus underground at Golden Age, East, West Lodes and
Calvert. Geotechnical work has continued with inspections of the as-mined pits being undertaken
in conjunction with a review of diamond core stored on site.

The Matilda Mine resource is in the process of being re-estimated to incorporate the recently
discovered Iceberg 2 and Scorchers Zones immediately north and south, respectively, of the
planned M4 pit. The new Matilda resource model is expected to be finalised in early May.
Following this new optimisations will be conducted over the Matilda Mine. The planned
geotechnical drilling will be expanded to include the Iceberg 2 and Scorchers Zones.

Underground geotechnical work has also commenced on stope design parameters at Golden
Age, East, West Lodes and Calvert. The second stage of this work will coincide with the re-entry
of the underground for diamond drilling.

During the quarter a project management plan has been prepared and submitted to the
Department of Mines and Petroleum (DMP) for re-entry to the Wiluna underground. Access is
being sought to enable cost effective drilling of the Golden Age plus the footwall and hanging wall
reefs of Brothers and Republic.

Plant and Metallurgy

A review was conducted on the plant and metallurgy test work during the quarter to ensure the
areas of focus for the PFS have been identified. Long lead items are also being assessed with
quotation work underway for the Mill 2 Girth Gear, plus the clean-up of the plant is continuing to
aid investigation work for refurbishment estimates for the PFS.

High voltage electrical installations were inspected at the plant and the backup diesel generating
capacity reviewed. It is envisaged part of the diesel generator capacity and associated
infrastructure will be used to re-energise specific areas of the plant and mine to provide power to
the Wiluna Underground for the purposes of re-entry and diamond drilling.

The Galaxy metallurgical test work will be expanded with diamond drilling planned to ensure
sufficient samples are tested for PFS level assessment. Further work will also be conducted at
Matilda to aid in the optimisation of the plant and incorporating any test work required on
extensions to the current pit designs due to the successful discovery of the Iceberg 2 and
Scorchers zones immediately north and south of M4 planned pits, respectively.

Geology

During the quarter, Blackham revised the Matilda Gold Project’'s 44Mt @ 3.3g/t for 4.7Moz gold
resources to JORC 2012 standard (see Table 3) to include the maiden resource estimate for
Bulletin South (see ASX announcement dated 9 February 2015). The revised resource has 18Mt
@ 3.8g/t for 21Moz in the Measured and Indicated Resource categories (see ASX
announcement dated 9 February 2015).



Maiden Bulletin South Resource

Blackham reported its maiden resource estimate for Bulletin South of 2.6Mt @ 3.4g/t for
280,0000z Au (32% Indicated) and open pit mining studies are in progress. The Bulletin South
deposit is located less than two kilometres from the Wiluna plant. Blackham has recently
completed a resource estimate targeting remnant mineralisation surrounding the Bulletin pit and
continuing along the Happy Jack — Bulletin Fault Zone (Figure 2). Only resources more than 400m
below surface had been reported previously. The Bulletin South Resource is in the upper end of
the exploration target published for the deposit on 15 January 2015 (see Table 2).

The Bulletin open pit was mined to a depth of approximately 70m during the 1990’s, producing
70,000 ounces (660Kt of oxide ore at 2.8g/t and 83Kt of sulphide ore at 3.7 g/t) by 1994 the focus
shifted to the high grade underground discovery underneath the pit

1000 m

Ha: JackOP Bulletin OP

W

Fig 2. Long section looking west - Bulletin & Happy Jack Open Pit target area showing
resource model grade with oxidation levels.

Matilda Mine

With the recent discoveries of the higher grade Iceberg 2 and Scorchers Lodes immediately to the
north and south of the M4 pit design the mineralisation at M4 now stretches over 1,800m and is
open in both directions. These higher grade lodes have been discovered below the historical
shallow 20m set depth RAB drilling which generally failed to penetrate the depletion zone. The
discovery of the Iceberg 2 and Scorchers zones gives our exploration team confidence it will
discover further lodes within the Matilda Mine. Management expects the Iceberg 2 and Scorchers
Lodes to drive the M4 pit further north and south respectively.



