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‘N\ 2015 Queensland Explorer of the Year



Russell Davis Alex Hewlett Nader El-Sayed Simon Bodensteiner
Chairman Executive Director Director Director
Technical Commercial Finance Mining
Corporate Snap Shot Shareholders with greater than 5% of shares on issue
ASX Code HMX Deutsche Rohstoff =17%
Santana Minerals Ltd =14%
Ordinary Shares 107,668,735
Mr Russell Davis 7%
Market Cap $5M @ 5¢

Mr Alex Hewlett =5%
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HAMMER SNAPSHOT

28 X &

Exploration Excellence | Huge ground holding - Regional infrastructure | Strong J.V. Partner
~ 2015 Queensland ~ (in excess of 2600km?) includes: ~ in Newmont with a
Explorer of the Year | in the most prolific  _Sealed roads ~ significant balance

. base metals province in
| _ - - Gas/power
- Australia :

- Multiple contractors
- - Workforce

- sheet

Team includes Davis :
(Founder and Director of |

Gold Road Resources) | JORC 2012 compliant
and Lubieniecki - resources at Kalman
([previous Director of ~and Overlander

Gold Road and co- |

winner AMEC 2015

Prospector of the Year)

- Railway

Large deposit targeting
strategy
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MOUNT ISA LAND HOLDING OVERVIEW
Major land position (2600km?) located in the Mount Isa

province “sandwiched” between several major players
iIncluding;

« Glencore (Mount Isa, E1, George Fisher, Ernest Henry]
BHP Billiton (Cannington])

Chinova Resources (Osborne, Merlin, Mt Elliott, Starra)

CopperChem (Mt Colin, Cloncurry]
Cudeco (Rocklands]
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THE PRIZE
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A world class Ernest po -c.gg;uamﬁ.w — :,._
Barbara Zﬂm? 1, 1?% Cu, \-/

Henry style copper- i o
gold deposit [250Mt O O O
@ 1.1%Cu and 0.5g/t ...’ ,nJ' =

Aul in prolific Mt Isa i —

mining district O S T

B e Kalman . 1
| 10.43Mt @ 0.81% Cu,0.44 glt Au, COPPER CANYON ELOISE
Mouni Isa 197 ght Ag, 0.16% Mo, 4.26 g/t Re © @
150 gJ'tAg smm@ss% Cu 1) WEPHILE "
/ 4l : &) GREENMOUNT
worsl] )l e

o [0 Hammer Metals Limited -
| Mount ksa Project
1 HMX: Newmont JV Area

(]

21128

-I

Mt Dore

117Mt @ 0.57% Cu, 0.10 git Au

Merlin
8.7Mt @ 0.24% Cu, 0.92% Mo, 15 git Re

[ ara0s

MOUNT
4 1 ELLIOTT
i ) MERLIN Cannington
Dajarra e STARRA 538 git Ag
g &) MTCOBALT
&
0 25km PEGMONT &)

HZE [4NE
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STRATEGY

« Discover large copper-gold deposits through excellence
In exploration

« Advance projects towards production by partnering with
larger players

« Continue to grow Hammer’s copper-gold-molybdenum-
rhenium resource inventory

e Progress Kalman towards development
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Key terms;

« JV over Overlander, Dronfield
and Even Steven |0OCG targets

« Hammer operator for the first
2 stages

« Newmont can earn 75% by
spending US$10,500,000

« Hammer retains the Kalman
and Overlander Deposits

e Field work commencing
January 2016

1008
/]
NGB
—®
Et
eLose |
®
MORONAN %) N
— ;’J @MCIMTDORE
Dajarra \ &) sTarRA
3 /&) W coBAL
=" peouonT & CANNINGTON @':
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PRIORITY TARGETS

T
140°12°E

Kalman

Status: 30MT (@ 1.3%CukEq

Priority for growth: Southern high grade extension
inc. 9m (@ 20%Cu

Overlander (JV)
Status: 1.8MT @ 1.2%CuEq/IOCG
Priority for growth: Untested large gravity body

HMX: Newmont Agreement |
2 Joint Venture Area
| | Hammer Metals Limited
[ Hammer Metals Limited - |
Mount Isa Project
Tenements

207545+

Hammertime
Status: Cu/Au in drilling
Priority for growth: 4km of untested geochemical anomaly

