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Blackstone Hits Massive Sulfide Nickel at King Snake

Blackstone Minerals Limited (“Blackstone” or the “Company”) is pleased to report that it has
hit Massive Sulfide Vein (MSV) mineralisation in multiple drill holes from its maiden
exploration program at the King Snake prospect (refer Tables 3 and 4 in Appendix 1 of this report).

Immediate success at King Snake reaffirms the prospectivity of the region and the
Company'’s strategy in defining high-grade Nickel targets using Electro-magnetic (EM)
geophysical techniques. Multiple EM crews are engaged at several high priority targets
across the Company’s developing Ta Khoa Nickel Project in Vietnam.

Blackstone has commenced the maiden resource estimate for the Ban Chang prospect and
continues drilling at Ban Phuc, Ban Chang, Ta Cuong, Ban Khoa and King Snake (refer Figure
1.

Highlights from the initial exploration program at King Snake include:

e New EM targets generated in November 2020 (refer ASX announcement 24 November 2020)
were followed up with diamond drilling, with six of the first seven holes intersecting
massive sulfides along with associated disseminated sulfides (DSS) (refer Table 4);

e New intersections together with historic drill results have defined a strike length of
over 800m at King Snake which includes MSV, semi-massive sulfide vein (SMSV) and
DSS mineralisation, with the mineralisation open in multiple directions;

e Samples from the initial King Snake drill holes are with the laboratory. Due to
prolonged delays in assays Blackstone will continue to keep the market informed
with visual estimates as required; and

e Following success at Ban Chang, King Snake is poised to add critical mass to the
Company's high grade MSV strategy which will see the restart of the existing
450ktpa Ban Phuc Concentrator.

The Company expects to provide an update regarding the anticipated King Snake assay
results, along with results from ongoing infill drilling at Ban Chang and Ban Phuc DSS over
the coming weeks.

Wide nickel sulfide intersections from the maiden drilling program at King Snake include:

Suite 3, Level 3, 24 Outram Street, West Perth, Western Australia WA 6005 | PO BOX 1175, West Perth, WA 6872
T +618 94255217 | F +618 6500 9982 | E admin@blackstoneminerals.com.au | blackstoneminerals.com.au



ASX ANNOUNCEMENT 4 February 2021 ASX: BSX

KS20-02:

e Intersected 9.4m of sulfide mineralisation including 1.18m of MSV (refer
Image 1, Image 2, Figure 3 & Table 1 below);
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Image 1. Brecciated MSV - KS20-02

Table 1. Sulfide mineralisation zones in KS20-02

To Width T LT ) Sulfide

(m) (m) (type) )
129.00 131.54 2.54 DSS 1-2
131.54 131.74 0.20 SMSV 15-20
131.74 133.55 1.81 DSS 1-2
133.55 135.00 1.45 Stringer 2
135.00 135.25 0.25 SMSV 30
135.25 135.47 0.22 DSS Trace
135.47 136.65 1.18 MsvV 70%
136.65 137.15 0.50 DSS Trace
137.15 137.62 0.47 SMSV 15-20
137.62 138.40 0.78 DSS 1-2
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KS20-03:

e Intersected 1.97m of MSV (refer Image 3, Figure 4 & Table 2 below);

Image 2. Brecciated MSV and SMSV faulted zone in KS20-02.

Table 2. Sulfide mineralisation zones in K520-03

ASX: BSX

Sulfide Sulfide

(type) (%)
204.00 204.78 0.78 MSV 80
204.78 205.38 0.60 DSS 1
205.38 206.57 1.19 MSV 80
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Image 3. Two Brecciated MSV - KS20-03
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Blackstone Minerals’ Managing Director Scott Williamson commented:

ASX: BSX

“Our investment into targeting higher grade MSV deposits within the Ta Khoa district
continues to pay dividends. We will pursue an aggressive drilling program at King Snake as
we look to build a high grade MSV mining inventory to support the restart of the existing

450ktpa Ban Phuc concentrator.”