1,800m strike and open in both directions
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Fig 3. Long section through M4 looking west with newly discovered lodes.
Iceberg 2 Zone

During the quarter Blackham announced the discovery of a new shallow high grade lode plunging
to the north of the M4 pit (Iceberg 2 Zone). Driling has defined at least 200m of strike length
along the newly identified high-grade oxide Iceberg 2 Zone starting 50m north of the latest M4
mine pit design (Figure 3). These drill results also confirm the Iceberg 2 Zone demonstrates both
better grades and widths at depth similar to the Iceberg Lode that pulls the planned M4 pit to a
depth of 110m. The latest drilling confirms Blackham’s understanding the historical set depth RAB
drilling (< 20m) has not penetrated the surface depletion zones depicted in green (10-20gxm) in
Figure 3, though RAB drilling anomalies are proving to be a very useful tool in discovering new
lodes at depth.

The discovery of the shallow high grade Iceberg 2 Zone means it is likely the M4 mine design will
extend further to the north. Significant Iceberg 2 results (in order of depth) include:

6m @ 1.64g/t Au from 24m (MARCO0180 M4 Iceberg 2 zone)
8m @ 1.36g/t Au from 24m (MARCO0178 M4 Iceberg 2 zone)
5m @ 1.78g/t Au from 26m & 4m @ 0.88g/t from 38m (MARCO0181 M4 Iceberg 2 zone)
4m @ 3.11g/t Au from 32m (MARCO0176 M4 Iceberg 2 zone)
7m @ 3.86g/t Au from 38m (MARCO0179 M4 Iceberg 2 zone)

8m @ 5.84g/t Au from 46m, incl. 3m@11.4g/t from 46m
& 16m @ 2.44g/t from 68m, incl. 1Im@16.72g/t from 77m (MARC0183 M4 Iceberg 2 zone)
6m @ 2.21 g/t Au from 57m & 8m @ 2.84g/t from 74m (MARCO0182 M4 Iceberg 2 zone)

These drill results also confirm the Iceberg 2 Zone demonstrates both better grades and widths at
a depth similar to the Iceberg Lode that pulls the planned M4 pit to a depth of 110m. The shallow
M4 mineralisation extends 1,000m north of the historical mined pit (Figure 3).



Scorchers Discovery

Holes MARC0216 to MARC0220 intersected a new zone of shallow high-grade mineralisation to
the south of the planned M4 pit cut-back which has now been named the Scorchers zone (Figures
3 & 4). Mineralisation was intersected immediately below the recognised depletion zone, in oxide-
transition mafics. Mineralisation plunges gently northwards consistent with the other Matilda lodes
and remains open up and down plunge.

Figure 4 shows the location of the latest drill results and the “Scorchers zone” adjacent to the
planned pit cutbacks. MARCO0219 intersected moderate tenor mineralisation and is interpreted to
have drilled above the northerly-plunging lode, likewise MARCO0220 has intersected the upper tip
of this zone. Further drilling is planned further south (up-plunge) and down-dip of these holes.
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Fig 4. “Scorchers zone” adjacent to the southern M3 and M4 pit cut-backs.

Drilling conditions in the southern M4 area are difficult and have resulted in a number of holes
(including MARCO0216) terminating before reaching the target zone. A large number of historical
holes in the area are considered ineffective.

Consistent high grade intercepts on each drill section to date suggest that the planned M4 pit
design is likely to extend further south into the Scorchers Zone. As the M4 pit pulls further south it
is likely to merge into the M3 pit which will lower the stripping ratio on M3 allowing it to extend
deeper into the higher grade mineralisation immediately below the current designed pit floor (see
Figure 4). Further drilling is now being planned to follow up these results as a priority.



Republic Drilling Update

Blackham is currently drilling an initial 3 hole (1,300 metre drill programme from surface) aimed at
following up on 7 historical successful intercepts by testing the most prospective core of the reef
close to the East Lode Fault. This programme has been delayed a couple of weeks due to a rig
malfunction and a new rig having to be sourced.

