ASX:RXL Q ROX

R E S OJSEREEIE S

Annual General Meeting

Rox Resources Limited
19 November 2020




Disclaimers

<) RO X

R E S O8RS EIE S

Forward-Looking Statements

This presentation has been prepared by Rox Resources Limited. This document contains background information about
Rox Resources Limited current at the date of this presentation. The presentation is in summary form and does not
purport be all inclusive or complete. Recipients should conduct their own investigations and perform their own analysis
in order to satisfy themselves as to the accuracy and completeness of the information, statements and opinions
contained in this presentation.

This presentation is for information purposes only. Neither this presentation nor the information contained in it
constitutes an offer, invitation, solicitation or recommendation in relation to the purchase or sale of shares in any
Jurisdiction.

This presentation may not be distributed in any jurisdiction except in accordance with the legal requirements applicable
in such jurisdiction. Recipients should inform themselves of the restrictions that apply in their own jurisdiction. A failure
to do so may result in a violation of securities laws in such jurisdiction.

This presentation does not constitute investment advice and has been prepared without taking into account the
recipient's investment objectives, financial circumstances or particular needs and the opinions and recommendations in
this presentation are not intended to represent recommendations of particular investments to particular persons.
Recipients should seek professional advice when deciding if an investment is appropriate. All securities transactions
involve risks, which include (among others) the risk of adverse or unanticipated market, financial or political
developments.

To the fullest extent permitted by law, Rox Resources Limited, its officers, employees, agents and advisers do not make
any representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of any
information, statements, opinions, estimates, forecasts or other representations contained in this presentation. No
responsibility for any errors or omissions from this presentation arising out of negligence or otherwise is accepted.

This presentation may include forward-looking statements. Forward-looking statements are only predictions and are
subject to risks, uncertainties and assumptions which are outside the control of Rox Resources Limited. Actual values,
results or events may be materially different to those expressed or implied in this presentation. Given these
uncertainties, recipients are cautioned not to place reliance on forward looking statements. Any forward looking
statements in this presentation speak only at the date of issue of this presentation. Subject to any continuing
obligations under applicable law and the ASX Listing Rules, Rox Resources Limited does not undertake any obligation to
update or revise any information or any of the forward looking statements in this presentation or any changes in
events, conditions or circumstances on which any such forward looking statement is based.

Competent Person Statements

Exploration Results

The information in this report that relates to previous Exploration Results, was either prepared and first disclosed
under the JORC Code 2004 or under the JORC Code 2012 and has been properly and extensively cross-referenced
in the text to the date of original announcement to ASX. In the case of the 2004 JORC Code Exploration Results
and Mineral Resources, they have not been updated to comply with the JORC Code 2012

Resource Statements

The information in this report that relates to gold Mineral Resources for the Mt Fisher project was reported to the
ASX on 11 July 2018 (JORC 2012). Rox confirms that it is not aware of any new information or data that materially
affects the information included in the announcement of 11 July 2018, and that all material assumptions and
technical parameters underpinning the estimates in the announcement of 11 July 2018 continue to apply and
have not materially changed.

The information in this report that relates to gold Mineral Resources for the Youanmi Gold project was reported
to the ASX on 17 April 2019 (JORC 2012). Rox confirms that it is not aware of any new information or data that
materially affects the information included in the announcement of 17 April 2019, and that all material
assumptions and technical parameters underpinning the estimates in the announcement of 17 April 2019
continue to apply and have not materially changed.

The information in this report that relates to nickel Mineral Resources for the Fisher East project was reported to
the ASX on 5 February 2016 (JORC 2012). Rox confirms that it is not aware of any new information or data that
materially affects the information included in the announcement of 5 February 2016, and that all material
assumptions and technical parameters underpinning the estimates in the announcement of 5 February 2016
continue to apply and have not materially changed.