“The drill bit continues to highlight the district scale opportunity at Ta Khoa, which we are
confident will provide many years of consistent high-quality nickel-copper-PGE concentrates

to our planned downstream refinery business.”

“Our in-house geophysics team has a proven track record with success at Ban Chang
following up immediately at King Snake. We look forward to delivering maiden resources at
each of these prospects and continuing to systematically assess up to 25 MSV targets in the

Ta Khoa pipeline.”
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Figure 1. Ta Khoa Nickel-PGE (Cu-Co) district

King Snake

King Snake is an MSV prospect, located 1.5km north-east of the processing facility (refer
Figure 1). At King Snake, MSV and high-grade brecciated Ni-Cu-Co-PGE (Platinum - Pt
+Palladium - Pd + Gold - Au) sulfides/gossan are associated with tremolite-altered mafic-

ultramafic rocks.

Results from Blackstone’s maiden program at King Snake together with historic dfrill
results have defined a strike length of over 800m at King Snake which includes MSV,

SMSV and DSS (refer Figure 2).
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Figure 2. King Snake Plan View and Long Section showing new and historic drillholes.

Blackstone’s maiden drill hole program at King Snake followed up EM targets defined by

its in-house geophysics team in November with immediate success. Following
success, Blackstone will continue to test the targets with follow up holes designed
the known mineralisation along strike and down plunge.

this initial
to extend

The Company is targeting a maiden resource at King Snake in 2021. King Snake may be

incorporated into ongoing mining and processing studies as sufficient data
available.

becomes
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Integrated Upstream and Downstream Nickel Business

The Company is focused on building an integrated upstream and downstream processing
business in Vietnam that produces precursor Nickel:Cobalt:Manganese (NCM) products for
Asia’s growing Lithium-ion battery industry.

Upstream, at the Ta Khoa Nickel-Cu-PGE mine site in Northern Vietnam, Blackstone plans
to explore both MSV and DSS targets throughout the project, initially within a 5km radius
of the existing processing facility. Blackstone will conduct further geophysics on the MSV
and DSS targets and continue an aggressive drilling campaign.

By combining the Company’s existing mineral inventory (Ban Phuc), exploration potential
presented by high priority targets such as Ban Chang and King Snake and the ability to
source third party concentrate, Blackstone will be able to increase the scale of its
downstream business to meet the rising demand for downstream nickel products.

The Company has completed a Scoping Study which includes mining the Company's
maiden resource at the Ban Phuc Disseminated ore body and the construction of one
downstream refinery. The Company is now advancing the Ta Khoa Project through to a Pre-
feasibility Study which will contemplate the option to mine higher grade MSV deposits,
which has the potential to reduce upfront capital requirements by enabling the Company
to restart the existing Ban Phuc Concentrator (450kt).
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Figure 5. Ta Khoa Nickel-Cu-PGE Project Location

Authorised by the Managing Director on behalf of the Board of Blackstone Minerals
Limited.
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For more information please contact

Managing Director Manager Corporate Development Head of Corporate Development
+61 89425 5217 +61 89425 5217 +61 894255217
scott@blackstoneminerals.com.au dhanu@blackstoneminerals.com.au  patrick@blackstoneminerals.com.au

About Blackstone

Blackstone Minerals Limited (ASX: BSX / OTCQB: BLSTF / FRA: B9S) is developing the
district scale Ta Khoa Project in Northern Vietnam where the company has a maiden
resource and scoping study for the large-scale Ban Phuc Nickel-PGE deposit. The Ta Khoa
Nickel-Copper-PGE Project has existing modern mine infrastructure built to International
Standards including a 450ktpa processing plant and permitted mine facilities. Blackstone
also owns a large land holding at the Gold Bridge project within the BC porphyry belt in
British Columbia, Canada with large scale drill targets prospective for high grade gold-
cobalt-copper mineralisation. In Australia, Blackstone is exploring for nickel and gold in the
Eastern Goldfields and gold in the Pilbara region of Western Australia. Blackstone has a
board and management team with a proven track record of mineral discovery and
corporate success.