Scalper
Status: Cu/Au in drilling
Priority for growth: Step out drilling planned

Kalman West
Status: Large geochemical Cu/Zn anomaly
Priority for growth: Drilling planned

Dronfield (JV)
Status: Large gravity/mag target
Priority for growth: Drilling planned
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Kalman Deposit Mineral Resource Estimate

(Reported at 0.3% CuEq cut-off above 100m RL and 1.0% CuEq cut-off below 100m RL)

Classification :::t‘:;% To?tr;es C[|:/°E]q
Inferred Open Pit 22,000,000 1.1
Inferred Underground 8,300,000 1.9

TOTAL 30,000,000 1.3

- Note: [1] Numbers rounded to two significant figures

- Note: (2] Totals may differ due to rounding

- Note: (3] [CuEq = Cu + 0.594464Au + 0.010051Ag + 4.953866Mo + 0.074375Re)
[Refer to Appendix for notes on CuEq grade calculation]

e (Contained Metal:
- 165k tonnes of Cu
- 25k tonnes of Mo '
- 274k ounces of Au e,
- 2.TM ounces of Re

=0 cueq
Undefined
0.00 -> 0.30

0.30-> 0.70
0.70-> 1.00
1.00->1.50
1.50-> 99.00

Perspective of Kalman Conceptual Optimised Pit

. . . Shell showing drill traces - looking North West.
e (Current high level scoping works partially complete
e Targeted growth in southern down-plunge extension

to improve financial attractiveness as next step
........................................................................................................................................................................................................................................................................ HAMMER METALSLTD | 8



Extensions of high-grade
molybdenum and copper-gold
zones enhance open pit mining
potential

Thickest and highest grade molybdenum-
rhenium intersection yet:

- 62 metres at 0.65% Mo, 11.4g/t Re, 0.16% Cu, 0.07g/t
Au and 1.5g/t Ag (62 m at 4.3% CuEq*) from 152
metres,

- including 7 metres at 3.44% Mo, 57g/t Re, 0.33% Cu,
0.16g/t Au and 5.5g/t Ag (7 m at 21.8% CuEq*) from

206 metres

New near-surface copper-gold zone outside
current resource model in same hole:

- 11 metres at 1.20% Cu and 0.41g/t Au from 55 metres

- 26 metres at 0.60% Cu and 0.22g/t Au from 112
metres

*Refer to appendix for notes on CuEq calculation

TT
392400mE 7672200mN

~400m RL

Tm @ 0.41% Cu, |
0.28gtAu M

11m @ 0.49% Cu,
0.41 git Au

19m @ 1.04% Cu,
0.78 git Au

26m @ 0.57%
0.33 gitAu

9m @ 0.80% Cu
0.56 g/t Au, _

- 200m RL e

T
392600mE

5m @ 0.05% Mo,
7%, %, | 051% Cu, 027 git Au
> =

4m @ 0.37% Mo, 5.86 g/t Re

19m @ 0.38% Cu, 0.20
~0m RL

70m

%"mu‘ y
0.33% Mo, 6.61 g/t Re

96m @ 0.39% Cu,
0.20 glt Au,

1.04% Cu,

T T
392800mE T672000mN 393000mE

Edge of current resource envelope.
panded mineralisation Zone

19m @0.13% Mo, _
0.34% Cu, 0.28 g/t Au
o

@1.20% Cu,
M gthu |

=

26m @ 0.60% Cu,
0.22 g't Au

0.65 % Mo, 11 g/t Re
% Mo, 57.3 git Re, 0.33% Cu_

62m
m3

Tm @ 0.10% Mo, 2.77 g/t Re,
0.39% Cu, 0.18ppm Au

T1m @ 0.25% Mo, 6.19 g/t Re,
I}%% Cu, Il14ppm%‘|tj

1 Conceptual Open Pit

Kalman
Section 7672120mN
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KALMAN HIGH GRADE ZONES

e High grade copper-gold:

7.6m at 23.4% Cu, 0.5g/t Au & 20g/t Ag from
5981.65m in K106A

77m at 1.4% Cu & 1.3g/t Au from 700m in K106A
25m at 3.8% Cu & 0.94g/t Au from 712m in K106C

e High grade molybdenum-rhenium:

62m at 0.65% Mo & 11.4g/t Re from 152m in K132
51Tm at 0.58% Mo & 15.1g/t Re from 294m in K19

72m at 0.2% Mo, 4.4g/t Re, 0.5% Cu & 0.7g/t Au
from 273m in K23

33m at 0.32% Mo & 10g/t Re from 212m in K52
5Tm at 0.38% Mo & 8.3g/t Re from 256m in K58

%,
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Multiple areas for the
current resource to be
extended, key areas include;

e Northern Fault offset target.

e High grade Cu open at depth and
to South (including 9m @ 20% Cu,
0.47g/tAu from 581m).

e High grade Mo open at depth and
to south.

e Anomalous Cu and Mo
geochemistry extending to
Python (12km to the south).

