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MZ| — A rare gem in today’s resources sector N

resources

Fully funded, low cost, high margin with a positive product
outlook:

v' Flagship Keysbrook project is fully funded, fully permitted and under construction
— 51% complete, tracking on budget and on schedule

v Commissioning and production in Q4 2015, first sales in Q1 2016

v Low cost: ~$352/tonne forecast cash operating cost in first year*, competitive
with major producers

AN

High margin: ~$400/tonne forecast cash operating margin in first year at recent
spot prices and FX*

Base case first year forecast EBITDA of $48.5m*
First year forecast EBITDA of $38.5m* at recent spot prices and FX
Positive price/demand outlook for Keysbrook-type products

DN NI NN

Products concentrated at higher-value end of mineral sands market: Zircon,
Leucoxene88, Leucoxene70

v' Five year binding sales contracts for 85% of annual production with blue chip
customers (DuPont and Tricoastal/Wensheng)

*Refer to slide 4
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MZI Corporate Overview wm,,
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ASX MZI Major Shareholders
RCF 25.9%
Issued Capital 79m FPO Shares

Technical Investing 5.2%

Current Price  $0.395 Board and Management 5.0%

Market Capitalisation! ~ $31.2m SIELOUEE e 41%

Xiang Lin 4.4%

Board & Executive Management Tricoastal 3.6%

Mal Randall Chairman

Trevor Matthews  Managing Director Funding Structure

Maree Arnason  Non-Executive Director RCF

Rod Baxter Non-Executive Director Convertible Loan (fully drawn) US$21.0m
Stephen Ward Non-Executive Director Bridge Facilities (US$25.5m drawn) US$33.5m
Nathan Wong Non-Executive Director RMB

T Chief Operating Officer Project Facility (US$12.2m drawn) US$37.5m
Peter Gazzard Technical Director U SN LT
John Traicos Legal Manager / Company Secretary Bank Guarantee Facility A$11.5m
Jamie Wright Chief Development Officer FX Hedge and Interest Rate Swap Facility

1As at 25 May 2015
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 Spot price $38.5m?
» Base case $48.5m?2

Annual EBITDA

Operating Costs « Unit Cash Cost $352 per product tonne*

e $219m

Capital Expenditure +

: e $75.8m
Pre-operations Cost

Annual Average e $1.1m

Sustaining Capital

Notes:

1. Based on current spot price for rutile and zircon. Exchange rate assumption is the average USD:AUD exchange rate for the week ending 17 April 2015 (USD:AUD 0.7663).

2. Revenue assumptions have been based on indexing to the Q1 2015 TZMI pricing outlook for comparable pricing benchmarks to Keysbrook’s product suite (note the TZMI
Base and High cases converge to the same long term pricing). FX based on Bloomberg forward curve..

3. EBITDA and unit cash costs for first full financial year of production.

4.  Keysbrook expenditure only and includes all administration costs, royalties, landowner payments.

5. Allvalues in AUD.

6. Capital cost includes power connection, contingency and growth.

7. Current as at 20 April 2015.

PAGE 4
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= 78.9Mt Mineral Resource at surface including Ore Reserve
of 26Mt

= Low slimes
= High value product mix of leucoxene (L88 and L70) and
zircon concentrate
e 38 ktpa 88% TiO,
e 29 ktpa 70% TiO,
e 29 ktpa zircon concentrate (56% ZrO, and 11% rutile grade TiO,)

» Offtake agreements for 85% of production under five year
sale agreements with DuPont and Tricoastal/ Wensheng

» Resource life of +15 years with exploration program in
progress to expand?

» Updated JORC Resource scheduled for mid-2015

1. Refer to ASX announcement dated 16 April 2015 included in the appendix to this presentation.
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= Results received for 70 k) =
. ukKa o oS
drilling completec_i to 13 o it 5_; B o open
March 2015 confirm the Mineratisation (=3
K_eysl_arook orebody is ) ERIEDT
significantly larger than g
the current Project i . : S By . ‘ £
area. < B, Drilled Area Awaiting Assays |
[T et
= Drilling to date is S Ead
extending the Mineratisation T st s :
) ) g i REEREeles Existing Mineral
mineralisation to the X R Resource Outline
west and north of the . pTrwesTT:
. . =-om o
existing Mineral - . °« ENEZI50) R e + s .
L .
Resou rces. E70/4628 | . .+ o T |KE563-5.5m@1.8%(0.5)|
= The majority of ¢ | ————
. . . - * ® @ ®
intercepts are from near e Wet Concentrator Plant
surface (i.e. minimal open E— e
overburden), show low e L Y
: P . Becnis wh e e KEO059 - 3m@2.8%(0) |
clay fines and minimal § : o . L - = + g
i KE761 - 10m@2.5% (1 Fﬁﬁ;;"
oversize — aI_I features | Om@=.5%(1) . \k et
consistent with the of ® —— ﬁ" | KEEBRObK
isti KE783 - 12m@1.3%(0 KE702 - 11m@1.5%(0)
existing Keysbrook | @ “‘N)f EXPLORATION DRILLING
Mineral Resource. e A Significant Intercepts
Krn Open Open
Mineralisation Mineralisation
Note:
Drill collars located outside the resource are black Hole ID — intercept thickness @THM grade (from depth)
Drill collars containing significant intercepts are highlighted in blue East of Hopeland Road: >0.5% THM x thickness, <20% clay fines & <15% +2mm oversize
Drill intercept nomenclature: West of Hopeland Road:>2% THM x thickness, <20% clay fines & <15% +2mm oversize
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Ore Mining Rate
Average mining depth
Strip Ratio

Mining Inventory

Mine Life

Concentrator throughput

Concentrator Recovery

HMC Produced

MSP contract

MSP throughput

MSP Recovery

Final Product

Zircon concentrate
composition

4.5Mtpa

2.2 metres

Nil

24.5 million dry tonnes
(Reserve)

5.5 years (Reserve)
+15 years (Resource)

4.0Mtpa (dry)

L70 — 90%
L88 — 71%
Zircon — 98%

111,000tpa (dry)

