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The Scoping Study at TaKhoa, referred to in this announcement, has been undertaken to determine the potential to restart the Ta Khoa NickelFCuHPGEproject and develop downstream
processing
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Thisreport containsforward-ooking statements which are identified by words suchasO i AQ& Th ®IARG FEORAGAOETHO @ A § 8 B B HIROTEG 50t odhér &imilarwords that involve
risks and uncertainties. Thesestatements are basedon an assessmentf present economic and operating conditions, and on a number of assumptionsregarding future events and actions
that, asat the date of this report, are consideredreasonable Suchforward-ooking statements are not aguaranteeof future performance and involve known and unknown risks,uncertainties,
assumptionsand other important factors, many of which are beyond the control of the Company the Directorsand the management TheDirectorscannot and do not give any assurancethat
the results, performance or achievementsexpressedor implied by the forward-looking statements contained in this report will actually occur and investors are cautioned not to placeundue
reliance on these forward-looking statements. The Directors have no intention to update or revise forward-looking statements, or to publish prospective financialinformation in the future,
regardlessof whether new information, future eventsor any other factors affect the information containedin this report, except where required by law or the ASXlisting rules.

TheScopingStudyreferred to in this announcementis basedon the scopingstudy releasedto the ASXon 140ctober 2020

Further evaluationwork and appropriate studiesare required before Blackstoneisin a position to estimate any Ore Reservesor to provide any assurancenf an economicdevelopmentcase
TheJORGompliant Mineral Resourceestimate forms the basisfor the ScopingStudythat is discussedn this announcement Overthe life of mine consideredin the ScopingStudy, 83%of the
processedMineral Resourceoriginates from Indicated Mineral Resourcesand 1 ®4from Inferred Mineral Resources 76%0f the processedMineral Resourceduring the paybackperiod will be
from Indicated Mineral Resources Theviability of the development scenarioenvisagedin the ScopingStudytherefore does not depend on Inferred Mineral Resources Thereis a low level of
geologicalconfidenceassociatedwith Inferred Mineral Resourcesand there is no certainty that further exploration work will result in the determination of Indicated Mineral Resourcesor that
the production target itself will be realised Thelnferred Mineral Resourcesare not the determining factors in project viability.

ThisScopingStudy was completed to an overall +/- 40%accuracyusingthe key parametersand assumptionsoutlined elsewherein this announcement . While Blackstoneconsidersthat all the
material assumptionsare based on reasonablegrounds, there is no certainty that they will prove to be correct or that the range of outcomes indicated by this study will be achieved To
achievethe range of outcomes indicated in the ScopingStudy, further funding will be required to construct the mine, processingfacilities and project infrastructure including upstream and
downstream processingplants. Investorsshould note that there is no certainty in obtaining funding to the extent required which may be achievedthrough a combination of debt and equity. It
isalsopossiblethat suchfunding will only be availableon terms that maybe dilutive to or otherwise affect the valueof " 1 A A E GeKidtirig 8harés

Blackstoneconcludedit hasareasonablebasisfor providing these forward-ooking statements and believesit hasreasonablebasisto expectit will be ableto fund developmentof the project.
However, a number of factors could causeactual results or expectationsto differ materially from the results expressedor implied in the forward4ooking statements. Giventhe uncertainties
involved, investors should not make any investment decisionsbasedsolely on the results of this study. The project development scheduleassumesthe completion of a PreFeasibilityStudy
(PFS)and a Definitive FeasibilityStudy (DFS)before aninvestment decisionis finalised.



Exposure to
movement

rapidly intensifying green electrification

ABlackstone provides excellent exposure to the growing
ElectricVehicle(EV)and LiHon battery thematic

AoOnce in a generation opportunity to position for the
movementtowards high nickelcontent cathodesneededfor
the EVrevolution

District scale nickehsulfide opportunity, significant existing
Infrastructure and competitive operating advantages

AFIagshipTa Khoa mine in Northern Vietham has up to 25
massivesulfide vein (MSV) and disseminated sulfide (DSS)
targets

AAttractive product pricing, low-risk investment jurisdiction,
abundant accessto renewable hydro power and low labor
costs

Scalableand modular, globally relevant downstream-refinery

Ve

A" 1 A A E Gitéintioi i tO collaborate with Tier 1 partners
to unlock the value of its expanded downstream refinery
strategy, initially in Viethamwith future potential to enacta
global strategy

Cathode Production Capacity* (kt) vs Nickel Deman)l (kt

500 1,000 1,500 2,000 2,500 "
[
Cathode Capacity| 622 396 378 901
“ . - By
>
5“ Nickel Demand - 202 259
Total Potential Nickel 1243