[Refer to the Appendix for notes on CuEq grade calculation]

0.52g/t Aufrom 695m

53m@2.1% Cu & .

25m @ 3.8% Cu&
0.95g/t Au from 712m

\
gh
K-106C
Kalman Deposit

15m @ 2.6% Cu &
1.9g/t Au from 700m

8m @ 1.6% Cu & !
1.3g/t Au from 718m

" 1Tm@1.6% Cu&
1.6g/t Au from 730m ]

v
K-108A

High-Grade Copper
Cross Section 7671600N

Looking North

1.3g/t Au from 8!

392,600 mE

T~ 77m @ 1.4% Cu &
98m J

>0.5% Cu

I >1.0% Cu

Copper (%)
011003
B 03007
07t01
Wi
- >=

2

=100 miNq

-200 miNg

1
K-102]

-300 miNA

-400 miNA
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OVERLANDER - A NEW |IOCG DISCOVERY

e Preliminary RC and Diamond Drilling has
identified zones of high grade Cu with Co
from surface

e >3km of strike
e bHkm West of Kalman

e |arge IOCG system intersected in latest
diamond drill hole OVDOO1

e Similar IOCG system at Andy’s Hill 2km to
South of Overlander

g 2km Overlander Granite ||| Felsic Porphyry

........................................................................................................................................................................................................................................................................ HAMMER METALS LTD | 12



Last 3 RC holes intersected:

OVRC29

- 75m at 1.33% Cu
including 28m at 1.91% Cu
and 16m at 1.92% Cu

OVRC30
- 87m at 0.74% Cu
including 27m at 1.4% Cu

OVRC31

- 89mat1.1% Cu
including 56m at 1.4% Cu
and 11m at 2.4% Cu
and 10m at 1.6% Cu

Open to the North and South as
well as at depth

24m @ 1.58% Cu
Incl. 6m @ 3.98% Cu

9m @ 0.87% Cu,
Incl. 3m @ 1.58% Cu

25m @ 0.58% Cu

10m @ 0.5% Cu ) -

4m @ 0.59% Cu

28m @ 0.52% Cu p
Incl. 3m @ 1.17% Cu | |

13m @ 1.84% Cu
Incl. 5m @ 3.47% Cu

g

24m @ 0.97% Cu
Incl. Tm @ 2.25% Cu

5m @ 0.7% Cu )

200mRL

Previous Resource Outline

Mineralisation Open -
- North and South. = -

16m @ 0.53% Cu

Copper (%)

£ 011003 87m @ 0.74% Cu

B 03007 Incl. 27m @ 1.4% Cu
07to1

i
. >=2
TR OPEN AT DEPTH
¢  Fresh Rock v

131m @ 0.59% Cu

100m
Overlander North

' 56m @ 1.4% Cu

tncl 19m @ 1.9% Cu

5 & 11m @ 2.4% Cu

- & 4m @ 2.3% Cu
1 89m@11%8u

17m @ 1.55% Cu

24m @ 1.06% Cu
3m @ 2.18% cg

Incl. 6m @ 2.22% Cu

4

1 -15m@305%0u

= | 6m @ 2.14% Cu

\ 10m @ 2.37% Cu

¥,

—_—

e T, ovRCO31

e
m—

gl u 14m @ 2.63% Cu )
i \ 8k
£
11m @ 1.56% Cu ,

98m @ 1.06% Cu '

75"1@133%Cu

10m @ 1.6% Cu
Incl 4m @ 3.0% Cu
Incl 28m @ 1.91% Cu

Long Section 386700mE ur

& 16m @ 1.92% Cu
>0.1% Cu
>0.3% Cu

TE73T00mMN
7673800mN
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First diamond hole drilled in May:
0ovDO001