Toll treating — month on /
month off

111,000tpa (dry)

L70 —99%
L88 — 90%
Zircon — 98%

L70 — 28,800tpa (dry)
L 88 — 38,400tpa (dry)

Zircon con — 29,000tpa (dry)

56% Zr, 11% L88

2 A A A
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The Keysbrook location advantage N
» Mine located 70km south of Perth o

W
= Near large population, mining and oA

KEYSBROOK PROJECT
LOCATION

industrial centres

» No need for employee transport,
accommodation or catering

= Power from SWIS, high standard
road transport, product storage and
port facilities

= Basic wet processing at mine site

= Dry processing de-risked via toll
treatment agreement with Doral
120km from site

ASX: MZI' | PAGE 8
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Keysbrook — A Simple Flowchart A

KEYSBROOK MINESITE @
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Ore Mining (4.5 mtpa) Mmlng(MI‘;lcle)d Unit l l l l ELOW CHART

Heavy Mineral Concentrate (HMC)
110,000 tonnes per annum
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120km to Picton

DORAL MINERAL SEPARATION SITE (Toll Treatment Agreement) EXPORT

Campaign Processing
Month on - Month off
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Electrostatic

Bulk Shipping
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ey HMC Stockpile ey — —_— A Lircon Concentrate ) Qﬂl

| I 3 A L88 Product —
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Environmental credentials N
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= Chemical free processing
= Post processing sand and clay material is returned to the mined area

= Stockpiled topsoll is replaced and mine rehabilitation is complete within 2 to 3
growing seasons and returned to previous land use

» No residual waste from processing
» Recycle >85% of annual water requirements
= Site revegetated to 150% of pre-mining state

ASX: MZI | PAGE 10
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Construction of the main annex at _
the Picton mineral separation plant Articulated Dump Truck

i | I §

Wet Concentration Plant under construction at Keysbrook

X: MZl | PAGE 11
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Short Term Project Upside Sy
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Costs

= Low oil price leading to reductions in diesel prices

= Surplus energy supply in WA resulting in more competitive energy
pricing

= No pressure on labour costs. Local workforce so no flights,
accommodation or meal costs incurred

* Limited imported parts and consumables

» Most of Keysbrook’s activities are based on existing infrastructure with
contract prices for services including dry plant processing, concentrate
and final product transport and storage and shiploading

= Four panel shift roster arrangements based on providing a manageable
number of average hours worked each week — provides time for safety
and skills training, continuous improvement programmes to drive
efficiencies and productivity

ASX: MZI | PAGE 12
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Short Term Project Upside

mzli

L88 recovery

= Current WCP recovery is 71%
» Losses mainly in the middlings circuit

= Testwork programme evaluating options for improved L88 recovery

= Objective is to identify plant modifications targeting 80% or better
recovery i.e. overall 11% improvement in L88 production

Mineralogy

» Mineralogy results from recent years work programmes show higher
L88 mineralisation when compared with the Reserve

= Further work from the grade control programme by drilling assaying
selected twin holes

= Using three different analysis methods to determine/confirm mineralogy
= Potential for increase in high value L88 production

ASX: MZI | PAGE 13
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v' Strengthening mineral sands market
v' Prices forecast to grow
v' Broad demand for products used in everyday life

Titanium Dioxide

= Demand for chloride TiO, feedstock is stable due to
the reduction in downstream pigment inventory and
improving Western economies.

= A shortage of high quality pigment could appear later
in 2015.

Zircon

= The zircon price has remained stable over the past
year with premium grades currently selling for ~
$1,100 pmt.

= Supply/demand has moved back into balance with
major producers (lluka, Rio and Tronox) managing

supply.

= Global consumption is currently assumed to be ~ 1.0
million tonnes per year. Demand is now estimated to
be growing at ~ 4% per year.

ASX: MZI | PAGE 14




Market Outlook — TiO, o

mzli

resources

Exhibit 2: History and forecast of Zircon and TiO, feedstock pricing

52,500

‘‘‘‘‘

52,000

51,500

st

51,000

S500

LT

—— Rutile e—Tirogn e Chloride lmenite

20104
20114
20124
20134
2014E
2015E
2016E
2017E
2018E

20054
200864
20074 -
20084 -

20004
20014
20024
20034

Source: RBC Capital Markets estimates

Prices have entered a post-correction phase and should return to the long term
trend with moderate growth expected to the end of the decade.
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Summary: on budget and ahead of schedule
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Robust Project Economics

v' Low Capex and Opex

v Low slimes and no waste

v' Simple mining and processing

v Low sustaining capex

v High value mineral assemblage

v’ Sales agreements secured for 85% of product
v’ Profitable at current prices and exchange rates
v' Low AUD strengthens project economics

Corporate

v’ Strong board and management +100 years of mineral sands
experience

v Proven ability to develop and operate mineral sands projects

v' Company has prior experience in developing and operating a
successful project in the Tiwi Islands

v Support from cornerstone investor Resource Capital Funds

v Keysbrook fully funded to production and cash flow

ASX: MZI | PAGE 16
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Disclaimer

This presentation has been prepared by the management of MZI Resources Ltd (the ‘Company’) for the benefit of investors and not as specific advice of any particular party or person.
The information is based on publicly available information, internally developed data and is based on the assumptions and limitations mentioned herein and is an expression of present
opinion only. No warranties or representations can be made as to the origin, validity, accuracy, completeness, currency or reliability of the information. The Company disclaims and
excludes all liability (to the extent permitted by the law), for losses, claims, damages, demands, costs and expenses of whatever nature arising in any way out of or in connection with the
information, its accuracy, completeness or by reason of reliance by any person on any of it. Where the Company expresses or implies an expectation or belief as to the success of future
exploration and the economic viability of future projects, such as expectation or belief is based on management’s current predictions, assumptions and projections. However, such
forecasts are subject to risks, uncertainties or other factors which could cause actual results to differ materially from future results expressed, projected or implied by such forecasts. Such
risks include, but are not limited to, exploration success, gold and copper price volatility, changes to the current mineral resource estimates, changes to assumptions for capital and
operating costs as well as political and operational risks and government regulation outcomes. For more detail of risks and other factors, refer to the Company’s other Australian Securities
Exchange announcements and filings. The Company does not have any obligation to advise any person if it becomes aware of any inaccuracy in, or omission from, any forecast or to
update such forecast.