The Republic Reef sits 150m off the existing Golden Age underground development and was
previously mined as a small open cut at surface. The free milling Republic Reef is located in the
hanging wall parallel to the Golden Age Reef which had a gold endowment of 280,0000z. The
Republic Reef has 800m of strike, 600m of dip and an average drill composite grade of 7.1g/t Au.
The historical holes were designed to target deeper sulphide mineralisation on the East Lode
Fault rather than target the Republic Reef.

The current drilling programmes are in line with Blackham’s focus on free-milling gold targets and
resources within open pit or shallow underground depths, in close proximity to the Wiluna plant
and capable of being brought into the early years of the mine plan.

Growing the Matilda Mine Life

In January, Blackham announced its plan to build on the existing Mineral Inventory with the goal of
developing greater than 10 years mine life at the Matilda Gold Project. Mine planning and
development work is continuing on the total gold resource of 44Mt @ 3.3g/t for 4.7Moz. Blackham
has defined and ranked over 70 exploration prospects, with 8 drill-ready targets within the Matilda
Gold Project. Exploration programmes have been designed over 8 priority targets with an aim of
expanding on the existing Mineral Inventory.

Table 2 below shows approximate exploration budgets to initially test the exploration targets, and
to define inferred resources if drilling proves successful.

Table 2: Exploration Target Summa

Exploration Targets*® Budget to

Tonnes (Mt) Grade (g/t) Ounces (koz) Inferred

Low High Low High Low High $'000

Bulletin 2 3 3 3.5 190 340 | $ =
Republic Reef 0.3 1 6 10 65 320 | % 225
Brothers Reef 0.3 1 6 10 65 320 |'$ 225
Caledonia Reef 0.5 2.0 6 10 100 650 | % 300
M1 Underground 0.4 ) 6 8 80 390 |'$ 750
M4 (+M2) North 0.3 1.1 2 3 20 100 | & 200
Williamson 15 4.5 15 2 70 290 | § 670
Carrol-Prior 7 11 1 1.8 230 640 | $ 670
Total 12 25 2.1 3.8 820 3,050 $ 3,040

Includes rounding errors.

The potential quantity and grade of these exploration targets is conceptual in nature, there has
been insufficient exploration to estimate a mineral resource, and it is uncertain if further exploration
will result in the estimation of a resource. See ASX Announcement of 15 January 2015.

The Maiden high grade open pit resource of 2.6Mt @ 3.4g/t for 280,0000z Au at Bulletin South
deposit was reported on 9 February 2015 and came in at the high end of the target.

Drilling over the Matilda Mine M4 target has been successful in identifying the Iceberg 2 and
Scorcher Lodes. Further drill results from this programme are expected shortly and a Matilda Mine
resource update is to be reported in May.



Republic drilling is currently in progress.

A heritage survey over the Caledonia targets is due to take place in early May.
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have been mined to the water table
at a depth of 50m, with very limited drilling below these levels. In the early 1990’s, the Caledonian
pit produced 27,980t @ 2.79g/t with high grade shoots modelled beneath the pit (Fig5).

Zanthus Project — Fraser Range Western Australia (BLK 80% - RTR 20% earning 75%)

In April 2015, Rumble Resources Ltd (ASX: “RTR”) announced it had completed a high powered
ground EM survey on the ZC5 target which defines a large conductor extending into the Zanthus
eye feature.

Rumble plans to complete a high
impact drilling program into 5 shallow
bedrock conductors across the Zanthus
eye feature during May this year which
sits 20km’s east of the Nova Bollinger
nickel copper massive sulphide
discoveries. 5 RC holes for 750 metres
will be completed with 3 highly
conductive bedrock conductors which
may represent magmatic massive
nickel sulphides, see Fig 6. They are
located in and around the “eye” feature
which is interpreted as an elliptical
magnetic rimmed intrusive body some

/mun

2km in length and up to 1km wide and
RumbleResourcesLtd | of  gimilar size to the Nova “eye”

Zanthus Project
iy feature.




Corporate

At the end of March 2015, the Company had $3.21 million in cash and investments.

