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Disclaimer and Important Notices

This document has been prepared by Base Resources Limited (Base Resources). Information in this document should be read in conjunction with other announcements made by Base Resources to ASX.

No representation or warranty, express or implied, is made as to the fairness, accuracy or completeness of the information contained in this document (or any associated presentation, information or
matters). To the maximum extent permitted by law, Base Resources and its related bodies corporate and affiliates, and their respective directors, officers, employees, agents and advisers, disclaim any
liability (including, without limitation, any liability arising from fault, negligence or negligent misstatement) for any direct or indirect loss or damage arising from any use or reliance on this document or its
contents, including any error or omission from, or otherwise in connection with, it.

Certain statements in or in connection with this document contain or comprise forward looking statements. Such statements may include, but are not limited to, statements with regard to capital cost,
capacity, future production and grades, sales projections and financial performance and may be (but are not necessarily) identified by the use of phrases such as “will”, “expect”, “anticipate”, “believe” and
“envisage”. By their nature, forward looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future and may be outside Base
Resources’ control. Accordingly, results could differ materially from those set out in the forward-looking statements as a result of, among other factors, changes in economic and market conditions,
success of business and operating initiatives, changes in the regulatory environment and other government actions, fluctuations in product prices and exchange rates and business and operational risk
management. Subject to any continuing obligations under applicable law or relevant stock exchange listing rules, Base Resources undertakes no obligation to update publicly or release any revisions to

these forward-looking statements to reflect events or circumstances after today's date or to reflect the occurrence of unanticipated events.

Nothing in this document constitutes investment, legal or other advice. You must not act on the basis of any matter contained in this document, but must make your own independent investigation and
assessment of Base Resources and obtain any professional advice you require before making any investment decision based on your investment objectives and financial circumstances.

This document does not constitute an offer, invitation, solicitation, advice or recommendation with respect to the issue, purchase or sale of any security in any jurisdiction. In particular, this document
does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States or to any “US Person” (as defined in the US Securities Act of 1933). This document may not be
distributed or released in the United States or to, or for the account of, any US Person.
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Base Resources - a unique mineral
sands company

“Mid cap” pure mineral sands company

* Established profitable Kwale Operations with extensional
potential in Kenya

* A world class mineral sands development project in the
Toliara Project in Madagascar

* Long combined mine life

* Track record of excellence in safety, community engagement
and environmental management

* An experienced team and capacity to execute well

Creating a company of strategic relevance in
a sector likely to continue to evolve
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A sound financial platform

Net cash positive at 31 December 2018

e USS24.8m reduction in net debt in Q4 2018
* Net cash position of US$1.0m at 31 December 2018
» Cash and cash equivalents of US$49.2m
» Revolving Credit Facility drawn to US$48.2m
e Future cash generation available to progress the
Toliara Project
Solid equity base (asx & aim: Bs)

e AS280m market capitalisation @ AS0.24
* |nstitutional register, including:

o Pacific Road Capital (23.6%)

o Sustainable Capital (18.3%)

o Regal Funds Management (13.3%)

o UBS (6.6%)
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Sector leading revenue-to-cost ratio

Industry revenue-to-cash cost curve: 2017
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Strong earnings growth
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Outstanding safety outcomes indicative of performance culture

14.9
Million

Hours worked with
zero Lost-Time
Injuries
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Multiple Kwale mine li
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Continued strengthening of prices
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An emerging supply gap for sulphate feedstocks
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Toliara Project - a large, 15t quartile asset