Forward-Looking Statements

This presentation contains forward looking statements concerning the projects owned by MZI Resources Ltd. Statements concerning mining reserves and resources may also be deemed
to be forward looking statements in that they involve estimates based on specific assumptions. Forward-Looking statements are not statements of historical fact and actual events and
results may differ materially from those described in the forward looking statements as a result of a variety of risks, uncertainties and other factors. Forward Looking statements are based
on Management'’s beliefs, opinions and estimates as of the dates the forward looking statements are made and no obligation is assumed to update forward looking statements if these
beliefs, opinions and estimates should change or to reflect other future developments.

Data and amounts shown in this presentation relating to capital costs, operating costs and project timelines are internally generated best estimates only. All such information and data is
currently under review as part of MZI Resources Ltd’s ongoing development and feasibility studies. Accordingly, MZI Resources Ltd cannot guarantee the accuracy and/or completeness of
the figures or data included in the presentation until the feasibility studies are completed.

Competent Person’s Statement — Exploration Results

The information in this report that relates to exploration results is based on information compiled or reviewed by Mr Stephen Harrison BSc (Hons) who is a member of the Australia Institute
of Geoscientists. Stephen Harrison is a full time employee of MZI Resources Ltd. Stephen Harrison 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’. Stephen Harrison consents to the inclusion of this information in the form and context in which it appears in this report.
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ASX Announcement
Significant Extension to Keysbrook mineralisation m
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ASX ANNOUNCEMENT
16 April 2015

Significant extension to
Keysbrook mineralisation

* Exploration drilling has significantly extended the
Keysbrook mineralisation

* Confirms potential to materially extend the life of the
Keysbrook Project

* Mineralisation remains open to south-west and west

* New Mineral Resource statement targeted for mid-
year
MZI Resources Ltd (ASX-MZI) is pleased to announce that the exploraion
program commenced in Jmua'y 2015 has cenfirmed significant extensions to
mnaﬂlsauun at the Keysbrook Project.
Results received for drilling completed to 13 March 2015 confirm the Keyshbrook

orebody is significantly larger than the cumment Project area.  Drlling to date is
extending the mineralisaton to the west and north of the existng Mineral
Rescurces. Intersections includse:

= 3mi@2.8%THM (Total Heavy Mineral) from Om in KEDS2

*  5.5mi@1.8%THM from 0.5m in KESE3

= 8m@2.3%THM from 3m in KESTO

= 11Im@1.5%THM from Om in KEFO2

= 10m@EZ5%THM from Tm in KEFE1

= 12m@1.3%THM from Om in KETB3

These drilling results are consistent with the existing Keysbrook Mineral
Resource.

The exploration drilling program has dilled 808 holes to 13 March with the
results reported in the table attached to this announcement. Approamately 500
drillholes are scheduled to be drilled o complete the program. The program fo

date has confirmed mineralisation extending over 5 square kiometres of lateral
extent.

Impeortantly, the majoriy of intercepts are from near swface (ie. minimal
owerburden), show low clay fines and minimal oversize — all features consistent
with the existing Keysbrook Mineral Resource.

n
V2

resnurces

COMPANY DIRECTORS
Mal Fandall
Hon-Executive Chalrman
Trewor Matthews
Maraging Direcior

Mathan Wong
Non-Executive Direcior
Staphan Ward
Hon-Executive Diredior
SENIOR MANAGEMENT
Mke Femam

Chief Operating OMcer

Peter Gazzand
Technical Director

John Tralcos
Legal ManagerCompany’
Eacretary

Jamis Wright
Chief Deveiopment Oficer
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Significant Extension to Keysbrook mineralisation m