Intersects I0CG target
21m @ 1.7% Cu from 435m
97.3m (@ .54 Cu from 359.5m

thick magnetite-kspar alteration zone

——

Copper (%) Intercept Legend
0.1t00.3
031007 >0.1% Cu
0.7t01 >0.3% Cu
1.0t02 | >1.0%Cu
>=2

>= 0.3 (Previous Drilling)

0 mN

Overlander Project
Cross Section 7673700mN
Looking North

w
E E
0 50 100 g g
[ —____| 8 =4
metres g <
1 T 1 T 1

m@ 2.2% Cu
from 121m

75m @ 1.3% Cu
from 176m

2.5m @ 1.4% Cu,
0.05% Co from 359.5m

97.3m @ 0.54% Cu,
0.04% Co from 358.7m

—

4am @ 2.3% Cu,
0.08% Co from 437m

6m @ 3.3% Cu,
0.13% Co from 446m

21m @ 1.7% Cu,
0.06% Co from 435m

P NZa N

o
R
N]

E

Overlander North Cross Section 7673700N
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OVERLANDER IOCG TARGETS - THE UPSIDE

Resistivity Target

L ] L [ L i [ 1 T [ i i
E E 0‘% v &
:—%‘ g - g & o b &
r § & S $8
X 6 S S & O
' ™. } s ‘6- § -Q_- § —
{2 gy gy S o S & = e
mrLaennee gl S | iniINI S SR S T e e e 7 — TopO{FreshRoc
N [k . Proposed Drillhole to ) 40 : Intercept Legend
___________ : \ EEy test Resistivity Target ] -
e eNd R e e e : o o i
; >0.3% Cu
Red Rock Alteration 1 >1.0%Cu
| [unnninfigo s
\ Copper (%)
{ B 011003
: 0.3t00.7 1
: 07to1
58 1.0t02
i i i >=2
- " >=0.3 (Previous Drilling)
..... : L
3 Geophysical Envelopes u
Gravity (Density 3.12 glcm3)
_ : Gravity (Density 3.07 gicm3)
[ e 4o 2 3D IP (Resistivity 100 Ohmm)
...... i T ) 3D IP (Resistivity 160 Ohmm)
- Srrte \ . !
Copper (%) : & 8 52 : \\‘ Overlander Project
7 011003 Intercept Lagend f:::::iiiiiiiriiiiiiin o 50 100 2 Cross Section 7673700mN
031007 . | metres Looking North T
07101 ili ; 7 bl ___0 100
B oo >01%Cu | T Charge::':fn% y Overlander Project ——
iy >0.3% Cu 20 mVpV Cross Section 7673700mN e, ;
" >= 0.3 (Previous Drilling) 1 >1.0% Cu 17 mVpV L0<.Jiking North %: é
= 1 1 2 ]
= o
Overlander North Section 7673700N with IP changeability inversion shells ¥ 1

Overlander North Cross Section 7673700N with IP resistivity/gravity inversion shells
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LARGER SCALE TARGETS AT OVERLANDER

e |arge IOCG target over magnetic high

e Extensive mineralised rhyolitic
breccia

97.3m @ 0.54% Cu, Incl
21m @ 1 7% Cu Incl
4m@2.386m @ 3.3%Cu

Units Hosting Known Mineralisation

"] Sheared Sediment

{7777 Feisic Volcanics

EZ9EE] sulphidic Crackle Breccia
z -

Overlander Project
Drillhole Plan showing
Current Current (Blue)

Previous Drilling (Black)
Magnetics (1VD, RTP)
Projection MGAS4 zone 54
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e Coincident soil geochemistry (Cu and Au] T
and |P anomaly Mount Isa Mines

e 3.4kmin length and Tkm in width

Kalman Marchi201 2

e Prospect crosses the tenement boundary Resoucs Esinat
g ptimised Pit Outline
with Glencore Copper