Competent Person Statement

The information in this report that relates to Exploration Results and Exploration Targets is
based on information compiled by Mr Andrew Radonjic, a Director and Technical
Consultant of the company, who is a Member of The Australasian Institute of Mining and
Metallurgy. Mr Andrew Radonjic has sufficient experience which is relevant to the style of
mineralisation and type of deposits under consideration and to the activity which he is
undertaking to qualify as a Competent Person as defined in the 2012 Edition of the
‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves’. Mr Andrew Radonjic consents to the inclusion in the report of the matters based
on his information in the form and context in which it appears.

The information in this report that relates to Mineral Resource Estimation in respect of the
Ta Khoa Nickel Project is based on information compiled by BM Geological Services
(BMGS) under the supervision of Andrew Bewsher, a director of BMGS and Member of the
Australian Institute of Geoscientists with over 21 years of experience in the mining and
exploration industry in Australia and Vietnam in a multitude of commodities including
nickel, copper and precious metals. Mr Bewsher has sufficient experience which is relevant
to the style of mineralisation and type of deposit under consideration and to the activity
which he is undertaking to qualify as a Competent Person as defined in the 2012 edition of
the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves’. Mr Bewsher consents to the inclusion of the Mineral Resource Estimate in this
report on that information in the form and context in which it appears.

The Company confirms that all material assumptions and parameters underpinning the
Mineral Resource Estimates as reported within the Scoping Study in market announcement
dated 14 October 2020 continue to apply and have not materially changed, and that it is
not aware of any new information or data that materially affects the information that has
been included in this announcement.
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Forward Looking Statements

This report contains certain forward-looking statements. The words "expect", "forecast",
"should", "projected", "could", "may", "predict", "plan”, “will” and other similar expressions
are intended to identify forward looking statements. Indications of, and guidance on, future
earnings, cash flow costs and financial position and performance are also forward-looking
statements. Forward looking statements, opinions and estimates included in this
announcement are based on assumptions and contingencies which are subject to change
without notice, as are statements about market and industry trends, which are based on
interpretations of current market conditions. Forward looking statements are provided as a
general guide only and should not be relied on as a guarantee of future performance.
Forward looking statements may be affected by a range of variables that could cause actual
results or trends to differ materially. These variations, if materially adverse, may affect the
timing or the feasibility of the development of the Ta Khoa Nickel Project.

|II

Blackstone concluded it has a reasonable basis for providing these forward-looking
statements and believes it has reasonable basis to expect it will be able to fund
development of the project. However, a number of factors could cause actual results or
expectations to differ materially from the results expressed or implied in the forward-
looking statements. Given the uncertainties involved, investors should not make any
investment decisions based solely on the results of this study. The project development
schedule assumes the completion of a Pre-Feasibility Study (PFS) by early 2021 and a DFS
by late 2021. Development approvals and investment permits will be sought from the
relevant Vietnamese authorities in early 2021. Delays in any one of these key activities could
resultin a delay to the commencement of construction (planned for early 2022). This could
lead on to a delay to first production, planned for 2023. The Company's stakeholder and
community engagement programs will reduce the risk of project delays. Please note these
dates are indicative only.

The JORC-compliant Mineral Resource estimate forms the basis for the Scoping Study in
the market announcement dated 14 October 2020. Over the life of mine considered in the
Scoping Study, 83% of the processed Mineral Resource originates from Indicated Mineral
Resources and 18% from Inferred Mineral Resources; 76% of the processed Mineral
Resource during the payback period will be from Indicated Mineral Resources. The viability
of the development scenario envisaged in the Scoping Study therefore does not depend
on Inferred Mineral Resources. There is a low 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 production target itself will
be realised. The Inferred Mineral Resources are not the determining factors in project
viability.
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Appendix One

Details regarding the specific information for the drilling discussed in this news release are
included below in Table 3 and Table 4.

Locations for new King Snake drill holes with massive sulfides. Surveys by Leica 1203+ total
station system.