The information in this report that relates to nickel Mineral Resources for the Collurabbie project was reported to
the ASX on 18 August 2017 (JORC 2012). Rox confirms that it is not aware of any new information or data that
materially affects the information included in the announcement of 18 August 2017, and that all material
assumptions and technical parameters underpinning the estimates in the announcement of 18 August 2017
continue to apply and have not materially changed.
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Cautionary Statement — Scoping Study Parameters

The updated Scoping Study released to the ASX on the 10" of October 2018 is based on low-level technical and economic assessments, and is insufficient to support estimation of Ore Reserves or to provide assurance of an
economic development case at this stage, or to provide certainty that the conclusions of the updated Scoping Study will be realised.

The updated Scoping Study and the production targets derived from the updated Scoping Study are preliminary in nature as the conclusions are drawn on Inferred Mineral Resources (12%) and Indicated Mineral Resources (88%).

The Indicated Mineral Resources and Inferred Mineral Resources underpinning the conclusions from the updated Scoping Study, including the production targets, have been prepared by a competent person in accordance with
the requirements of JORC Code 2012 Edition. This announcement does not include an estimate of Ore Reserves as the supporting modifying factors have not been determined to a sufficient level of confidence.

Some (12%) of the Mineral Resources used in the study are Inferred Mineral Resources. When subset to the Resources in the Mining Plan there are only 4.2% Inferred Resources. There is a lower 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 predictions of expected costs or production rates
contained herein, and the production targets themselves, will be realised.

Unless otherwise stated all financial figures are in Australian dollars, are undiscounted and are not subject to inflation or escalation factors. All years are calendar years.
At this stage no toll milling agreement has been negotiated and there is no certainty that an acceptable toll milling agreement can be negotiated.

The forward nickel price and exchange rate assumptions in this report are based on a careful consideration of market forecasts and consensus by a number of third parties. There is no guarantee that this nickel price or exchange
rate will be realised.

The Company has concluded that there is a reasonable basis for providing the forward-looking statements included in this report and detailed reasons for that conclusion are contained herein. The Company cautions though that
there is no certainty that the forecast financial information or production targets will be realised. Material assumptions underpinning the production target and forecast financial information derived from the production targets
are set out in this announcement.

The Study referred to in this announcement is a technical and economic investigation of the viability of the Fisher East Project. It is based on low accuracy technical and economic assessments, (+/- 35% accuracy) and is
insufficient to support estimation of Ore Reserves or to provide assurance of an economic development case at this stage, or to provide certainty that the conclusions of the Study will be realised. The Production Target referred
to in this presentation is based on JORC Resources which are approximately 96% Indicated and 4% Inferred. The mine plan has been generated using stope optimisation and averaging of grades over multiple year periods prior to
the application of mining dilution. To achieve the outcomes indicated in this study initial funding in the order of AS48 to AS87 million is likely to be required. Investors should note that there is no certainty that Rox will be able to
raise funding when needed. It is also possible funding may only be available on terms that may be dilutive to or otherwise effect the value of Rox’s shares.
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The Last 12 Months

& Nov 2019: Drilling first intersects Grace mineralisation at Youanmi just prior to AGM 2019

v

Nov 2019 to May 2020: Exploration work continues albeit slowed by Covid-19 restrictions

v

May 2020: New institutional investors brought onto company register via a capital raising with existing
shareholders also substantially participating and supporting

June 2020: Exploration results confirm a significant, high-grade lode at Grace
June 2020: Share price re-rating commences

July 2020: Rox increases its interest in Youanmi mine JV (OYG JV) to 70%

July 2020 onwards: Ongoing positive exploration results

July 2020: Metallurgical work indicates Grace is free milling

Sept 2020: Grace mineralisation strike length delineated over a length of 700m

v V v v v v o

October 2020: Positive exploration results from regional aircore and Grace
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3 Q1 2021:

 Ongoing Drilling at Youanmi with a focus on two major new targets
* Resource estimation (Grace maiden resource and incorporation of all drilling from 2020)
e Transition into management of regional joint ventures

 Monetise our substantial nickel portfolio

3 Q22021
e« Commence feasibility studies into production from Youanmi
 Advanced exploration on regional targets

* Ongoing exploration on Rox 100% tenure at Youanmi
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About Rox Resources

Rox Resources Limited (ASX:RXL) owns advanced gold and nickel exploration projects in Western Australia. The Company owns a majority stake (70%) in the

Youanmi Gold Project with JV Partner Venus Metals Corporation Limited (“VMC”) holding the remaining 30%. Rox also owns the Mt Fisher Gold Project, the
Fisher East and Collurabbie Nickel Projects.

