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Important Information

The release, publication or distribution of this presentation in certain jurisdictions may be
restricted by law and therefore persons in such jurisdictions into which this presentation is
released, published or distributed should inform themselves about and observe such
restrictions.

DISCLAIMER

This presentation is for informational purposes only and does not constitute an offer to sell,
or solicitation to purchase, any securities. Such Offer can be made only through proper
subscription documentation and only to investors meeting strict suitability requirements. Any
failure to comply with these restrictions may constitute a violation of applicable securities
laws. In providing this presentation Black Rock Mining Limited ACN 094 551 336 (“Black
Rock”) has not considered the financial position or needs of the recipient. Persons needing
advice should consult their stockbroker, bank manager, solicitor, attorney, accountant or
other independent financial and legal advisors.

FORWARD LOOKING STATEMENTS

Various statements in this presentation constitute statements relating to intentions, future
acts and events. Such statements are generally classified as “forward looking statements”
and involve known and unknown risks, uncertainties and other important factors that could
cause those future acts, events and circumstances to differ materially from what is
presented or implicitly portrayed herein. Words such as “anticipates”, “expects”, “intends”,
“plans”, “believes”, “seeks”, “estimates” and similar expressions are intended to identify
forward-looking statements. Black Rock caution shareholders and prospective shareholders
not to place undue reliance on these forward-looking statements, which reflect the view of
Black Rock only as of the date of this presentation. The forward-looking statements made in
this presentation relate only to events as of the date on which the statements are made.
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COMPETENT PERSONS

The information in this report that relates to Exploration Results and Mineral Resource
Statements is based on information compiled by Steven Tambanis, who is a member of the
AusIMM. He is an employee of Black Rock. Steven Tambanis 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
and 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves'.

The information that relates to Mineral Resources is based on and fairly represents
information compiled by Mr Lauritz Barnes, (Consultant with Trepanier Pty Ltd) and Mr Aidan
Platel (Consultant with Platel Consulting Pty Ltd). Mr Barnes and Mr Platel are members of
the Australian Institute of Mining and Metallurgy and have sufficient experience of relevance
to the styles of mineralisation and types of deposits under consideration, and to the activities
undertaken to qualify as Competent Persons as defined in the 2012 Edition of the Joint Ore
Reserves Committee (JORC) Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves. Mr Barnes, Mr Platel and Mr Tambanis consent to
the inclusion in this report of the matters based on their information in the form and context
in which they appear.

The Ore Reserves have been compiled by Oreology Consulting Pty Ltd, under the direction
of Mr John de Vries, who is a Member and Chartered Professional of the Australasian
Institute of Mining and Metallurgy. Mr de Vries is a full-time employee of Black Rock Mining
and holds performance rights in the company as part of his total remuneration package. Mr
de Vries 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 2012 Edition of the “Australasian Code for Reporting of Mineral Resources
and Ore Reserves”.
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Developing the Mahenge Graphite Mine

+ The Mahenge Graphite Project has a JORC Compliant Mineral Resource Estimate of 203m tonnes at 7.8% Total Graphitic Carbon (“TGC”) for over 15m tonnes of contained
graphite.

* Industry Leading Low Capex
« The Company’s PFS released in April 2017 estimates capex at US$90.1m for phase one production of 83k tonnes per annum.

* Phase two is self funded and adds a further 83k tonnes per annum taking total production to 167k tonnes per annum.

* Industry Leading Margin
« Cash costs to port in full production estimated at US$382 per tonne, significantly lower than most African peers.

* With industry leading product concentrate grade and attributes selling price likely to be higher than other developers.

+ Compelling Financial Metrics
+ Post-tax unlevered project NPV, of US$624m (NPV, of US$798m) with a post tax, unlevered IRR of 48.2%.
« EBITDA in first full year of production US$135 million (EBITDA margin of 66%).

» Significant Scale Opportunities

+ Ability to add scale or life given initial 32 year mine life uses around 30% of the Resource’s contained graphite.

« Exposure to Battery Thematic

« Lithium-ion batteries likely to dominate energy storage for growing electric vehicle and grid storage markets.
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High-grade Resource capable of delivering a multi-generational mine with significant scale

Cascades and Ulanzi JORC Mineral Resource ¥ d 4 g ! QOME
estimate of 164.6m tonnes at 8.2% TGC* ¥ PR PR ‘!
Large, high grade Tanzanian Project supported D 5
by close proximity to infrastructure. A D ;{
i o
Reserve declared of 48.3m tonnes at 8.7% ; U S
TGO Tanzania " VOGO Dar es Salaam
Total Resource contains over 15m tonnes of
graphite. i
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* ASX Release of 6 October 2016 L . J At 9,041,000
** ASX Release of 24 April 2017 T i o i ¥ s

Image showing Ulanzi and Cascades localities. Grid
spacing is 500m.