Table 3. Drillhole Details

WGEsasslttftznz:SN wg:;:_(zn;LN WG§8L4(TZ)48N Azi_UTM (°) Plunge (°) EOH_(m)
KS20-01A 430865.430 2343776.465 170.074 22.256 60.4 380.3
KS$20-02 431082.400 2343790.868 209.212 22.256 5.5 292.0
KS20-03 430819.279 2343805.341 213.137 22.256 7.7 373.8
KS20-04 430950.058 2343731.896 236.468 22.256 55.8 424.0
KS20-05 431089.840 2343817.652 191.319 22.256 50.0 142.8
KS21-01 431319.643 2344112136 290.642 202.256 60.4 224.1
KS21-02 431065.285 2343758.345 231.325 22.256 8.0 277.9

Visually estimated sulfide abundances for the holes discussed and the holes drilled at the
same time are presented below. The presence of Ni and Cu has been confirmed by
portable XRF and in accordance with other massive sulfide mineralised zones within the Ta
Khoa Project is expected to comprise mainly pyrrhotite, pentlandite and chalcopyrite.

Table 4. Visual Estimates of Sulfide Mineralisation (please see description in table below)

KS20-01A 173 178.8 5.8 Ultramafic dyke with stringer sulfides 4
KS20-01A 178.8 180.8 2 metasediments with sulfides 3
KS20-01A 180.8 182.5 4 Ultramafic dyke 7
KS20-01A 182.5 184 1.5 metasediments with sulfides 0.5
KS20-01A 193.05 193.65 0.6 Massive sulfide vein 80
KS20-02 129 131.54 2.54 Ultramafic dyke with stringer sulfides 2
KS20-02 131.54 131.74 0.2 Semi-massive sulfide vein 20
KS20-02 131.74 133.55 1.81 Ultramafic dyke with stringer sulfides 2
K520-02 133.55 135 145 'V'etasedig”uea“ri'vs:i';iizs &minor 2
KS20-02 135 135.25 0.25 Semi-massive sulfide vein 30
KS20-02 135.25 135.47 0.22 Quartz Vein 0
KS20-02 135.47 136.65 1.18 Massive sulfide vein 70
KS20-02 136.65 137.15 0.5 metasediments 0
KS20-02 137.15 137.62 0.47 Semi-massive sulfide vein 20
KS20-02 137.62 138.4 0.78 metasediments with sulfides 2
KS20-03 190.7 204 133 Metasej;?ees”\z; t”g':‘azzzm d“e'tsramaﬂc 0.1-2
KS20-03 204 204.78 0.78 Massive sulfide vein 80
KS20-03 204.78 205.38 0.6 metasediments with sulfides 1
KS20-03 205.38 206.57 1.19 Massive sulfide vein 80
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Visually
Hole From (m) To(m) Interval (m) Description estimated
I— . sulfide%

KS20-03 206.57 208 1.43 metasediments with sulfides 0.1
KS20-03 269.85 270.05 0.2 Massive sulfide vein 60
KS20-04 229.47 229.8 0.33 Metasejyifei”;ztvgig‘azzzm tramafic 2

KS20-04 229.8 229.95 0.15 Massive sulfide vein 50
KS20-04 229.95 235.05 5.1 Siliceous hornfels with trace sulfides 0.1
KS20-04 256.18 256.43 0.25 Massive sulfide vein 60
KS20-05 63.35 6758 423 Metasejy“;‘;”;ztvgig‘azzrsrjlvai;;tsramaﬁc 1

KS20-05 67.58 67.67 0.09 Massive sulfide vein 60
KS20-05 67.67 69 1.33 Fault with trace sulfides 0.5
KS21-01 156 159.75 3.75 Quartz mica schist 10
KS21-01 159.75 159.95 0.2 Pyrrhotite Semi Massive Vein 40
KS21-02 206.48 206.6 0.12 Semi-massive sulfide vein 20
KS21-02 206.6 208.9 2.3 Ultramafic Dyke 3

KS21-02 208.9 208.98 0.08 Quartz-Sulfides 10
KS21-02 208.98 229.45 13.92 Metasejyi?ees”ﬁ ith narrow ultramaic 2