In early February, Blackham completed placement of 33.5 million shares to raise $3.0 million at
$0.09 per share to new and existing institutional, sophisticated and professional investors. The
Placement, led by BW Equities Pty Ltd, had good support from Blackham’s existing and new
shareholders and closed significantly oversubscribed.

Blackham currently has a $25 million market cap and an enterprise value of A$3/resource ounce
and A$48/mineral inventory ounce.

The Australian gold price averaged A$1,550/0z during the quarter. Matilda cash operating costs
(AISC — all in sustaining) are expected to be in the order of A$1,000 to A$1,100/0z with $25 million
in capital required. Matilda's low capital requirement and robust margins offer an attractive
investment opportunity for a 100,0000zpa operation and allow for significant debt carrying capacity.

Blackham continues to field strong interest from both equity and debt investors interested in
financing the Matilda Gold Project into production. Management are well advanced in its plans of
financing the commencement of mining operations in Q1 2016 with a view to first gold pour during
Q2 2016.

For further information on Blackham please contact:

Bryan Dixon David Tasker / Tony Dawe
Managing Director Professional Public Relations
Blackham Resources Limited Office: +618 9388 0944

Office: +618 9322 6418

Matilda Gold Resources
Blackham'’s resources at the expanded Matilda Gold Project are currently 44Mt @ 3.3g/t for 4.7Moz Au.

Table 3. Matilda Gold Project Resource Summary

Measured Indicated Inferred Total 100%
Mining Centre g/t Koz g/t g/t
Y I~ Mt g/t Au Koz Au Mt 7 Koz Au P Koz Au

Mdtilda Mine 0.1 2.4 9 4.7 2.0 300 8.2 1.7 450 13 1.8 760
Williamson Mine 2.7 1.7 150 3.6 1.7 200 6.3 1.7 350
Regent 0.7 2.7 61 3.1 2.1 210 3.9 2.2 270

Galaxy 0.2 3.3 25 0.3 2.6 26 0.6 2.9 51
Golden Age 0.2 8.6 40 0.3 6.8 80 0.5 7.4 120
Bulletin South OP 0.9 3.2 90 1.7 3.5 190 2.6 3.4 280
East Lode 1.0 5.2 170 2.3 4.7 340 3.3 4.8 510
West Lode Calvert 1.4 5.5 240 2.8 5.2 460 4.2 5.3 700

Henry 5§ - Woodley -

Bullefin Deeps 2.1 5.9 400 0.8 4.6 120 2.9 5.6 520
Burgundy - Calais 1.3 6.0 250 0.3 5.7 60 1.6 6.0 310
PDREes | SlesK 15 59 20 | 13 48 200 | 29 54 490
Other Wiluna Deposits 1.0 3.5 110 1.8 4.0 230 2.8 4.1 340

Mineral Resource estimates are not precise calculations, being dependent on the interpretation of limited information on the location shape and
continuity of the occurrence and on the available sampling results. The figures in Table 3 above are rounded to two significant figures to reflect
the relative uncertainty of the estimate.
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Competent Persons Statement

The information contained in the report that relates to Exploration Targets and Exploration Resuits at the Matilda Gold Project is based
on information compiled or reviewed by Mr Cain Fogarty, who is a full-time employee of the Company. Mr Fogarty is a Member of the
Australian Institute of Geoscientists and has sufficient experience which is relevant to the style of mineralisation and type of deposit
under consideration and to the activity which is being undertaken 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 Fogarty has given consent to the
inclusion in the report of the matters based on this information in the form and context in which it appears.

The information contained in the report that relates to Mineral Resources is based on information compiled or reviewed by Mr Marcus
Osiejak, who is a full-time employee of the Company. Mr Osiejak, is a Member of the Australian Institute of Mining and Metallurgy and
has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which
is being undertaken 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 Osiejak has given consent to the inclusion in the report of the matters
based on this information in the form and context in which it appears.