Demand

O Forecast Cathode Production - 2021 m Idle Existing Capacity
m [n Construction m In Planning
@ Nickel Demand

Source: Benchmark Minerals Intelligence
*Cathodes with nickelbased chemistries as at May 2021




CORPORATE SNAPSHOT

BOARD OF DIRECTORS

Scott Williamson

Hamish Halliday

Andrew Radonijic

Alison Gaines Hoirim Jung

ASX Code BSX
OTCQX Code BLSTF
Shares on Issue 331.8m
Last Share Price (1 June 2021) $A0.35
Market Capitalisation A$116m
Cash at 31 March 21 ~A$19m
Options 14m
3-month Avg Daily Vol. (shares) 0.7m

KEY SHAREHOLDERS
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Board & Management 14%
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STRONG MACRO TAIL WINDS

NICKEL DEMAND DRIVERS

Significant amounts of capital committed (existing, under construction and planned) into production of high nickel content ¢hodes.

. Cathode takes 40% of material cost, determining the primary functions of Lithium ion Battery

B Cylindrical Lithium-ion Battery & Cost breakdown

Positive termina| |
Cathade

anase
H ‘ ‘ m < Cell (%) > Key material Main functions % hEar::Zr < Cathode (%) >
|

Negative
L —

= - Cathode * The key material that determines the properties of the cell
o ist a i it
Consist primarily of nickel, cobalt, and lithium Metal (Ni, Co)

* Prevent direct contact between cathode and anode

* Korea Development Bank / Meritz Securities Research Center

* Separator = Provide a path for lithium ions to travel between 16% High
the electrodes
- Oth Processinj
Others 14 (including profit generation)
* ECOPRO BM estimates [ Precursor

Forecast Cathode Market CompositieR025

BNCM ®mNCA @LFP OOther

Source: BenchmarkMinerals Intelligence

@=p Nickel rich cathodes are preferred as their chemistry enhances range, which has beemrdemng barrier to the adoption of EVs

ALc signs MOU for $9.8bn investment deal into Indonesia
A Posco acquires 30% interest in Ravensthorpe nickel mine

Demand for responsibly sourced nickel will direct future investment flows and locations of future EV production hubs.

Security of supply concern is being addressed by direct investmartb upstream and midstream markets
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UNIQUE BUSINESS MODEL Kvi

BLACKSTONE

INTEGRATION OF NICKEL SUPPLY CHAINS

Mine Security o_f sup_ply concern is driving _investment further
upstreaminto LiHon battery supply chains

OreA Concentrate

Top 10 cathode producers globally*

l < _ Ecoposy DN _
Chemical Refinery e e === - --
B LG Chem IR
ConcentrateA MHPA PrecursorNCM
Nichia Chemical [N | |
- Flow of Investment Capital Sumitomo Metal Mining |
Cathode Plant
‘ — micore = —
Prec. NCM
- - Samsung SD! I m Forecast 2021 Cathode Productic
_ + A Cathode
- L Lithium B&M (Bamo) M| |  * Idle Existing Capacity
[ Capacity Under Constuction
’ Ningbo Ronbay | |
. : Posco Chemical [l
Gigafactories
BASF
Cathode B ]
+ A Battery Cell
Anode Source: Benchmark Minerals Intelligence
*Cathode producers in which primary chemistry is nickeased as at May 2021
Note: EcoPro has ~140kt of cathode production capacity (existing + under construction)




BLACKSTONE

ATTRACTIVE PRODUCT PRICING

The PFS refinery design will enable the production of multiple products, including NCM 811 which attracts a strong premiummal prices.

lllustration of Nickel Product Payability vs Metal Spot Price .
Blackstone will be able to process and upgrade a number of

150% products, including nickel concentrate and mixed

140% = hydroxide precipitate (MHP)

130%

120%

110% l Hydrometallurgical downstream procesgnables Blackstone

100% —_— to accept low-cost nickel concentrates undesirable to the

90% SI88 traditional pyrometallurgical downstream process route

B

70% =

50% Blackstone will be able to blend different feedstocks to
Nickel MHP Nickel Metal  Nickel Sulfate ~ NCM 811 % optimize operational and cost performances, and capture

Concentrate Precursor

significant premiums on the sale of NCM precursor products

Source: SMM (Shanghai Metals Market), Benchmark Minerals Intelligence ‘




EVi
VIETNAM HAS SOME OF THE LOWEST LABOR COSTS IN THE WORLL
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Manufacturing labor costs per hour (in US$)

I - oo

291
Vietham 2.73
2.55

2.38

I 52

4.66
Mexico 4.45
4.16
| 3.82

I G5

5.78
China 5.51
5.21
| 4.99

o~

0 2 4 6 8 Vinfast aims to sell electric cars in the US, Europe and Canada by the end of 2021