KS21-02 229.45 229.6 0.15 Pyrrhotite Semi Massive Vein 20
KS21-02 229.6 232.2 2.6 Thinly bedding calc metasediments 1

KS21-02 232.2 232.55 0.35 Ultramafic Dyke 4

In relation to the disclosure of visual mineralisation, the Company cautions that visual estimates of sulfide mineral abundance
should never be considered a proxy or substitute for a laboratory analysis. Assay results are required to determine the widths
and grade of the visible mineralisation reported in preliminary geological logging. The Company will update the market
when laboratory analytical results become available.
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Appendix Two

JORC Code, 2012 Edition | ‘Table 1" Report

Section 1 Sampling Techniques and Data
(Criteria in this section apply to all succeeding sections).

ASX: BSX

Criteria

JORC Code explanation

Commentary

Sampling techniques

Nature and quality of sampling (e.g. cut
channels, random chips, or specific specialised
industry standard measurement tools
appropriate to the minerals under
investigation, such as down hole gamma
sondes, or handheld XRF instruments, etc).
These examples should not be taken as limiting
the broad meaning of sampling.

Measures taken to ensure sample
representivity and the appropriate calibration
of any measurement tools or systems used.
Aspects of the determination of mineralisation
that are Material to the Public Report. In cases
where ‘industry standard’ work has been done
this would be relatively simple (e.g. ‘reverse
circulation drilling was used to obtain 1 m
samples from which 3 kg was pulverised to
produce a 30 g charge for fire assay’). In other
cases, more explanation may be required, such
as where there is coarse gold that has inherent
sampling problems. Unusual commodities or
mineralisation types (e.g. submarine nodules)
may warrant disclosure of detailed information.

e  Visually estimated sulfide abundances are
presented for seven (7) diamond core drill
holes for 2114.9 m from the King Snake
Prospect.

e The drill core was logged and visual
abundances estimated by suitably
qualified Ban Phuc Nickel Mines
geologists. The presence of Ni and Cu has
been confirmed using a Niton portable
XRF device.

. The EM models (plates) shown in this
information are based on Fixed Loop
transient Electromagnetic (FLEM) data
collected by personnel of the Vietnamese
government Geophysical Division and Ban
Phuc Nickel Mines. Data collection was
monitored, validated and processed by
geophysical consultants Core Geophysics
Pty Ltd.

e Any assay results shown in the
accompanying diagrams are from previous
owners’ programs. For the Company's best
understanding of previous owner’s drilling
please refer to previous Blackstone
Minerals’ announcements to the ASX and
additionally available from
http://blackstoneminerals.com.au

Drilling techniques

Drill type (e.g. core, reverse circulation, open-
hole hammer, rotary air blast, auger, Bangka,
sonic, etc) and details (e.g. core diameter,
triple or standard tube, depth of diamond tails,
face-sampling bit or other type, whether core is
oriented and if so, by what method, etc).

e Thedrilling is of PQ, HQ and NQ sizes and
conducted by drilling contractor Intergeo
using Longyear diamond coring rigs and
Ban Phuc Nickel Mines using GX-1TD
diamond coring rigs.

e  Selected core runs were orientated with a
REFLEX ACTIIl or spear tools.

Drill sample recovery

Method of recording and assessing core and
chip sample recoveries and results assessed.
Measures taken to maximise sample recovery
and ensure representative nature of the
samples.

Whether a relationship exists between sample
recovery and grade and whether sample bias
may have occurred due to preferential
loss/gain of fine/coarse material.

e Recoveries were calculated by Ban Phuc
Nickel Mines personnel by measuring
recovered core length vs downhole
interval length.

e Dirill core recovery through the reported
mineralised zones ranged from 95 to
100%.

e  Thereis no discernible correlation
between visual sulfide abundance and
core recovery.

Logging

Whether core and chip samples have been
geologically and geotechnically logged to a
level of detail to support appropriate Mineral
Resource estimation, mining studies and
metallurgical studies.