With regard to the Matilda Gold Project Mineral Resources, the Company is not aware of any new information or data that materially
affects the information included in this report and that all material assumptions and parameters underpinning Mineral Resource
Estimates as reported in the market announcements dated 20th November 2014, 23rd of January 2014 and 9 February 2015 continue
to apply and have not materially changed.

Forward Looking Statements

This announcement includes certain statements that may be deemed ‘forward-looking statements’. All statements that refer to any
future production, resources or reserves, exploration results and events or production that Blackham Resources Ltd expects to occur
are forward-looking statements. Although the Company believes that the expectations in those forward-looking statements are based
upon reasonable assumptions, such statements are not a guarantee of future performance and actual results or developments may
differ materially from the outcomes. This may be due to several factors, including market prices, exploration and exploitation success,
and the continued availability of capital and financing, plus general economic, market or business conditions. Investors are cautioned
that any such statements are not guarantees of future performance, and actual results or performance may differ materially from those
projected in the forward-looking statements. The Company does not assume any obligation to update or revise its forward-looking
statements, whether as a result of new information, future events or otherwise.
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SCHEDULE OF MINERAL TENEMENTS & RIGHTS
AS AT 31 MARCH 2015

Project Tenement Interest held by Blackham

Scaddan M63/0192 to M63/194 70%

Scaddan E63/521 70%

Scaddan E63/1145 to E63/1146 70%

Scaddan E63/1202 to E63/1203 70%

Zanthus E69/2506 20% of basement rights. 100% of
everything above basement.

Matilda E53/1290 100%

Matilda E53/1297 100%

Matilda L53/0030 100%

Matilda L53/0051 100%

Matilda L53/0053 100%

Matilda L53/0140 100%

Matilda M53/0024 to M53/0025 100%

Matilda M53/0034 100%

Matilda M53/0041 100%

Matilda M53/0052 to M53/0054 100%

Matilda M53/0092 100%

Matilda M53/0129 100%

Matilda M53/0130 to M53/0131 100%

Matilda M53/0139 100%

Matilda M53/0188 100%

Matilda M53/0415 100%

Matilda M53/0797 to M53/0798 100%

Matilda M53/0955 100%

Matilda R53/0001 100%

Matilda E53/1644 100%

Matilda P53/1559 to P53/1560 100%

Matilda P53/1562 100%

Wiluna L53/0020 to L53/0024 100%

Wiluna L53/0032 to L53/0045 100%

Wiluna L53/0048 100%

Wiluna L53/0050 100%

Wiluna L53/0062 100%

Wiluna L53/0077 100%

Wiluna L53/0094 100%

Wiluna L53/0097 to L53/0098 100%

Wiluna L53/0103 100%

Wiluna L53/0144 100%

Wiluna M53/0006 100%

Wiluna M53/0026 to M53/0027 100%

Wiluna M53/0030 97.9%

Wiluna M53/0032 100%

Wiluna M53/0040 100%

Wiluna M53/0043 to M53/0044 100%

Wiluna M53/0050 100%

Wiluna M53/0064 100%

Wiluna M53/0069 100%

Wiluna M53/0071 100%

Wiluna M53/0095 to M53/0096 100%

Wiluna M53/0173 100%

Wiluna M53/0200 100%

Wiluna M53/0205 100%

Wiluna M53/0468 100%

Matilda E53/1287 to E53/1288 100% gold and base metals

Matilda E53/1296 100% gold and base metals

Matilda M53/0045 100% gold and base metals

Matilda M53/0049 100% gold and base metals

Matilda M53/0113 100% gold and base metals

Matilda M53/0121 to M53/0123 100% gold and base metals

Matilda M53/0147 100% gold and base metals

Matilda M53/0224 100% gold and base metals

Matilda M53/0253 100% gold and base metals

Matilda M53/0796 100% gold and base metals
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Matilda M53/0910 100% gold and base metals
Matilda P53/1350 to P53/1352 100% gold and base metals
Matilda P53/1359 to P53/1360 100% gold and base metals
Matilda P53/1369 to P53/1374 100% gold and base metals
Matilda P53/1396 to P53/1397 100% gold and base metals