Capital Structure
Rox Share Price, Last 12 Months
ASX Code: RXL 0.100 - 300,000,000
Shares on Issue: 2 041M 0.090 = Volume ——Share Prics
(incl $1m issued to VMC:ASX) ’ 0.030
0.070 L
Share Price: AS0.054 0,060 My | 200000000
' i Wy
Unlisted Options: 109M g 00%0 ' g
& 0040 §
Market Capitalisation: S110M 2 oom .. © 100,000,000
0.020 M‘.‘e"-.""}..-..‘ \A o/ i r
Cash & Receivables*: $11.79M 0.010 v (Rl i
Deb: Nil
o = o = w = < = = = Z @ o
Top 20: 18%

* AS3.75 million deferred payment from Teck for Reward sale and
$8.04 million in cash (as at 30 September 2020)



Youanmi Gold Project

® Rox holds a 70% interest in the
Youanmi Gold Mine (OYG Joint
Venture). It is the manager of the
JV.

v

Newly discovered Grace Prospect

® Existing Indicated and Inferred
JORC2012 Gold Resources
12.4Mt @ 2.97g/t Au for 1.19
million ounces*. Including near
surface resource of 10Mt @ 1.65
g/t Au for 533koz and deeps
resource of 2.4Mt at 8.5g/t Au
for 657koz

® Previously produced 670,000
ounces at 5.4g/t Au; closure in
1997 when gold price was
AS400/0z — AS450/0z

*Refer ASX Announcement dated 17 April 2019 - See Appendix for full resource details
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The Youanmi Project includes a developed underground mine

(dewatering required) and surface infrastructure including: Midwest Pipeline & Road Infrastructure

@ Access roads (sealed roads 90km from mine gate) @ - spur line to Mount Magnet has a 4.171/D
H H capacity (APA Group)
(’ Airstri p - State road network established to/through
3 Core shed and workshop * Youanmi. Sealed road to 90 km from Youanmi
. Site

(’ Borefleld N - Close to mining service towns
(’ Tailings diSpOSB' facility - Very good state roads accessing the site
® Mine offices
@ Process water available from local aquifers
® Mine village with various facilities - well equipped for

exploration crews.

With a history of mining Youanmi is classified as a disturbed site
and is on an existing mining lease

3 Environmental approvals for development a straightforward
process

® Well understood mining considerations (wall stability, angles
etc)
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® Undulations in the granite / mafic contact along the ‘ \ ‘
main lode shear zone (NW trending long lived “Wm:sm@mm ,
shear) accommodates dilation zones enabling gold 2:253%35%;5%@25‘:”
mineralising events '

Potential bulk tonnage
; mineralisation from surface
3 Gold mi lisation is f di AXREDIT: oo e At A
. & :
old mineralisation is found in: L RXRC046: 14m @ 1 7g/t Au
A | 7 nxr}gosséﬁln;@/ls:g/t Au &8
. . . . 3 \ and 5m @ 1.5¢/t Au
3  Mafic / granite contact pressure shadow (dilational) areas \ ’ RXRCD32: 13m @ 11 £/t Au
RXRC029: 13m @ 1 g/t Au

®  Youanmi Granite (stock work)

@  Extension fractures away further out from the shear zone in
both mafic (i.e. Commonwealth) and granite