Grade and Assemblage
Comparable in-ground value to Kwale

Ranobe

M&I| Resources

794Mt
5.8%HM

ILM 74%
RUT 2%
ZIR 6%

US$13.51

per in-ground
tonne

Kwale
M&I Resources

185Mt
4.4%HM

ILM 59%
RUT 13%
ZIR 6%

US$13.94

per in-ground
tonne

Notes
(1) Kwale Central and South Dune Mineral Resource estimate as at commencement of operations taking into account
BASE subsequent resource updates. Refer to the Appendix for Kwale Mineral Resources information and Ranobe Mineral
Resources information.
RESOURCES (2) Calculated on in-ground contained mineral in Measured and Indicated Resource categories and based on approximate
spot prices of: Sulphate ilmenite US$150/t, Chloride ilmenite US$190/t, Rutile US$1100/t and Zircon US$1,550/t
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A path to production in late 2021

Concept Definitive Feasibility Study (DFS) Financial Investment Decision Operations
review complete (FID) commence

5 © G

Bulk sample & Preliminary Feasibility Study F.inancing Construction
testwork (PFS) complete in place underway
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Broadening Base
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Team with a track record of delivery

Consistent, high cashflow Kwale Operations, with extension potential

A sound financial platform from which to grow the business

Improving markets are supporting a need for new supply

An advanced, quality Toliara Project

Creating a unique mineral sands company
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A. Level 1, 50 Kings Park Road, West Perth WA 6005
PO Box 928, West Perth BC 6872, Australia

Ph. +6189413 7400
F. +61893228912
info@baseresources.com.au
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Mineral sands products widely used

g

Ilmenite and Rutile

TiO, pigment

90% pigments

Titanium
metal production

Zircon

Ceramics
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Refractories and Foundries
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Kwale Ore Reserves and Mineral Resources at 30 June 2018

Category Material In Situ HM HM Assemblage
RUT
(Mt) (Mt) (%) (%) (%) (%) (%) (%)

Measured 94 3.2 3.4 25 1 59 14 6
Indicated 40 1.1 2.7 26 6 53 13 6
Inferred 0.2 0.003 13 27 7 54 15 7
Total 134 4.2 3.1 25 2 57 13 6
Proved 52 2.1 4.1 26 1 58 14 6
Probable 28 0.9 3.4 26 4 54 13 6
Total 80 3.1 3.9 26 2 56 13 6

Notes:

1)  Mineral Resources estimated at a 1% HM cut-off grade.

2)  Table subject to rounding differences.

3)  All Ore Reserves are contained within the Mineral Resources.

JORC Statement

For further detailed information on the Kwale Deposit Mineral Resources and Ore Reserves, refer to Base Resources’ ASX market announcements of 3 December 2018 “2018 Mineral Resources and Ore Reserves Statement (corrected)” and 9 October
2017 “2017 Kwale Mineral Resources and Ore Reserves Statement” each available at https://www.baseresources.com.au/investor-centre/asx-releases/. Base Resources confirms that it is not aware of any new information or data that materially affects
the information included in these ASX market announcements and all material assumptions and technical parameters underpinning the estimates in these ASX market announcements continue to apply and have not materially changed.
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Ranobe Mineral Resources as at 23 January 2019

Ranobe deposit Material HM Assemblage

Resource Category Mt Mt % % % lImenite Rutile* Zircon

Measured 419 28 6.6 4 0 75 2.0 5.9

Indicated 375 18 4.9 8 1 72 2.1 5.7

Inferred 499 20 3.9 7 1 70 2.1 5.4

Total 1,293 66 5.1 6 0 72 2.0 5.7

Notes:
*  Rutile reported in the table is rutile + leucoxene mineral species
1)  Mineral Resources estimated at a 1.5% HM cut-off grade.

2)  Table subject to rounding differences.

JORC Statement

For further detailed information on the Ranobe Deposit Mineral Resources, refer to Base Resources’ ASX market announcements of 23 January 2019 “Updated Ranobe Deposit Mineral Resources (corrected)” available at
https://www.baseresources.com.au/investor-centre/asx-releases/. Base Resources confirms that it is not aware of any new information or data that materially affects the information included in this ASX market announcement and all material
assumptions and technical parameters underpinning the estimates in this ASX market announcement continue to apply and have not materially changed.
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