Appendix 1 — Results Table
Assemblage analysis is yet to be completed on drill samples from the program. However, previous analysis on
samples collected in the area (composited from an earfier auger program) indicate the L83 component of the mineral eland
assambiage in the extension area may be higher than in the curently reported Mineral Resourca. —
Tom | 2T | Tnickness | Oversme | Stmes | Heawy | Suney
HOLE East Morfing RUm) | Azdmun From
Tahils 1: Comparison of Mineral R 10 Bt arsa " PP | pemn | T (m "‘ % | Mned | Metod
Assemblage LB88% Zircon'%
. KED13 357905139 5406595.163 23.051 - 50 4 1 1 0.5% 11.3% | 1.8% | Does
Current Mineral Resource 28 287 460 14.7
- - KED14 357R42 4T 5406595.778 23185 - -850 [ [ 4 0T% 5% | 1% | DoPs
Compaosite collected in new area 18 172 541 118 EDIS = es - - . = B 3 . o | s J—
Noies: Hole locaion and relevant data previous'y reported In the ABM relense daied 20 January 2015 Mineml assembiage: dain for Se cument
TESOUrTE |5 exTactsd frOm M AEX misase dated 1 March 2013, KEDHS 30E043.749 SADETZ 439 23370 - 50 4 1 1 0.5% 4% | 4% | DEps
i . ) KEDIT 3BE104.107 5406701657 23711 - 50 4 [ 3 0.5% 77% | 19w | DGPS
MZI wall provide further updates to the mineral assemblape as they are received.
Prefiminary evaluation of the results suggest that the westem portion of the exploration area, located approdimatedy 2 = = = = = = 113 e S
kilometres west of the existing Mineral Resource, may represent 3 new zone of mineralisation. however this will not be KEDS3 IGE596.138 | GA06VO2OG2 | 26544 - 30 -} a 3 0.2% 51% 25% DGPS
abde to be confirmed untl further assaying is completed during the June quarter. KEDE2 3oe0uE.OT4 5406504.035 25.336 - a0 3 a 2 1% e | 21w DGPs
Minerafisation remains open to the south-west and west based on these results and will provide a focus for further
exploration into the future., KEDE3 356901562 5406502 462 26.629 - a0 [ [ 2 00% 47% | 3k | DGPS
KEDES 356850.501 SADEE0.51T 27.173 - 50 [ [ 2 0.0% 23 | 20w | DePs
Planned Work T
Given the success to date, the drilling program has been exended to include infill driling in the newly discoversd KEO71 396798,534 6406505661 26,004 - 90 3 0 1 0.2% 6.9% | 26% | DGR3
areas reported on abowe, as well as to undertake further exploration drilling to test for additional extensions to the KED72 358548777 5A06503.774 25800 - a0 3 1 1 475 e | 1Em DePs
mineralisation.
. . . . KEDT3 356746,136 5A0G30. 27 25314 - 80 3 [ 1 36% 57% | 21% | DGRS
In paralsl to this part of the program, M7 will undertake fisther assaying to determine mineral assemblage and 1
resource estimation to enable 3 revised Mineral Resourcs to be released early in the third quarter of 2015. KEOT4 3SEEISTLS 5E06402 618 25088 - S0 3 a 2 24% 7% | 24% | DGRS
Comment 5406398.552 25.080 - -80 3 [ 1 0.2% 2% | 1% | DGPS
MZl Managing Director Trewor Matthews said: “These drlling results give us even greater confidence that the 5A06301.734 25210 - 20 ] a 2 0% BE% LE% DGes
Keysbrook Project will be a long life producer of high value mineral sands products. 5406201057 23,468 - a0 3 g 1 i seam | g Deos
“With construction at Keysbrook progressing well toward the scheduled commencement of production in December
2015, M21 is well on the way to establishing &self as an independent Australian based suppher of high value mineral Sibepaces L 23sa - 20 L 25 ! 15 2% | waow | Low | DoPe
products with a positive market outiook” 5406202 D53 23743 - 90 3 a 2 18% 1.9% | 19% [ujes]
The Keysbrook Project, located approcimately 70 kilometres south of Perth in Western Australia, is designed to KEDE3 30E445.404 5406196.469 24296 - a0 3 a 1 0.2% T% 1.3% DGPS
produce in excess of 25,000 fonnes of leucoxene and zrcon products annually. [ 35637121 [—— oaces - 50 3 4 B o - 1w -
For further details please contact: KEDS2 396740103 5406200.413 25.108 - o0 [ [} 1 1.5% W% | 6% OGRS
KEDG4 358848353 540E203.408 25343 - -50 3 [ 1 24% 4% | 6% | DoPs
KE120 356192491 5406303.837 23649 - 50 3 [ 1 24% 175% | 4% | Dops
Trewor Matthews KE122 395090 805 S40E303.712 23.408 - -an 3 a 1 LE% o2 | i1% | Dops
KE1ZT 356247263 540573E.550 23785 - 50 [ 1 z B.4% 12.3% | 1.9 | DEPs
+61 89328 9300 KE123 356150185 540575851 23078 - a0 3 a 1 13% 0% | 13 DGPS
KE130 356100.308 5405736.328 2207 - -0 3 ] 1 01% 20% | 1™ | DEPs
KE134 35E050.924 5405735561 22885 - 50 3 [ 3.5% 122% | 16% | DEPs
KE135 3STH0ED S4DSTIT.ETT 22 547 - 50 3 [ 1 3.5% 182% | 10 | DGPS
KE133 3STENLST 5405795.155 22257 - 50 3 15 o5 0.2% 172% | 1% | DePs
KE142 3BEH0. 10T 5405536.631 23375 - 80 3 [ 2 10% 1.8% | 16 | DGPS
Competent Person’s Statement — Exploration Results
KE143 356251.059 540S536.079 23901 - 50 3 [ 25 0T% 4% | 14w | DoPs
The Imformation In this Feport that reiates 1o expioration resuls Is based on Information compiled or reviewsd by br Stephen Hu-nma-s:mnm: KE144 355195608 5a0S5aT 429 22585 . a0 3 as 1 5.4% =% | 15% | Does
‘who I3 a member of the Australa Instihee of Geoscientists. Stephen Hamison 15 & full Bme smpioyee of MZ] Resowrtes Lid  Stephen Hamison h
saficlent experience which |5 relevant In Se sbye of mineralisation and fype of depos® under consideraSion and o the acivity which he " KE145 356150.378 GEDS59E.TET 22007 - -0 3 ] 1 1.5% €% | 11w | pees
undertaking to quaily as & Compel=nt Ferson as defined In the 2012 edion of the “Austraiasian Code for Reporting of Explomtion Resuls, Mineral
Resources and Ore Resenves. Shephen Hamison corsents 1o the nclusion of Sis infommason in the: Sorm and context in which & appears in this KE147 JBE040.572 BA05535.660 2 662 - a0 3 1 05 1.3% 18.9% 1.3% DGPS
KE143 3S7HSIT2 5405535.459 22651 - 50 3 [ 1 0.0% 25% | 1% | DePs
KE143 3STIIBITD 5405535459 22651 - 50 3 25 05 1% 5% | 21% | DEPS
KE143 357943355 5405534.738 2253 - 50 3 [ 1 17% 48% | 1% | DePs
KE150 357EIRTLT 5405594.253 22388 - -850 3 [ 1 4% 12% | 1% | DePs
KE1S1 357848253 5405532.958 22205 - 50 3 1 o5 0.5% 127% | 10 | DePs
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Appendix 1 — Results Table

Appendix 1 — Results Table

tion caied g p
KE=81 e BTE SAEO0 4D 25587 B 3 o 1 2% (ALY 1% DoPs
KESa3 SSES 1 THE Sanezen EY Fot ] e s o 15 0% sEm 1.5% DaPs
KES3 SRS 1.188 SAEIS0 BT D 2 E s o 1 1% e 16% [
KES0 Ss 0 o Sy 54 ¥ PN ] 0 3 2 18 1A% Ry FLY DoPs
KE4V# TSEDE 113 SHTEEE S 25760 L 3 ['H] 1 355 1% | 1% DoPs
KE& Pl ) SaPuE 1Y ot ] L [ o 25 2% B L1% DoPs
KE& SETTS Bl SuyPuEn 2Ty ] ) & 5 1 088 130 165 [
KE&rs SETILH SuTPuS 581 2838 e & o 2 21% S 15% DoFs