P - Prospecting Licence, R — Retention Licence, L — Miscellaneous, E - Exploration Licence & M - Mining Licence

All tenements are located in Western Australia

Any changes in mining tenement interests during the quarter are covered in Section 6 of the March’15 Appendix 5B.
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Appendix 5B
Mining exploration entity quarterly report

Rule 5.3
Appendix SB
Mining exploration entity quarterly report
Introduced 1/7/96. Origin: Appendix 8. Amended 1/7/97, 1/7/98, 30/9/2001, 01/06/10.
Name of entity
BLACKHAM RESOURCES LIMITED
ABN Quarter ended (“current quarter”)
18 119 887 606 31 March 2015
Consolidated statement of cash flows
Current quarter Year to date
Cash flows related to operating activities $A°000 (9 months)
$A°000
1.1 Receipts from product sales and related debtors - -
1.2 Payments for
(a) exploration and evaluation (1,068) (2,716)
(b) development - -
(c) production - -
(d) administration (489) (1,191)
1.3 Dividends received - -
1.4 Interest and other items of a similar nature
received 5 8
1.5 Interest and other costs of finance paid - -
1.6 Income taxes paid - -
1.7 Other (Research & Development refund) - 404
Net Operating Cash Flows (1,552) (3,495)
Cash flows related to investing activities
1.8 Payment for purchases of:
(a)tenements - -
(b)equity investments - -
(c)other fixed assets - -
1.9 Proceeds from sale of:
(a)tenements - -
(b)equity investments 2 63
(c)other fixed assets - -
1.10 Loans to other entities - -
1.1 Loans repaid by other entities - -
1.12 Other — borrowings - -
Net investing cash flows 2 63
1.13 Total operating and investing cash flows
(carried forward) (1,550) (3,432)

+ See chapter 19 for defined terms.
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Appendix 5B

Mining exploration entity quarterly report

1.13 Total operating and investing cash flows
(brought forward) (1,550) (3,432)
Cash flows related to financing activities
1.14 Proceeds from issues of shares, options, etc. 3,185 4,724
1.15 Proceeds from sale of forfeited shares - -
1.16 Proceeds from convertible notes - -
1.17 Repayment of borrowings - -
1.18 Dividends paid - -
1.19 Other — costs of share issues (132) (277)
Net financing cash flows 3,053 4,447
Net increase (decrease) in cash held 1,503 1,015
1.20 Cash at beginning of quarter/year to date 123 611
1.21 Exchange rate adjustments to item 1.20
1.22  Cash at end of quarter 1,626 1,626

Payments to directors of the entity and associates of the directors

Payments to related entities of the entity and associates of the related entities

Current quarter

$A'000
1.23 Aggregate amount of payments to the parties included in item 1.2 191
1.24 Aggregate amount of loans to the parties included in item 1.10 -
1.25 Explanation necessary for an understanding of the transactions

to related parties.

1.23 includes director’s fees and salaries for executive and non-executive directors and payments

Non-cash financing and investing activities

2.1

2.2

Details of financing and investing transactions which have had a material effect on consolidated

assets and liabilities but did not involve cash flows

Details of outlays made by other entities to establish or increase their share in projects in which the

reporting entity has an interest

Financing facilities available

Add notes as necessary for an understanding of the position.

3.1

32

Loan facilities

Credit standby arrangements

Amount available
$A°000

Amount used
$A°000

+ See chapter 19 for defined terms.
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Mining exploration entity quarterly report

Estimated cash outflows for next quarter

$A°000

4.1  Exploration and evaluation 800
4.2  Development -
4.3 Production -
44  Administration 350
Total 1,150

Reconciliation of cash

Reconciliation of cash at the end of the quarter (as

Current quarter

Previous quarter

shown in the consolidated statement of cash flows) to $A°000 $A°000
the related items in the accounts is as follows.
5.1  Cash on hand and at bank 69 96
5.2  Deposits at call 1,557 27
5.3  Bank overdraft
54  Other (provide details)