= 2020 m2019 = 2018 112017 £2016

= o o < " ¥ - - -

Source: Statista, 2020 Note: To date, Samsung and LG have invested a combined total of ~US$20bn into electronics
manufacturing in Vietnam and both Companies have announced plans to construct Lithidom battery
manufacturing plants in Vietnam to service the local and global EV market




COMPETITIVE OPERATING ADVANTAGE RV

BLACKSTONE

GREEN CREDENTIALED NICKEL PRODUCTS

OEMs are demanding kibn batteries sourced from green nickef supply chains. The industry will be willing to pay a premium for
responsibly sourced green nickeA.

Carbon

intensity

(COJ/ tore

mined) Coal/ dieselpowered mine sitesandrefineries

Environmentalfootprint, land clearing, deforestation

Deepseatailings deposition

High capital and energy intensive HPALnickel laterite projects

A High Temperature
A High Solids in Discharge

A High Discharge Free Acid Not
High .
Pyrometallurgicalprocessflowsheet - T en?issions>< optimised for
chemicals

Hydrometallurgical(POX)processflow sheet

TaKhoaProject optimised for chemicals

Abundanceof hydro renewableenergy

Optimisedtransportation logistics

Attractiveness/ Premium applicable to downstream product




1. UPSTREAM
UPSTREAM BUSINESS UNIT

100%

Downstream 2. Downstream
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Partner(s) Business Unit

./:

™

.”fvf

| B Dy
e

Alliance 1 Alliance 2 Alliance 3 Alliance 4

....... L . \

@ NCM precursor production

Future Alliances

The Upstream BusinessUnit (UBU)will provide feedstock to the Downstream BusinessUnit (DBU). Feedstockto the DBUwill include nickel

concentrate produced from the TaKhoanickel mine aswell asthird -party supply.
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i, # le active d%ﬁmgs targetmg Masswe Sulfide Vein (MSV) and Disseminated
m% emstmg&@hcentrator and subsequent construction of a new 4Mtpa

MSV & DSS
Resource
Delineation

PFS

O

2021 H12021 H2

DFS

Restart
Mining &
Existing

Concentrator

O
2023
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Commercial
Production
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AGGRESSIVE EXPLORATION TARGETING HIGH GRADE MSV & DSS
MINE LIFE EXTENSIONS

—

O@
00

Permian
Triassic B

f‘ favr
Carbonvlerous
Permian =)

Blackstone tenure

Mine / Advanced exploration

prospect
Ni-Cu-PGE / Ni-Cu
Magnetic anomaly
Basalt

Ultramafics

Marble

Marble

Phyfite

Quartzite

Calcareous schists, marble
Gneisses, schists

N\

>

Ta Khoa
Nickel - PGE (Cu - Co)
District

@ 2500m

District scale Nickel PGE (Cu Co) green nigkslifide project
Limited regional exploration

Target identification and prioritisation within a 5km of existing Ban
Phuc 450ktpa concentrator

Modern geophysical methods

Blackstone has defined a maiden resource for the Ban Phuc DSS
deposit, a bulkmining proposition

A number advanced stage MSV targets and a number of large bulk
tonnage DSS prospects

Ban Chang infill drilling for resource estimation is at an advance stage

Immediate success at King Snake being followed up aggressively,
mineralisation open down dip and down plunge

Potential DSS mine life extensions are being investigated, Ban Khoa being
the highest priority

12



DISTRICT SCALE NICKEL SULFIDE OPPORRUNITY k‘ﬁ:
TA KHOA PROJECT
EXPLORATION PIPELINE

Suoi Chanh
Queen Snake Nam Nol
PRODUCTION — Suoi Phuc
READY Co Muong
- Phai Han
Suoi Lap
Suoi Hao

COMMITTED

R : .
44.3Met5(%u(r)(.:gz% Ni D R'II'LELS1'|_"|A|\|R é?' ET
Ban Mong

King Snake*

*Drill rig active



DISTRICT SCALE NICKEL SULFIDE OPPORRUNITY .,

BLACKSTONE

TA KHOA PROJECT
BAN PHUC DISSEMINATED OPEN PIT OREBODY

Resource update expected in the third quarter of 2021 to support the UBU PFS

Blackstone discovered the King Cobra shallow, high grade zone within the Ban Phuc DSS

Ban Phuc Mt Ni (%) | Cu Co Pd Pt S Ni Cu Co Pd Pt
Maiden (%) | ) | (@1 [ (91 (%) (®) (t) (t) (02) (0z)
Resource