PN215 .". i,

Pro0cSl

PN214'ag
W PN

Soil Cu (ppm)
[ = 500
- | 250-500
! | 200 - 250
®ph213 ! =100

BALLARAT =

= * | Extent of Soil
| Jsamplng
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. . — T T
e |ntersected in first RC hole Colinsol» 2ope
Copper in Soil > 250ppm
(=400 mN -
- 216m (a 17 CU and 059/tAU HTRCO01 OPEN »
I__.' 14m @ 0.28% Cu, 0.15g/t Au from 14m )
— Thick IOCG alteration " om@03%% Cu. 0069t A romom )
;/ . 1m @ 1.23% Cu, 0.43g/t Au from 54m |
I--
Intercept Legend B "'__ 7m @ 0.49% Cu, 0.19g/t Au from 50m |
I [ 5m @ 0.24% Cu, 0.06g/t Au from 61m )
>0.1% Cu - -
I >0.2% Cu o h 15m @ 0.30% Cu, 0.10g/t Au from 69m )
] ~
| >1.0%Cu Y .
("’-p OPEN »
v
| _\ 216M @ 0.17% Cu, 0.05g/t Au from 0m )
R/
G(,\ l\ 6m @ 0.26% Cu, 0.09g/t Au from 138m )
Copper (%) < I‘\
=) - " 7m @ 0.39% Cu, 0.09g/t Au from 161m )
[~200 mN 01to0.2 o - v 4
021007 l\
07101 - 7m @ 0.32% Cu, 0.10g! Au from 181m )
1.0t02 .
E MIM E Hammer Metals E
g o s EPM 16695 g EPM 14232 g
2 metres 3 255m S
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Southern end of Overlander / Andy’s Hill
|OCG trend

Strong magnetic anomaly and coincident
‘red rock’ alteration

23m at 1.1% Cu and 0.27g/t Au from 77m
including 12m at 1.9% Cu and 0.45g/t Au
from 87m

Copper (%)
B 011003

B o207

070l

Wi
o -

1] 13

I
Wl
=
2
B
[1r]
=]
o

30

metres
Scalper

Obligue Cross Sncﬁf::-n
Looking North-West

12m @ 1.9% Cu
& 0.45g/t Au

TE63450mN_
3H3800mE |

400m_—|

58&m (@ 0.58% Cu
E 0.13g Au

300m
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DRONFIELD

e Williams granite suite

e (Coincident gravity - magnetic
anomalies

e Copper - gold anomalism

e 2m @ 6.1% Cu + 1.54g/t Au
from 37m in HDRCO0O01

e Extensive “redrock” IOCG
alteration

Combined Cambrian (Georgina Basin)
Dolarite Dyka

'_ Wimberu Granite (Wiliams Batholith) \‘-\
Argylla Fm (Felsic Volcanics)

' Argyla Fm (Quartzite)

| Argyila Fm (Metasediment)

’ 1] 2km

Gravity



Disclaimer

This presentation by its nature contains summarised
information. See Hammer's other periodic and continuous
disclosure announcements lodged with the Australian
Securities Exchange, which are available at www.asx.com.au
for more information.

Within this presentation there may be certain forward-
looking statements, opinions and estimates. These are
based on assumptions and contingencies which are subject
to change without notice and are not guarantees of future
performance. Hammer assumes no obligation to update such
information. Recipients of this document are cautioned to not
place undue reliance on such forward-looking statements.

To the extent permitted by law, Hammer and its officers,
employees, related bodies corporate and agents disclaim
all liability, direct, indirect or consequential for any loss or
damage suffered by a recipient or other persons arising
out of, or in connection with, any use or reliance on this
presentation or information.

Competent Persons Statements

Historic Exploration Results

The informationinthis presentation asit relates to exploration
results and geology first reported prior to 1 December 2013
was reviewed by Mr John Downing, who is a Member of
the Australian Institute of Geoscientists and a Consultant
to the Company. Mr Downing 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'.

Mr Downing consents to the inclusion in the report of the
matters based on the information in the form and context in
which it appears.

Certain exploration drilling results relating to the Mount Isa
Project first disclosed under JORC code 2004 and have not
been updated since to comply with the JORC Code 2012 on
the basis that the information has not materially changed.

Exploration Results - Overlander

Theinformation inthis presentation as it relates to exploration
results and geology for Overlander was compiled by Mr John
Downing, who is a Member of the Australian Institute of
Geoscientists and a Consultant to the Company. Mr Downing
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 2012 Edition of the ‘Australasian
Code for Reporting of Exploration Results, Mineral Resources
and Ore Reserves’. Mr Downing consents to the inclusion in
the report of the matters based on the information in the
form and context in which it appears.

Kalman Resource Estimate

Where the Company refers to the Kalman Project and the
revised mineral resource estimate in this presentation
(referencing the release made to the ASX on 19 March 2014]),
it confirms that it is not aware of any new information or
data that materially affects the information included in that
announcement and all material assumptions and technical
parameters underpinning the resource estimate with that
announcement continue to apply and have not materially
changed.