ST 3 Y SaFusT a0 28 8y 0 EL] 2 '] L% 4T 108 DoPs

ST 3 Y SaFusT a0 28 8y 0 EL] 1.5 '] 5.8 14.4% 1.7 DoPs
HES2S SasEs 0 g1 SIS0 2555 L 3 o 2 0.5% L85 L% DoPs
KESs FES00 258 SUPOEE S 26 344 B 3 o 15 0.5 .l E1Y DoPs
KESY SESSN 0YS SuIPOBE 581 28 150 e s o 15 2% 128% 1% DaPs
KES2S SasLa0 TEY SuIPORu 181 28 380 e s o 28 el S 17% DaPs
KES ket Say SO S0 28718 0 3 2 28 L% Lo 1% DoPs
KES3S a0 a8 SaFi0 510 2484 -0 3 o 28 .l i 1.5 DoPs
KES31 TR SO = L 3 o 25 3.1% T% 1.5% GRS
KES%2 a2 L] 0 3 o 2 e 120w | 2 GRS
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KESSS STUSEHYS ST 1A HS 2478 e & os s 0.1% L) 1% DoFs
KES4Y S i 50 o ) 0 & 5 '] 0.0 14 8% 1.4% DoPs
KES4S B0 SaFie 510 -0 & 2 '] a.1% LT 108 DoPs
KES45 FTRAN 3 SaPOEE 51D pat ] B & L] o8 0% 120% 11% DoPs
KES48 TR SaFiee 5T 23384 ) & g 1 a0 17.2% 1.7 DoPs
KES58 SN B SAITETOEAS 2408 e s o 1 0.4% e 1o DaPs
KES%52 SE152 00 SUITEES S 2550 E s o s 0.1% A% 11% [
KESS3 SO0 S ST a0 Fet ] -0 3 (1] 28 28 1378 1.1% DoPs
KES54 FE040 503 SUTEES 110 B 3 o 2 o 10.8% 11% DoPs
KES5E ST0A0 SaYaEE 1 pot ] B 3 o 15 0% BAN 1 DoPs
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KESSS STESN S SAITEE 188 Fatt] e s o 2 el 108% 19% DaPs
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ctio d East o land
KES&2 357757.038 540TE13.354 24501 -0 -] a 35 01% 20% 1.3% DGPS
KES&3 733655 540TESE. 659 25.909 -0 15 as 55 0.3% E5% 1.5% DGPS
KES&4 3SE13E.410 5407751.293 23750 -0 55 as 0.5 ars 25% 1.0% DGPS
KESE4 3SE13E.410 5407751.293 23.750 -0 55 15 2 07% 5% 1.3% DGPS
KESE4 3C0E19E.410 B40TTS1.203 23.750 90 £5 45 DE (1119 10.8% 11% DGPS
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KESE6 30E100.539 5407TV45.329 23489 -0 3 1 1 28% 15.8% 1.2% DGPS
KES&7 ISE0LD.402 5407750.768 23743 -0 3 a 15 01% 34% 1.0% DGPS
KES&3 357997.655 5407750.291 23811 -0 3 a 25 1.0% LT% 1.1% DGPS
KESE3 397551 EAD7TAS A S0 3 a 25 (1123 BA% 1.3% GPs
KESTD 357596295 B40TTS1. 700 24.152 20 3 a 5 1% TA% 1.3% DGPS
KEST1 357840.782 5407V51.295 24267 -0 -] as 35 0.3% E1% 1.3% DGPS
KEST2 357790626 BA0TVS1.858 24.375 -0 4 15 1 0% 26% 1.0% DGPS
KEST4 30E29E.738 BA0TVSS.ATS 24111 -0 4 25 0.5 0% 400 3% DGPS
KESTS 309G 054 S405136.045 2373 S0 3 a 0E ai% 3% 10 oGRS
KEST3 396148.245 5405198, 181 23.520 a0 3 a 15 0% B.3% 14% DGRS
KES&0 JSE19E.533 5408135.531 23546 = 3 a 15 49% BES% 1.4% DGPS
KES&1 S30E196.407 5408534955 24612 -0 3 a 15 06% 26% 1.6% DGPS
KES&2 30E150.957 SADES4E. 405 24308 -0 3 a 0.5 01% E1% 2% DGPS
KES&3 357802 357 54DE53E.561 23357 -0 3 a 0.5 6% 15.5% 1.1% DGPS
KESE4 30TR4T.5T B408601.078 23.805 20 3 a 1 04% D.8% 19% DGPS
KES&5 JTTEIE.ATI 5408600.543 23.532 = 3 a 15 01% BE2% 1.5% DGPS
KESS6 357945.733 5408600.868 23531 -0 3 a 2 [y} 15.6% 1.3% DGPS
KESS3 357797.057 5408195.373 23.361 -0 3 a 15 20% 17.5% 1.2% DGPS
KES&9 307840.552 540E201.238 23.413 -0 3 a 2 1% 15.1% 1.5% DGPS
KESS) 3OTE0. 55D SA0ER0D 29 23640 S0 3 a 2 0.3% 5% 18% jule 2]
KES21 35T951.527 5405202 625 23.995 20 3 a 5 0.E% 5.6% 16% DGPS
KES@2 357935.549 540E204. 608 23741 -0 3 a 15 s S1% 1.0% DGPS
KESa3 35E050.231 5408595.628 23.889 -0 3 a 0.5 1.7% 126% 1.6% DGPS
KES94 30E03E.231 5408595.2458 24.003 -0 3 a 2 20% E2% 1.4% DGPS
KES35 30E351.190 5408595.747 24 B17 -0 3 a 15 24% 125% 1.5% DGPS
KES%6 356400.239 5408600, 122 24052 a0 3 a 1 0% B.0R% 1.4% DGR3
KESa7 JSE4S0.485 5408600.051 25.000 -0 3 a 15 6% 2% 1.5% DGPS
KES28 306435168 5408600, 166 25264 -0 3 a 2 1.9% SE6% 1.6% DGPS
KESZ9 JOESLE. 906 54D8590.457 25.306 -0 25 a 0.5 01% s50% 1.1% DGPS
KEE0D JSEE00.934 5408595.937 25.563 -0 3 a 0.5 0.9% 125% 1.5% DGPS
KEED1 30BEAC 084 5408500, 029 25.051 90 3 a 2 0E% 1% 1.4% DGPS
KEEO2 30E639.530 5408595.620 25,043 -a0 3 a 15 06% 46% 0% DGPS
KEEO3 30ETIE. 320 5408501530 26.851 -0 3 a 2 32% .5% 26% DGPS
KEEOS 328850 £403455 3 -0 3 a 25 1.5% E8% 3% GPs
KEEDE 35E901.332 5ADES3E.463 27254 -0 3 a 0.5 14% WL5% 4% DGPS
KEEO7 356040.293 B40E590.535 27.BES S0 2 a 0E 04% 465 6% DGPS
KEED3 399959 E403503 25 20 25 a 0.5 0.2% S.0% 1.5% GPS
KEE12 30ETLT.917 SADE198.454 265.412 -0 1.5 a 1 10.7% T2% 1.2% DGPS
KEE13 30ET01.229 54DE136.017 25.084 -0 3 a 2 24% 56% 2% DGPS
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Section 1 Sampling Techniques and Data
of Hopeland Foad
KETaw sy ERIEAI 1 - -0 L 5 2z e R 1.5% GPg Sampling = Nafwe and quaiity of sampling (eg cut channels, random chips, or speciic specialised indusiry = Samples analysed ndidually
fechniques standard messurement ools appropriate to the minerals under investigation, such as down + Samplas safectad in sampls cusket, horoughly hamogenised by hand and placed it
KETo8 A 4000 ] B o8 ] ) 1 ey | 2T GRS hole gamma sondes, or hanaheld XIRF insiruments, sic). Thes examples Shouid nof be taken kg calico bags. Initial intent to pass through rotary spitter. however damp nat
5 limiting the broad mesning of sampling. Soe Sampies and Spifer design resufied 11 €xere Contaminaion [350es, 50
sS850 408000 R " - incluge to measures taken to ensure sampie represenivity and the appropriste splitter was removed.
el - n - . 4 3 . il B il calibration of any messursment ools or SyStems used. +  Analysis undertaken by Diamariina Laboratories. Samples were dried. rotary split to
= Aspects of the determination of minersiisation that are Material to the Public Report. 100g then desiimed [no TSPF). Ma‘znamsgemdam;m-zmma-sm