® Rox has undertaken high resolution geophysics [ ‘
A and 7m @ 4.1 g/t Au =
. . H : s RXRCO013: 5m @ 5.6 g/t Au
delineating the above zones. Not previously \ RXRCO17: 7m @ 3.9/t Au - RXRC287: 25m © 34.79g/t Au
RXRCODS: Om © 2.6 /¢ Au RXRC114: 24m @ 31,316/t At
4 H . 2 ) : 14m - u
avallable. ‘ B T RXRC151: 7m @LS4.6g/tgAu
- B RXRC266: 4m @ 88.81g/t Au
‘ B i S
’ HIR . . | O RoxRCDrillhole ) By £Y : < bt e
® Rox’s drilling program (ongoing): S o o N RARC260: 11m @ 18.75¢/ &
[JTenements ] \ i N RXRC268: 9m @ 9.28g/t/Au
. y L SX i RXRC133: 4m @ 18.06g/t Au
3 RCdrilling to expand known 1.2Moz resource B Greenstone B T e T A |RXRC132: 4m @ 11.2g/t Au
5 Granie | e O\
. . . . S | m g/t Au
3  Combination of Aircore, RC and diamond +* Main Lode Shear Zone i RcIs3: 4m @ 1128/t Au |
[ Pressure Shadow J RXRC024: 18m @ 2.5g/t Au
==

Q Openpit r y . 1 W':, L4

Refer ASX Announcements 19 Nov “19, 07 Nov ‘19, 24 Sept ’19, 16 June ’20, 30July 20 9



Youanmi Exploration — Grace Discovery

v v v v

Granite-hosted gold mineralisation confirmed along
2.5km of strike in the Grace structural corridor

Detailed drilling over a 700m strike length between
Grace and Grace North

Grace mineralisation is free milling, high grade and
occurs in an altered, sheared, granite

Brittle deformation regime leads to high grade discrete
pods of mineralisation in a broader mineralised
envelope

Intersection of the NNE structures (Grace, Peru,
Airstrip) with NW trending high strain zone (Main Pit,
northern pits) is where the major accumulations of gold
are found at Youanmi.

Where Grace intersects this NW structure i.e. “Junction
Target” is being tested imminently

6833000mN 6834000mN 6835000mN 6836000mN

£5832000mN
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and Open Pits

RXRC151
7m @ 54.6g/t Au

[ RXRC135
] 4m @ 73.81g/tAu |

LEGEND
Completed Aircore Traverse -
v & Assays Pending

Rox Downhole Assays (Au g/t)
® 011005 it 0o A
® 05to1l | /
o 3ot i N
to z
® 10t050 | 0o 500m |[E
.. 550 i T peia MGA Zone 50 g
679000mE 680000mE 681000mE 2

R i) .
Mine Infrastructure,_§ |«

6836000mN

RXRC239
13m @ 60.49g/t Au /

| | (Including 4m @ 191.56g/tAu)|
i
/ /
. T
i ; o

RXRC158
6m @ 46.51g/t Au |

6835000mN

6834000mN

]
RXRC266
4m @ 88.81g/tAu

- o .
o
BN . . o
o ] A
3 ‘ TN K 3 5,
®=z \ ==
- 1
38 \
38 £
&8 E
2 f 4
0' 3
Y=
6833000mN
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Litho-structural targeting > ROX
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N to NE structures ]

High Strain Zone
(Mineralised)

Historical pits &

Youanmi underground

- J

\[ Junction Target ]
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Broader Potential Opening Up
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T T
6835000mN 6834000mN

<
< >

United/Rebel/Kathleen/Kurrajong Pits Youanmi Pit

260,0000z @ 15 g/t Au

T
6833000mN

1.9 Moz Pre-Mined Gold Endowment Historical Pollard Shaft

Mined in 1930s
Surface

e -~
\\
~
- 250mRL S -
=~ ~
S S
//\ =
- OmRL <
Link Target oS
(Drilling Underway)
Untested continuation
L _2somRL|  of grade between
United North Pit
& Youanmi Deeps
- -500mRL

Offset faults provide %
mineralised fluid pathway
- prospective on both sides

Junction Target
(Drilling Underway)
Untested continuation
of grade below
Pollard Shaft & Intersection
with Grace Lode at Depth

~
N
S

Developement historically
not extended across Main Pit
fault due to dewatering risk
during production

S0 500m
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Youanmi Summary
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3 Following the discovery of Grace Prospect the
Youanmi Gold Project potentially offers a path to
production via a high-grade small starter project
followed by a larger longer life milling operation.