Whether logging is qualitative or quantitative
in nature. Core (or costean, channel, etc.)
photography.

The total length and percentage of the relevant
intersections logged.

e Al drill core is qualitatively geologically
logged, and sulfide abundance visually
estimated by a suitably qualified Ban Phuc
Nickel Mines geologist. The presence of Ni
and Cu sulfides was confirmed by portable
XRF during geological logging.

e  The detail of geological logging is
considered sufficient for mineral
exploration.

. Seven (7) diamond core holes for 2114.9m
have been drilled and logged to date.
Drilling is ongoing.
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Sub-sampling techniques
and sample preparation

If core, whether cut or sawn and whether
quarter, half or all core taken.

If non-core, whether riffled, tube sampled,
rotary split, etc. and whether sampled wet or
dry.

For all sample types, the nature, quality and
appropriateness of the sample preparation
technique.

Quality control procedures adopted for all sub-
sampling stages to maximise representivity of
samples.

Measures taken to ensure that the sampling is
representative of the in-situ material collected,
including for instance results for field
duplicate/second-half sampling.

Whether sample sizes are appropriate to the
grain size of the material being sampled.

e The presence of Ni and Cu in the logged
sulfide zones was confirmed by non-
destructive spot analyses using a Niton
portable XRF device. Factory calibration
settings were used.

e  Thedrill core is being sampled and
submitted to commercial assay
laboratories for preparation and assay.
Assay results will be reported when
available.

Quality of assay data and
laboratory tests

The nature, quality and appropriateness of the
assaying and laboratory procedures used and
whether the technique is considered partial or
total.

For geophysical tools, spectrometers,
handheld XRF instruments, etc, the parameters
used in determining the analysis including
instrument make and model, reading times,
calibrations factors applied and their
derivation, etc.

Nature of quality control procedures adopted
(e.g. standards, blanks, duplicates, external
laboratory checks) and whether acceptable
levels of accuracy (i.e. lack of bias) and
precision have been established.

e Assay results and associated QC will be
reported in due course.

Verification of sampling
and assaying

The verification of significant intersections by
either independent or alternative company
personnel.

The use of twinned holes.

Documentation of primary data, data entry
procedures, data verification, data storage
(physical and electronic) protocols.

Discuss any adjustment to assay data.

e The use of twinned holes is not applicable
at this stage.

e  Primary results data is presented,
delivered and stored and documented in
industry standard ways.

e  Samples of the core are being submitted
to commercial assay laboratories for
analysis. Remnant half or quarter core is
stored by BPNM in Vietnam

Location of data points

Accuracy and quality of surveys used to locate
drill holes (collar and down-hole surveys),
trenches, mine workings and other locations
used in Mineral Resource estimation.
Specification of the grid system used.

Quality and adequacy of topographic control.

e Dirill hole collar location was determined
by Leica 1203+ total station survey to
centimetre accuracy.

e  The holes were down hole orientation
surveyed using a Deviflex non-magnetic
survey tool.

e  Co-ordinates were recorded in Ban Phuc
Mine Grid and UTM Zone 48N WGS84 grid
and coordinate system.

e  Topographic control is provided by a
precision Ban Phuc Nickel Mines Digital
Terrain Model based on 1:5000 aerial
photography.

Data spacing and
distribution

Data spacing for reporting of Exploration
Results.

Whether the data-spacing and distribution is
sufficient to establish the degree of geological
and grade continuity appropriate for the
Mineral Resource and Ore Reserve estimation
procedure(s) and classifications applied.
Whether sample compositing has been
applied.

e  Drilling to date has been designed to test
EM models at a spacing considered
reasonable for the expected continuity of
the mineralised horizons, based on
significant local experience.

e  Dirilling was conducted on the Ban Phuc
Mine Grid.

o  Allvisibly altered or mineralised zones in
the drill core are being sampled and
submitted to commercial assay laboratory
for analysis.

e  Currentdrill spacing at the King Snake
prospect is of reconnaissance nature and
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is not sufficient to define Mineral
Resources.

e ltis anticipated that with further drilling the
reported drill results may be sufficient to
establish mineral resources for the King
Snake Prospect.