KEFIZ Sase BA0EA50 17 B L] L] 4 ] S AN | 1 GPE = Incases where indusiry standaed” work has been done this would be relatively simple (eg imio TBE with an S5 of 2 05gcc for heay medka separation. Cleaned wih soctone,
‘reverse Girculation dilling was used to obiain 1 m sampies from which 3 kg was puverised fo then dried, weighed and calculations compied.
KETO: FuseE BA0EA00 = - Ll ] 1 L] ars ALE Y 1.8 (=13 iproduce & 30 g charge for fire assay). In ofher cases more explanation may be required, such
25 wiere there is coarse gold thaf has inherent sampiing probiems. Unususi commocdities or
KETG4 E £408400 -] - ] 12 v 5 159 0w | 2 ohg fypes eg submarine nodues) may disclosure of detalled infommstion
Tilling - Mryg::j’”gom reverse crgtn, ap;;_ﬂolegm( mywdag;.vgw s;gua - Noyﬁ{.V.k:,\D“-?em?svemwkm%%dnummﬁimnmg completed
. techniques sonk, details (eg core diameter, iriple or standard fube, depth of damond tails, face- using Aminooka Drilling utlising 3 Hydeo truck-mount;
KET#S HasE 408800 = - e ¥ = ¥ o 15 | 1w GRS ‘bit o oiher type, whether core i3 oriented and if 50, by what method, ef).
. Drllsample « Method of recording and assessing core and chip sample recovenies and results assessed = Drifing conductsd with water m=ciion as required 10 oBtain sample retum.
KEESI TS Lt L] - L] L 8 2z o TEN 1.6 GRE recovery = Measures taken fo maximise sample recovery and encure representative nature of the - Samgle quality recorded during driling.
sampies. = All observations logged ino spreadsheet based system at the dril site.
KEBY N BaETAs I . ] 4 3 i B 1aes | A G +  Wheihera relationship exists between sample recovery and grade and whether sample bias
may have occurred due fo preferential less/gain of fnefcosrse material
KEBI sS4 B4Ta00 i - d 4 s + i el B G Togging = Whelher d clrip samples have been gectechmical Toalevelof = Samples retaned over | mmievas Tock fypes, Fard
deurosﬁs;' e e e ouies St bt Sty a0 etrcpeet iy s o v ok BB Bt Db of s e, versize
KEBI3 T BB 1a - E ] L] 3 =k % 2ER GPE and heavy mineral dso completed. No photography taken. All ntervals logged.
. thggngsqm\rhﬁuew@mmm«‘m Core for costean, channel, efc)
KEB34 Faantd Ba5Tas0 AL - L] ] 2 Ll L N 1.0 G . Thend and of the . L
Subsampling = 1 core, whether cul or sawn and whether quarter, half or all core taken + Samples collecied = sample buchel, Thoroughly homogenised by hand and placed
KEBIE il E0EED i - ad 8 2 4 i Sow [ 1w ars fechnigues = If non-core, whether rffled, ube sampled, rotary Spit, sic and whether sampled wet or dry. nto kg calico baps. Infial intent to pass through rotary splitter, however damp
andsample . sample nature, quaity and approprisfeness ‘sampie preparation technique. nature of arilling and desi ited in extensive contamination issues, so splitte
HES0E e [ 18 - w0 ' 2 z o w1 GPs it mmmm”ﬂwﬁwbwmﬁwm“ ) was removed T e comEminien fssus o selver
. D.uraesanplaamaamenfhnzﬁ Samples taken as a second 2kg grab
KEBOE e freTen i) - a8 # b F3 S4% o | e aPs +  Measures taken fo ensure that the sampiing is representative of the in situ material collected, from Pomogenised ket of sample
including for nstance results for field duplicate/second-half sampiing. = Refer to sample preparation and analysis technique above
KEBIE e E40E000 I R ) ¥ s F] I 25w | 1 GhE «  Wheiher sampie sizes are appropiate io the grain size of the matenal being sampied - Nomayslsnfdtdu:zuesmwlmgumkenalmlssmge
iy of = The naturs, quaiity and of the assayi Taboraiory procedures usedand = PRy rar ol
KESM et BROBR00 1w - &0 ] -] 5 o Lo Y 1% GPE aszay data mwmmr:myaﬁa{aw. = Twin holes drilled at 1 in 20 ratio
and lsboratory  » For i the usedin  » Standards inserted at 3 rate of 1 in 35 samples
tfests getemmining mmwn‘*eammmrmm +  Blanks inserted at rate of 1in 50 samples
HIOTE: intercasts are bmed on o misimus ntercept grade of e (e, THM grade melipied by Sickrmm »2) Grade cut-ofs haes of 18THMW, 20% chy fies usd 15% - Nafirs of quailty contral mm(egsfmms Blanks, duplicates, external - Duplicate samples taken o a rate of 1 in 25 samples
e cversien s s been wophed. Iaborstory checks) and whether acosptable levels of sccuracy (1 Sck of bias) and precision
Verdcamn ol - memﬁcdvmﬂ'sm on by efther i or atemative company < Twin holes drilled at 1 in 20 ratio
Appendix 2 — JORC Table 1 Appendix 2 — JORC Table 1
Criteria JORC Code explanation Commentary JORC Code explanation Pr—
sampling and persanne. g Dal:smnanln:lmnnnsﬂmBﬂwvnwlmms‘ d water action from more frequently mined strandli neral sands deposits.
assaying * The use of swinned nofes. +  Complaion of anaiysis ongeing e v e e M =
*  Documentation of primary data, data entry SrOCECrEs, data vefathn, daty Horage (physical 1o reportng Tl hoke: ~ A summary of all FormaBon matenal o the of The Exploration resuls = refer Appenait A
and ciecironic) protocos. information Incing 3 sbuiation of the following nfcrmstion fr 28 biteral il e
»  Discuss any squsment i sssay dara cgsiing and noching ofthe. il ole colr
Locafbnaf = Accuracy and qualty of 40 locate o holes foolar ey, “DGPE"In Acpendn A — jocaied via FTR DGFS. o elevation or L (Reduced Level— elevation above sea levelin metres) of the dill hole
data painty rmncnes, "GPE" N ADRENIX A~ lcated Via Fananed GRS I MGASS, collar
»  Specication of the orig Sysiem user. +  Topographic coversgs — ast of I95E50E accurats LIDAR data was captured with o dip and azimuth of the hole
*  Guaity and adequacy of Sopographic control. 0.5m wertical confour Intervals. o mmmmﬂmmmn’mm