Overlander North + South Resource Estimate

Where the Company refers to the Overlander North + South
Mineral Resource Estimate in this presentation (referencing
the release made to the ASX on 24 July 2014), it confirms that
it is not aware of any new information or data that materially
affects the information included in that announcement
and all material assumptions and technical parameters
underpinning the resource estimate with that announcement
continue to apply and have not materially changed.

The information in this presentation that relates to
Exploration Results or Mineral Resources is based on
information compiled by Russell Davis who is a member of
the Australasian Institute of Mining and Metallurgy. Mr Davis
is a Director, shareholder and option holder of Hammer
Metals Limited. Mr Davis has sufficient experience which is
relevant to the style of mineralisation under consideration
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” (The JORC
Code). Mr Davis consents to the inclusion in the presentation
of the matters based on their information in the form and
context in which it appears.

Theinformationin this presentation that relates to Exploration
Results or Mineral Resources was reviewed by Mark Whittle
who is a member of the Australian Institute of Mining and
Metallurgy and a Consultant to Hammer Metals Limited.
Mr Whittle has sufficient experience which is relevant to
the style of mineralisation under consideration 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” (The JORC Code).
Mr Whittle consents to the inclusion in the presentation of the
matters based on their information in the form and context
in which it appears.
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KALMAN RESOURCE ESTIMATE &

NOTES ON COPPER EQUIVALENCE CALCULATION

The Kalman Mineral Resource Estimate was updated in March 2014 in accordance with the JORC Code (2012 Edition).
(Refer to the ASX Release dated 19th March 2014 for full details of the Resource Estimate.]

Kalman Deposit Inferred Mineral Resource Estimate
(Reported at 0.3% CuEq cut-off above 100m RL and 1.0% CuEq cut-off below 100m RL)

Classification Mining Tonnes CuEq Cu Au Ag Mo Re

Method kt % % ppm ppm % ppm
Inferred Open Pit 22,000 1.1 0.42 0.22 1.1 0.07 1.9
Inferred Underground 8,300 1.9 0.87 0.42 2.0 0.1 2.9
Total 30,000 1.3 0.54 0.28 1.3 0.08 2.2

»  Note: (1) Numbers rounded to two significant figures
e Note: (2) Totals may differ due to rounding
e Note: (3] [CuEq = Cu + 0.594464Au + 0.010051Ag + 4.953866Mo + 0.074375Re]

Copper equivalent (CuEq) grades were calculated using estimated block grades for Cu, Au, Ag, Mo and Re.

The CuEq calculation is based on commodity prices and metallurgical recovery assumptions as detailed in this release. Prices agreed to
by Hammer were a reflection of the market as at 14/02/2014 and forward looking forecasts provided by consensus analysis. Metal prices
provided are:

e Cu: US$7,165/t e Ag: US$22.40/0z
e Au: US$1,324.80/0z e Mo: US$16.10/lb

The forward looking price for Rhenium was estimated using available historical and current prices.
e Re:US$5,329/kg

The CuEq equation is Cukq = Cu + 0.594464Au + 0.010051Ag + 4.953866Mo + 0.074375Re and was applied to the respective elements
estimated within the resource block model.
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KALMAN RESOURCE ESTIMATE &
NOTES ON COPPER EQUIVALENCE CALCULATION

Assumed Metallurgical Recoveries

Based on the testing completed and the current understanding of the material characteristics it has been assumed that the Kalman
material can be processed using a “typical” concentrator process flowsheet. The mass balance and stage metallurgical recovery of the

four major elements were based on the metallurgical test results from the molybdenum zone sample and benchmarks. The final overall
recovery (Table 3] was established from the mass balance and benchmarked against other operations and projects.

Table 3: Assumed Metallurgical Recoveries

Molybdenum Rhenium Copper Gold Silver
Process Stage Recovery Recovery Recovery Recovery Recovery
(%) (%) (%) (%) (%)
Bulk Rougher 95 86 95 82 82
Overall 86 77 86 74 74

(1) No data available for Silver recoveries so they have been assumed similar to Gold Recoveries

It is the company’s opinion that the metals used in the metal equivalent equation have reasonable potential for recovery and sale based on
metallurgical recoveries in flotation test work undertaken to date. There are a number of well-established processing routes for copper-

molybdenum deposits and the sale of resulting copper and molybdenum concentrates.
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