3 Excellent opportunity for Rox to efficiently
deploy its capital into a prospective and fertile
gold system.

3 The realisation that there are strong zones of
gold mineralisation in the Youanmi granite
opens up Rox tenure to vast tracks of un-
explored ground

3 Rox’s exploration model is opening up new
significant target areas which will be tested in
the coming 12 months

Work Programs

Drilling out of Grace Prospect (RC& ¢ Completed

Diamond)
Resource Estimation for Grace * Underway
RC (+/- diamond) drilling down * Underway

plunge from Bunker and to the
south of United North and Rebel
Pits at depth

Up to 20,000m of aircore drilling e Completed, Assays Pending
planned along the Youanmi shear
zone. RC drilling of defined targets.

2021 Milestones:

»  Drilling of Junction and Link targets (RC and Diamond)
Resource update (incl. maiden resource for Grace)

Concept / scoping studies

Y V V

Regional drilling of targets on Rox tenure / Regional JV ground

13
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Rox’s nickel portfolio is centered on high-grade sulfide
related nickel deposits. Fisher East was discovered in
2012 by Rox.

3 Some of the better intersections” seen at Fisher East
include:

® MFEC071-4m @ 8.4% Ni from 178m, incl 2m @
14.7%

® MFEC072 -5m @ 8.4% Ni from 205m, incl 3m @
12.1%

3  Rox has tenure over an 80km long strike length
prospective horizon.

3  Resources of 78kt of contained nickel* at the project
have been estimated on three of the deposits over a
strike length of this horizon of 3km.

R N \\l\\, .
|LEGEND

1] ® Nickel Project
%) Gold Project
{{[C—] Rox Projects

w14

A Refer ASX Announcement 30 July 2014
*Refer ASX Announcement 05 February 2016.




@
o O =
7033500mN 7034000mN 7034500mN 7035000mN 7035500mN 7036000mN 7036500mN
Musket Prospect Cannonball Prospect Camelwood Deposit
] [ I | I
SOUTHERN ZONE MAIN ZONE NORTHERN ZONE
Ground Surface
-500m RL o 500mRL]
Q Qe
° °
o
Cannonball ‘ S

Mineral Resource

0.26Mt @ 2.8% Ni
-250m RL (7,300t contained Ni) Camelwood 250mRL|

= Mineral Resource

2.0Mt @ 1.9% Ni

(39,000t contained Ni)

Total Musket
Mineral Resource
1.9Mt @ 1.7% Ni

FOmRL | (31,600t contained Ni)

ceoo00000

~  eram &

m% Ni
>225
18.0-225
135-18.0
9.0-135
45-90
0-45
RC hole (MFEC)

[--250m RL

Mineral Resources at 1.0% Ni-cut off

250m

Diamond hole (MFED)

QO Awaiting results

\ Downhole EM
\ Conductor
4 OmRL

Fisher East
Combined Long Section
Musket - Camelwood
Looking West

@ Total Mineral Resource* of 4.2 Mt @ 1.9% Ni, for 78,000 tonnes Ni metal

3 Potential to increase current resources and to identify new resources

* See Appendix for Mineral Resource details

15



Fisher East Nickel Conceptual Plan P rRoXx
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3 Updated Scoping Study! based on new Conceptual Mining