Can spachy mmmmrsmwm;m + Dril spacng at either 4D0m spaced ines with 200m spaced ol centres, or 200m . nu."mg(mﬂmumrmmy;emgﬁgfugmm,smmw

ana * Whemerme suTclent dmgres of pealogical and spaced Ines with SOm spaced ol cenires. and this exclusion does nof defract from the undersianding of the report, the Competent

dstibetion mmmzmﬂlwﬁkm“mmkﬂwww *  individual 1 m samples colecied. Composiis calcuiaions used oniy for signiiant Person should clearly explain wiy this is the case.

oroce: ‘classBcations apiEd. éersectons outined In the report Tiafa aggregation = In reperting Exploration Resuls, weigh = Length waight=d created usng 3 i sy grace of T
= Whether sample has been appiied. methods ga&mmregmg%mjmmdgemmm hmr';ﬂmsmurwm muasmmrpﬂasng h@m\ﬂvmﬂmm@myﬁ

Crieriation of = Whemer e orentation of sampling achisves Gnaized samplng of pOsEie SuCres and e+ The orissistion o the upper varies from Nistriat oo shoustd e stmtect the auermge of the el remmined grester than 1%THM

st i ks known, eastof Heyzbrock west of the . Wmsmmnemmwmamgmmmusmmw = Intervals included are only those conssdered to be analogous to the Keysbrook deposit.

resaton o . rmemms\bmnmmmmmmmmnrw.mmﬂ joence. TNE UNGSyNg BXse ZONS ApREArs WM CUTE M3 COVErAQE 10 Nave no lengths of low results, the procadure. -such aggregation should be stated and Deeper mineralised intersections are noted in the assay sheets but are not included in

e % : = prefemed creniton some fypical exampies of such aggregations should be shown in detail this assessment

reparicd if maerist = The assumptions used for any reporing of metal equivalent values should be cleary sfated. = Analyses with >20% clay fines or >15% +2mm oversize are excluded.

Sampe *  The measues faken fo Snsune sampks SeCunty. . WE retained on or anafysis. Sampies = =

securey 1 araySEN ALCRIDr Tamp e praparavon shed Relationship = These relaonships are paricuiarly important in the reporting of Explorstion Results. = Flatdying mineraiisation intersected by vertical drillholes.

between = Ithe geometry ofthe minersfisstion withrespect o the drl hoke angte  known, s nature

Audts or *  The resuits of any audits or reviews of sampiing fechnigues and dafa. *  No reviews or sudits undertaten o date o be reporfed.

reviews widths and = Ifitis not known and only the down hole lengths are reporfed, there should be a clear

intervept lengths. stafernent to this effect {eg ‘down hole fength, frue width not known]).
Diagrams = Appropriate maps and SEcions (with Soales) and TabUIalons of INEToepts Should be = Feter Figure 1.
Section 2 Reporting of Exploratlon Results incloied or oy st discovery being repored These shoud ncluds, b ot be
Crieria Jsted i 2 preceding séctlon 3o appy 1 Balanced mrpe‘ mdwewmﬂm ufp-m mmm Descussed within repar
e - s 0 n r=por
Criteria .DRC[:odeexplmn ‘Commentary reporting reporting of both fow and high grades and/or widths should be practiced to avoid misleading
. reporting of Exploration Results.