Image showing project location in Tanzania
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Large enough to be investible with upfront capital small enough to be fundable

US$90.1m pre production capex for initial

operation of 83.3k tonnes per annum* Pre-production capex v steady state annual production

. Us$300m
Second phase to double production funded from S
cash flow.
Us$250m
Potential for additional phases as market demand
increases. US$200m US$193m
US$173m
Us$150m
uss$126m
US$100m US$77m UsS$90m
US$50m
Us$om
* ASX Release of 24 April 2017 Kibaran Resources Black Rock Battery Minerals Volt Resources Syrah Magnis Resources
Pre Production Capex (US$m) @ Graphite concentrate production
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High priced product combined with lowest quartile opex to deliver industry leading margin

. . . Estimated cash costs to port and concentrate grade
Life of mine cash costs to port estimated at

US$382 / tonne.

Margin benefits from high purity concentrate

grade of 98% to 99%. @ - @

US$570/t US$600/t

US$536/t

Low opex and high quality product likely to Ussasor
deliver highest margin in sector.

US$500/t
Us$422/t
Us$382/t US$400/t
Us$286/t US$300/t

US$200/t

US$100/t
* ASX Release of 24 April 2017

Syrah Black Rock Battery Minerals Magnis Resources Volt Resources Kibaran Resources

FOB cash cost (US$/t con) . Purity - mine gate
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Compelling financial metrics even at sub $1,000 per tonne basket price

Unlevered post tax NPV,, of US$624m

(NPVg of US$798m)
Sensitivity Analysis
Unlevered post tax IRR of 48.7% (NPV @ 8%, 10%, after tax, real)
$1400m
NPV to pre production capex ratio of 7x $1221m
$1200m
$1080m
Realistic price deck with robust project $1000m $939m . $969m
economics at a basket price of sub $1,000 $798m "
per tonne $800m $739m
$657m  g524m
$600m $516m $509m
$375m $394m
$400Mm - 279m
$m
866 989 1113 1237 1360 1484 1608

Basket Price

NPV @ 10.0% - after tax BENPV @ 8.0% - after tax

* ASX Release of 24 April 2017
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High-grade Resource capable of delivering a multi-generational mine with significant scale

Over 15m tonnes of contained graphite with only
30% used in initial 32 year mine.

Ramp up to match

Low Production Capex Meaningful scale likely demand growth _
in battery market
Phase One Phase Two Phase Three Spheronising, Annual EBITDA target of over
production of production of production of purification and
83ktpa 83ktpta 83ktpa Coating Plant
US$200m
Targeting high grade Increasing Tor enhanced margins.
to deli margins due to o ' _
reni(;l:grjci:r?s Zf oevlc\a/re r scalegefficiencies Substantial Upside Supported by Initial target of Sktpa
USS$500 per t large Resource and superior  then scaling up. Scoping
per tonne product study underway
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More than 1m tonnes of new supply is necessary to meet increasing demand

Exposure to lithium-ion Yerrly demand for EY battety power Figure 56: Overall Natural graphite demand 2015-2025e
battery market driven by
electric vehicles and grid 800 gigawatt hours 2400

energy storage

applications. g S
800 < 1500 B
Market demand expected T -
to triple between 2017 £ 1200 = =
and 2025 requiring over 400 . B l
1m additional tonnes of T = B = 1 '
. 9 _ |
natural flake graphite. E 40 ! o =B
200 g : — = |
016 2017 2018 2019 200 2021 02 023 0% 205
: | Recarburisers Foundries m Batteries m |ndustrials
T . | ubricants . Other s Flake s Amorphorus
2010 2015 2020 2025 2030

Source: Company reports, Canaccord Genuity estimates

Source: Canaccord November 2016
Source: Bloomberg New Energy Finance — February 2016
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Developing the Mahenge Graphite Mine

+ The Mahenge Graphite Project has a JORC Compliant Mineral Resource Estimate of 203m tonnes at 7.8% Total Graphitic Carbon (“TGC”) for over 15m tonnes of contained
graphite.

* Industry Leading Low Capex
« The Company’s PFS released in April 2017 estimates capex at US$90.1m for phase one production of 83k tonnes per annum.

* Phase two is self funded and adds a further 83k tonnes per annum taking total production to 167k tonnes per annum.

* Industry Leading Margin
« Cash costs to port in full production estimated at US$382 per tonne, significantly lower than most African peers.

* With industry leading product concentrate grade and attributes selling price likely to be higher than other developers.

+ Compelling Financial Metrics
+ Post-tax unlevered project NPV, of US$624m (NPV, of US$798m) with a post tax, unlevered IRR of 48.2%.
« EBITDA in first full year of production US$135 million (EBITDA margin of 66%).

» Significant Scale Opportunities

+ Ability to add scale or life given initial 32 year mine life uses around 30% of the Resource’s contained graphite.

« Exposure to Battery Thematic

« Lithium-ion batteries likely to dominate energy storage for growing electric vehicle and grid storage markets.
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