Orientation of data in
relation to geological
structure

e Whether the orientation of sampling achieves
unbiased sampling of possible structures and
the extent to which this is known, considering
the deposit type.

e Ifthe relationship between the drilling
orientation and the orientation of key
mineralised structures is considered to have
introduced a sampling bias, this should be
assessed and reported if material.

e The currentdrilling and geological
interpretation indicates the reported drill
holes are suitably orientated to test the
target mineralisation.

e  Structural orientations determined from
drill core suggest the reported sulfide
intervals are close to true thickness.

e  The King Snake holes were drilled
perpendicular to modelled EM plates
along strike and down plunge from
previously drilled mineralised zones.

e Relevant cross sections are included in the
announcement.

Sample security

e The measures taken to ensure sample security.

e The chain of custody for the drill core
samples from collection to dispatch to
assay laboratory was managed by Ban
Phuc Nickel Mines personnel. Sample
numbers were unique and did not include
any locational information useful to non-
Ban Phuc Nickel Mines and non-
Blackstone Minerals personnel. The level
of security is considered appropriate.

Audits or reviews

e The results of any audits or reviews of sampling
techniques and data.

e  The presence of Ni and Cu in the logged
sulfide zones were confirmed by Niton
portable XRF device. The logged sulfide
zones are being sample and submitted to
commercial assay laboratory. For historic
exploration results refer to previous
Blackstone Minerals announcements to the
ASX and additionally available from
http://blackstoneminerals.com.au).

e  Further drilling is planned to refine the
shape and extents of the mineralised

zones.
Section 2 Reporting of Exploration Results
(Criteria listed in the preceding section also apply to this section)
Criteria Explanation Commentary

Mineral tenement and
land tenure status

. Type, reference name/number, location and
ownership including agreements or material
issues with third parties such as joint ventures,
partnerships, overriding royalties, native title
interests, historical sites, wilderness or national
park and environmental settings.

e  The security of the tenure held at the time of
reporting along with any known impediments to
obtaining a licence to operate in the area.

e  Thedrilling is located within the Ta Khoa
Concession and is covered by the Foreign
Investment Licence 522 G/P which Ban
Phuc Nickel Mines Joint Venture
Enterprise (BPNMJVE) was granted on 29"
January 1993. An Exploration Licence
issued by the Ministry of Natural
Resources and Environment covering 34.8
km? within the Ta Khoa Concession is
currently in force. Blackstone Minerals
Limited owns 90% of Ban Phuc Nickel
Mines.

Exploration done by
other parties

e Acknowledgment and appraisal of exploration
by other parties.

e The first significant work on the Ban Phuc
nickel deposit and various adjacent
prospects was by the Vietnamese
Geological Survey in the 1959-1963
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period. The next significant phase of
exploration and mining activity was by
Asian Mineral Resources from 1996 to
2018, including mining of the Ban Phuc
massive sulfide vein mining during the
2013 to 2016 period. The project, plant
and infrastructure has been on care and
maintenance since 2016.

Geology

Deposit type, geological setting and style of
mineralisation.

e  The late Permian Ta Khoa nickel-copper-
sulfide deposits and prospects are
excellent examples of the globally well-
known and economically exploited
magmatic nickel - copper sulfide deposits.
The identified nickel and copper sulfide
mineralisation within the project include
disseminated, net texture and massive
sulfide types. The disseminated and net
textured mineralisation occurs within
dunite adcumulate intrusions, while the
massive sulfide veins typically occur in the
adjacent metasedimentary wallrocks and
usually associated with narrow ultramafic
dykes. For more detail of the deposit and
regional geology see Mapleson and
Grguric N43-101 Technical Report on the
Ta Khoa (Ni Cu Co PGE) Prospects Son La
Province, Vietnam available from System
for Electronic Document Analysis and
Retrieval (www.sedar.com) for Asian
Minerals Resources Limited. A recent
summary of the geology of the Ban Phuc
intrusion can be found in Wang et al 2018,
A synthesis of magmatic Ni-Cu-(PGE)
sulfide deposits in the ~260 Ma Emeishan
large igneous province, SW China and
northern Vietnam, Journal of Asian Earth
Sciences 154.