Lineral fenement  » reference namemumber, lbcation and agreements rial *  Expioration Lict umbers ETO2407 & ETOLE2E i it to this report, = = - = =

e e L e e e B o e i rie Ol exploraton . e e S e i Ty < e S e O e e S Sl e

prie Intereats, nsmacal s, et s P15, i1 3 Aty o Sieiry o L Sasaipees L explorstion fimited fo): geological survey results; survey results; the ASX release dated 20 January 2015. The process of generating fhese results is as

. The T periing along WEh any & . b= Icences ore Yoz simpie, buik sampies — mmummm;mwwmm bulk densify, follows:
10 cbtating a Meence fo operate i the arce echaid g 2 and rock potential deleterious or contaminating = Composiing of TBE sink material bo form single sample
substances. = Processing of composite via CARPCO magnet o spit sample into magnetic

Expioration done |+ ACKTowieagment and aooraisai of Expioration by Giher parmes. * Expiorafion has been underisken curing the peiod 2005-2008 by Ik Resources & components (Mag 14 & Non-Mag)

By other parties. Dart of fenement ET02455. This smpioration work |5 e basis for a lame proportion of = XRF analysis of each component to ascertan concentration of rekevant slements.
the exploration ‘ease. This datn s - Post processig of XRF results via propristary Excel-based sigorithm o determine
utttzed 23 part af this reieass proporion of products

Geogy = Depost (ype, QeClogical Sefting and Styse of mierasaton. O mu:mmasmmd Being anaiogous 10 B KEyStroo Geposit with Further work = The naturs and scale of planned further work (eg ests for Jafersl extensions or depth = Land acosss agre=ment dscussicns.
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Keysbrook Project - Mineral Resources (above a 1% THM cut-off grade and below a 20% slimes grade)

Mineral Resource as at

e 28 February 2013
Classification

Million Tonnes THM grade % Slimes %

Measured 34.1 2.6 8.7
Indicated 33.2 2.2 7.6
Inferred 11.6 2.6 10.5

Total 78.9 25 8.5

Kilimiraka Project — Mineral Resources (above a 1% THM cut-off grade)

Heavy
Tonnes Mineral Heavy Mineral
Category (Mt) Grade (%) (kt)
Inferred 56.2 1.6% 894
Total 56.2 1.6% 894

Competent Persons Statement

The information in this report which relates to Mineral Resources is based upon information compiled by Mrs Christine Standing (in relation to the Keysbrook Project)
who is a Member of the Australasian Institute of Mining and Metallurgy and Mr John Baxter (in relation to the Kilimiraka Project) who is a Member of the Australasian
Institute of Geoscientists. Mrs Standing is an employee of Optiro Pty Ltd and Mr Baxter is a Consulting Geologist, both have sufficient experience which is relevant
to the style of mineralisation and type of deposit under consideration and to the activity which they are 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. Mrs Standing and Mr Baxter consent to the
inclusion in the report of a summary based upon their information in the form and context in which it appears.
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Keysbrook Project — Ore Reserve statement as at 17 October 2012

Ore In-situ THM Assemblage
B e Million THM THM Magnetite = L70 L88 Zircon Other
SEERLIL tonnes tonnes grade % % % % % %

Proved 23.0 610,000 2.7 0.26 27.8 | 46.6 14.6 10.8
Probable 2.8 68,000 25 0.26 274 | 46.5 15.0 10.8
Total 26.0 670,000 2.6 0.26 27.8 | 46.6 14.6 10.8
Note: L70 and L88 in the THM assemblage equate to the two Leucoxene products containing 70% TiO, and
88% TiO,.

Notes accompanying the Ore Reserve Statement:
1. Ore Reserves are based upon a cut-off grade of 1.0% THM and Mineral Rsource material containing
more than 20% slimes have been excluded from the Ore Reserve estimation.

2. The Ore Reserves are based upon a Leucoxene 70 price of US$352 per tonne, a Leucoxene 88 price
of US$1,166 per tonne and a Zircon price of US$1,777 per tonne.

3. Mineral Resources have been reported as inclusive of Ore Reserves.
4. TheTotal Heavy Mineral (THM) assemblage is reported as a percentage of in-situ THM content.

5. Tonnes and grade data have been rounded to two significant figures. Discrepancies in summations
may occur due to rounding.

6. This Ore Reserve statement has been compiled in accordance with the guidelines of the Australasian
Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (The JORC Code —
2004 Edition).

The information in this report which relates to Ore Reserves have been compiled by Mr Andrew Law of Optiro Pty Ltd, who is a Fellow of the Australasian Institute
of Mining and Metallurgy. Mr Law has sufficient experience in Ore Reserve estimation relevant to the style of mineralisation and type of deposit under
consideration to qualify as a Competent Person as defined in the 2004 Edition of the Australasian Code for Reporting of Mineral Resources and Ore Reserve. Mr
Law consents to the inclusion in the report of the matters compiled by him in the form and context in which it appears.
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KLPL Project
I |
WCP Works MSP Works
(Greenfield Project) (Brownfield Upgrade)
GR Engineering GR Engineering
— LSTK | | LSTK
Project Agreement Project Agreement
Earthworks
Concrete/Civil Earthwork.s.
Structural Steel Concrete/Civil
Mechanical Structural Steel
Equipment Mechar'ﬂcal Install
Piping Equ,p'rnent
HV/LV Electrical Plplng'
Instrumentation Lv Electrlca'l
Support Facilities Instrumentation
Zircon Stockpile
Upgrade existing
Western Power Equipment &
- Corporation Eacilities
Power Upgrade Work
18Km underground Western Power
power cable from L

WPC Pinjarra Corporation

Transmin
— Mining Field Unit

Upgrade mains
supply to Doral Site

Drive over Grizzly
Low Profile Feeder
600TPH Trommel

Fleetwood Group
Offices

Administration/
Amenities and First
Aid Complex
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