Total: cash at end of quarter (item 1.22) 1,626 123

Changes in interests in mining tenements

6.1

6.2

Interests in mining
tenements relinquished,
reduced or lapsed

Interests in mining
tenements acquired or
increased

Tenement reference Nature of interest | Interest at Interest at
(note (2)) beginning | end of
of quarter | quarter
P53/1563 Matilda 100% 0%
P53/1558 Matilda 100% 0%
P53/1557 Matilda 100% 0%
P53/1556 Matilda 100% 0%
P53/1555 Matilda 100% 0%
ES3/1657 Matilda 100% 0%

+ See chapter 19 for defined terms.
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Issued and quoted securities at end of current quarter
Description includes rate of interest and any redemption or conversion rights together with prices and dates.

Total number

Number quoted

Issue  price  per
security (see note 3)

Amount paid up per
security (see note 3)

7.1

7.2

Preference *securities
(description)
Changes during quarter

(a) Increases through issues
(b) Decreases through
returns of capital, buy-
backs, redemptions

7.3 *Ordinary securities 178,162,680 178,162,680 Fully paid
7.4 Changes during quarter
(a) Increases through issues 755,058 755,058 $0.063 (deemed) Fully paid
33,494,435 33,494,435 $0.09 Fully paid
298,246 298,246 $0.084 (deemed) Fully paid
Fully paid
(b) Decreases through
returns of capital, buy-
backs
7.5 *Convertible debt
securities (description) - -
7.6 Changes during quarter
(a) Increases through issues
(b) Decreases through
securities matured, converted
7.7 Options (description and Exercise price Expiry date
conversion factor) 200,000 - $0.291 24 April 2015
1,300,000 - $0.275 27 April 2015
600,000 - $0.255 29 June 2015
1,600,000 - $0.228 29 November 2015
4,500,000 - $0.213 5 June 2016
150,000 - $0.200 31 July 2015
750,000 - $0.350 1 October 2015
750,000 - $0.270 1 June 2016
150,000 - $0.214 31 July 2016
2,500,000 - $0.298 29 May 2017
600,000 - $0.298 1 June 2017
295,000 - $0.250 24 June 2017
100,000 - $0.300 24 June 2017
1,000,000 - $0.230 1 September 2016
1,000,000 B $0.300 1 September 2017
800,000 - $0.122 9 November 2016
2,000,000 - $0.500 14 December 2017
1,000,000 - $0.200 3 February 2017
1,000,000 - $0.300 3 February 2018
7.8 Issued during quarter 1,000,000 - $0.200 3 February 2017
1,000,000 - $0.300 3 February 2018

7.9
7.10

Exercised during quarter
Expired during quarter

7.11

Debentures
(totals only)

7.12

Unsecured notes (fotals
only)

+ See chapter 19 for defined terms.
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Compliance statement

1 This statement has been prepared under accounting policies which comply with accounting
standards as defined in the Corporations Act or other standards acceptable to ASX (see note 4).

2 This statement does give a true and fair view of the matters disclosed.

Sign here: Mike Robbins Date: 30 April 2015
(Company Secretary)

Notes

1 The quarterly report provides a basis for informing the market how the entity’s activities have
been financed for the past quarter and the effect on its cash position. An entity wanting to disclose
additional information is encouraged to do so, in a note or notes attached to this report.

2 The “Nature of interest” (items 6.1 and 6.2) includes options in respect of interests in mining
tenements acquired, exercised or lapsed during the reporting period. If the entity is involved in a joint
venture agreement and there are conditions precedent which will change its percentage interest in a
mining tenement, it should disclose the change of percentage interest and conditions precedent in the list
required for items 6.1 and 6.2.

3 Issued and quoted securities The issue price and amount paid up is not required in items 7.1
and 7.3 for fully paid securities.

4 The definitions in, and provisions of, A4SB 1022. Accounting for Extractive Industries and
AASB 1026: Statement of Cash Flows apply to this report.

5 Accounting Standards ASX will accept, for example, the use of International Accounting
Standards for foreign entities. If the standards used do not address a topic, the Australian standard on that
topic (if any) must be complied with.
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+ See chapter 19 for defined terms.
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