Drill hole Information

A summary of all information material to the
understanding of the exploration results
including a tabulation of the following
information for all Material drill holes:

o easting and northing of the drill hole
collar;

o elevation or RL (Reduced Level -
elevation above sea level in metres) of
the drill hole collar;

o dip and azimuth of the hole

o down hole length and interception
depth;

o hole length.

If the exclusion of this information is justified on
the basis that the information is not Material and
this exclusion does not detract from the
understanding of the report, the Competent
Person should clearly explain why this is the
case.

. Drill hole coordinates, depth, orientation,

hole length and visual results are given in
Tables 3 and 4.

e  Forthe Company’s best understanding of

previous owners drilling please refer to
previous Blackstone Minerals
announcements to the ASX and
additionally available from
http://blackstoneminerals.com.au

Data aggregation
methods

In reporting Exploration Results, weighting
averaging techniques, maximum and/or
minimum grade truncations (e.g. cutting of high
grades) and cut-off grades are usually Material
and should be stated.

Where aggregate intercepts incorporate short
lengths of high-grade results and longer lengths
of low-grade results, the procedure used for
such aggregation should be stated and some
typical examples of such aggregations should
be shown in detail.

The assumptions used for any reporting of metal
equivalent values should be clearly stated.

e  Visual determinations given in Table 4

represent the intervals as sampled and to
be assayed for holes already sampled. The
visual determinations for the remaining
holes will guide the sampling and
assaying going forward.

e Assay results are not yet available.
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Relationship between
mineralisation widths and
intercept lengths

These relationships are particularly important in
the reporting of Exploration Results.

If the geometry of the mineralisation with
respect to the drill hole angle is known, its
nature should be reported.

If it is not known and only the down hole lengths
are reported, there should be a clear statement
to this effect (e.g. ‘down hole length, true width
not known’).

e Allintervals reported are down hole.

e  Structural orientations determined from
orientated drill core suggest that the
reported intersections and intervals are
>70% of the true thicknesses for King
Snake.

e Appropriate drill sections are included in
the body of this release.

Diagrams

Appropriate maps and sections (with scales) and
tabulations of intercepts should be included for
any significant discovery being reported These
should include, but not be limited to a plan view
of drill hole collar locations and appropriate
sectional views.

e  Appropriate exploration plan and sections
are included in the body of this release.

Balanced reporting

Where comprehensive reporting of all
Exploration Results is not practicable,
representative reporting of both low and high
grades and/or widths should be practiced, to
avoid misleading reporting of Exploration
Results.

e  Visual estimates of Ni and Cu sulfide are
given in Table 4 for minor as well as
significant mineralised zones including all
drilling from the program completed to
date.

e  Assays are not yet available.

Other substantive
exploration data

Other exploration data, if meaningful and
material, should be reported including (but not
limited to): geological observations;
geophysical survey results; geochemical survey
results; bulk samples - size and method of
treatment; metallurgical test results; bulk
density, groundwater, geotechnical and rock
characteristics; potential deleterious or
contaminating substances.

e Appropriate exploration plan and sections
are included in the body of this release.

e  Forthe Company's best understanding of
previous owners drilling please refer to
previous Blackstone Minerals
announcements to the ASX and
additionally available from
http://blackstoneminerals.com.au

Further work

The nature and scale of planned further work
(e.g. tests for lateral extensions or depth
extensions or large-scale step-out drilling).
Diagrams clearly highlighting the areas of
possible extensions, including the main
geological interpretations and future drilling
areas, provided this information is not
commercially sensitive.

e  Blackstone Minerals proposes to conduct
further drilling and associated activities to
better define and extend the identified
mineralised zones.

e An appropriate exploration plan is
included in the body of this release.
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