Study by CSA — stope optimisations, detailed mine T3 (D 2.9Mt @ 1.7% Ni 2.9Mt @ 1.7% Ni
schedule — optimum mining rate was 500 ktpa Mine Life 6 years 6 years
. . . Annual Production 7,300t Ni in conc 7,300t Niin conc
3  Other parameters same as previous Scoping Study in
20152 Pre-Production Capital AS87m AS48m
Operating Cash Costs USS3.14/Ib USS3.42/1b
3  Two possible cases examined:
All In Sustaining Costs USS$3.57/1b USS3.83/1b
@ Build a concentrator on site (Concentrator Case)
Net Cash Flow AS146.5m AS$102.3m
3  Truck ore to nearby plant (Toll Mill Case) NBv A$79.2 A$58.2
® Resources in Mining Plan of 2.9Mt @ 1.7% Ni are ~96% IRR 24% 559%
Indicated
See Appendix for source data
3 Next Stage is to expand resource and then undertake pre- Please refer Scoping Study announcement dated 10 October 2018.
feasi b|||ty level work Please note Cautionary Statements regarding Scoping Studies and the Cautionary Statement
regarding Forward Looking Statements on slides 2 & 3.
®  Robust on current assumptions: US$7.50/Ib Ni Estimate is accurate to £35%
. The Company is not aware of any new information that materially affects the information included
Price and 0.75 AUDUSD exchange rate e o

1 ASX:RXL 10 October 2018; 2 ASX:RXL 17 February 2015 16
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Recent VTEM and Aircore drilling has identified 5 key locations where there are coincident EM conductors with nickel indicator geochemistry (i.e.
anomalous platinum and palladium) in the regolith (Anomalies 1 to 5). The coincidence of nickel sulphide pathfinder geochemistry and EM conductors

means the EM conductors are unlikely to be related to other conductive bodies (graphitic shales, barren sulphide lenses).
Deeper RC drilling commenced 15 June 2020

Line 3, Max. Pt per hole
; Shallow
Pt (ppb) pathfinder
R geochemistry

Basement
Conductor
(Anomaly 1)

Line 4, Max. Pt per hole

Shallow
pathfinder
geochemistry

Basement
Conductor
(Anomaly 2)

VTEM Basement Conductor
Silverbark BIF

Ultramafic horizon
Discovered ultramafic rocks

Prospective ultramafic rocks

100% Rox tenement application




Mount Fisher Summary

Key Strengths

3 Targeting new nickel targets in deformed
rocks at the margin of the Yilgarn Craton

3 Large land holding with a significant existing
nickel resource discovered by Rox

3 Incremental resource growth is available via
drilling along strike / down plunge from
existing deposits

3 Further greenfields targets along the length
of the prospective stratigraphy (80km in
strike length)

3 Gold prospectivity in the central and western

parts of the belt to be followed up

<) RO X
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Milestones

Completed VTEM and Aircore
drilling regional
targets

Completed Data Evaluation

Completed / ongoing

Test new targets at
the Yilgarn Craton
margin

RC drilling to add to
resource position
Re-engage with
offtake partners

18
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@ Rox is actively exploring its exciting portfolio of mineral properties for gold and nickel in
highly prospective WA greenstone belts

- Gold sector is enjoying strong AUD gold price which is expected to continue

— Nickel price expected to recover / outperform over the medium to long term with as EV / battery
thematic plays out

@ Recent and ongoing discoveries at the significant Youanmi Gold Project will significantly
enhance the overall project and underpin a restart of production

Rox has commanding positions in these belts where recent M&A activity has occurred
Rox’s exploration programs are well funded

The company’s management team is committed to delivering on milestones

19
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ASX:RXL

Rox Resources Limited
Level 1, 34 Colin Street, West Perth, WA,
6005 AUSTRALIA

T: (08) 9226 0044 F: (08) 9322 6254
E: admin@roxresources.com.au

W: www.roxresources.com.au




Appendix — Mineral Resource Estimate
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The information in this report that relates to gold Mineral Resources for the Youanmi Gold project was reported to the ASX on 17 April 2019 (JORC 2012). Rox confirms that it is not
aware of any new information or data that materially affects the information included in the announcement of 17 April 2019, and that all material assumptions and technical
parameters underpinning the estimates in the announcement of 17 April 2019 continue to apply and have not materially changed.

The full reports can be viewed at https://www.asx.com.au/asxpdf/20190410/pdf/44467pvy382w9q.pdf, https://www.asx.com.au/asxpdf/20190417/pdf/444d2m1002ib0b.pdf and

https://www.asx.com.au/asxpdf/20190415/pdf/4449mz7wr6c2t1.pdf). Rox is of the view that as the resource estimate is JORC 2012 compliant, was prepared in the last 12 months,
indicates the Modifying factors which remain relevant, and the estimate was prepared by a well-known and industry respected Competent Person, the Mineral Resource estimate can
be relied upon. At this stage Rox is unaware of the work programs on which the estimates were based. There are no more estimates or data relevant to the reported mineralisation

available to Rox.

Near Surface Youanmi Deeps
COG (g/tAu) | Tonnes Au (g/t) Gold (oz) COG (g/t | Tonnes Au (g/t) Gold (oz)
(Mt) Au) (Mt)
Indicated 0.5 4.72 1.76 266,200 Indicated 4 0.808 8.1 210,200
Inferred 0.5 5.36 1.55 266,500 Inferred 4 1.605 8.7 447,700
Total 0.5 10.07 1.65 532,700 Total 4 2.413 8.5 657,900
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Fisher East Nickel, ASX:RXL 5 February 2016 Olympia Nickel-Copper-PGE, ASX:RXL 18 August 2017
Tonnes Pd+Pt
573 1.2 0.8 3.5 43.0
Indicated 2.0 34.0
Olympia: 1.0% Ni block cut-off grade.
Camelwood Inferred 0.3 15 5.0 Values may not sum due to rounding.
Total 2.0 1.9 39.0
. Information provided as required by section 50 of the JORC Code 2012
Indicated 0.24 2.9 7.0 *NiEq = (Ni grade x Ni price x Ni recovery + Cu grade x Cu price x Cu recovery) / (Ni price x Ni recovery)
Cannonball Inferred 0.02 19 0.3 Where Ni price = US$13,000/t, Cu price = US$6,300/t (as of 10 October 2018)
Total 0.26 2.8 7.3 Ni recovery = 85%, Cu recovery = 85%

Metallurgical recoveries based on results from deposits with similar mineralogy, e.g. Savannah (83%
Indicated 1.8 1.7 30.0 recovery for both Ni and Cu), and Nova (88% recovery for both Ni and Cu). In general, the metallurgical
recoveries of nickel and copper are similar, so the factors cancel each other out in the metal equivalent

Inferred 0.1 1.5 1.5 ) i ) ) ) ) i
calculation. In addition, metallurgical recoveries at the Fisher East project average 88% for nickel.
Total 1.9 1.7 31.6 It is the Company’s reasonable opinion that all metals in the metal equivalent will be able to be recovered
Indicated 3.7 1.9 71.0 and sold, as they are at Savannah and Nova.
Inferred 0.5 1.5 7.0
Total 4.1 1.9 78.0

Fisher East: 1.0% Ni block cut-off grade.
Values may not sum due to rounding.
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Mt Fisher Gold, ASX:RXL 11 July 2018

Deposit Category Tonnes  Grade (g/tAu) Gold (0z)
Moray Reef Measured 25,521 8.02 6,577
Indicated 4,930 5.95 943
Inferred 1,242 3.87 155
TOTAL 31,693 7.53 7,675
Mt Fisher Measured 125,605 3.61 14,569
Indicated 59,533 3.63 6,948
Inferred 40,934 3.41 4,494
TOTAL 226,073 3.58 26,011
Damsel Measured 23,712 2.59 1,974
Indicated 151,464 2.27 11,060
Inferred 591,820 2.23 42,339
TOTAL 766,997 2.25 55,373
TOTAL Measured 174,838 4.11 23,121
Indicated 215,928 2.73 18,951
Inferred 633,997 2.31 46,987
TOTAL 1,024,762 2.70 89,059

0.8 g/tAu block cut-off grade.
Values may not sum due to rounding.
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