44 0.52 0.06 0.01 0.11 0.09 0.45

230,000 27,000 5,800 160,000 130,000

Indicated
Resources

Inferred 14 0.35 0.01 0.01 0.03 0.03 0.13 51,000 1,600 1,100 12,000 15,000

Resources
K-




SCOPING STUDY ECONOMICS v

UNDERPINNED BY THE BAN PHUC DSS OPEN PIT PROVIDING “***
FEEDSTOCK TO ONE DOWNSTREAM REFINERY

.
,
MELE ¥

Ve

A Scoping Study represents base case production and economics
A Annual NCM Precursor production d&5ktpa(~51% Ni contenfjom one 200ktpa autoclave
A Pretax NPV8% of US$665m and 45% IRR
A Gross Revenue of ~US$3.3 billion
A Capital payback period of 2.5 years

Ve

A Security of supply solution (i.e., partnership with Trafigura) enables the Scoping Study production profile to be scaled

r

A Downstream PFS to contemplate the construction of four 200ktpa autoclaves
A Significantly scaled nickel output and production of NCM Precursor
A Ability to produce tailored products, enabling Blackstone to meet the specifications of a number of different customers

F

P - |



DISTRICT SCALE NICKEL SULFIDE OPPORRUNITY

TA KHOA PROJECT

BAN KHOA HAS POTENTIAL TO ADD SIGNIFICANT MINE LIFE

T T
80000mN 80400mN 80800mN 81200mN

BK06
21.95m @ 0.50% Ni
from 60.1m

Incl. 2.35m @ 0.81% Ni
from 60.1m ]

BK02
33.22m @ 0.76% Ni
from 174.55m
Incl. 15m @ 1.03% Ni ‘

from 174.55m i

3D Magnetic

Susceptibility
(Iso 10-3)

0 500m
S S—

#  Mineralised intersection
/ Recentdrill hole

J Previous drill hole

1]
81600mN

Ban Khoa

800mRL —

- P
BLACKSTONE

MINERALS

Ban Phuc - Ban Khoa
Section 49700E

80000mN

T T
80400mN 80800mN 81200mN 81600mN

Ban Khoa

BK03
Ban Phuc 58.35m @ 0.52% Ni
from 197.65m
Incl. 5.58m @ 1.03% Ni
from 203.75m

BK08
14.65m @ 0.81% Ni
from 114.7m
Incl. 9.35m @ 1.02% Ni

from 120m

BKO7
63.65m @ 0.40% Ni
from 136.8m

800mRL —
L&
=l MSVOfM BLACKSTONE
4 Mineralised intersection MINERALS
£ Recentaril hoe 0 soom  Ban Phuc - Ban Khoa
{  Previous drill hole _ T — Section 49800E

Ve

A The BarKhoaprospect is analogous to the BaRhucDSS orebody

Ve

A Blackstone has commenced drilling to delineate DSS resources at Rhoa

BLACKSTONE

MINERALS
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DISTRICT SCALE NICKEL SULFIDE OPPORRUNITY

TA KHOA PROJECT

MAIDEN RESOURCE BAN CHANG@GMSV) EXPECTED IN 2021 Q3

483750mE

484750mE

15.30m @0.72% Ni 0.45% cu,0.04% cos | Ta Khoa Nickel Project

1
485750mE

BC21-160 ©

~ })\ \
S acznoo S0
~_ B2l o O © .. \
50212390211.0 e X /

Ban: Chang

BC20-10
14.65m @ 0.74% Ni, 0.71% Cu,
0.04% Co & 0.54 g/t PGE from 45m

-

BC20-02

BC 20-39
3.07m @ 1.39%Ni, 0.79% Cu, 0.08% Co & 0.78
g/t PGE from 63.8m

BC20-1 0.36 git PGE from 42.30m g
15.75m @ 0.47% Ni, 0.25% Cu, }' Incl. 5.01m @ 167% Ni, 1.01% Cu, 0.09% Co Ban Chang Geolo
[0.03 % Co & 0.21 g/t PGE from 41.75m: & 0.95 glt PGE from 50.62m g gy BLACKSTONE
A Y MINERALS
10m @ 0.66 %320 38 0.06% Co &0.18 96m @ 0%1%30&080 73%C 3.85m @ o%?g/oﬁpo 57% C BC 21-11 )
T % Ni, 0.45% % Co & .6m @ 0.84% Ni, o Cu, .85m @ 0.81% Ni, 0.57% Cu, e
- ght PLI'SE from 53 00m ° 0.05% Co & 0.7 g/t PGE from 57.0m 0.05% go & 2633 g/t PGE 12.55m @%357‘;/: glé ig.f42% ‘?3ui 8.03% Co&
AN om 46.0m .38 9 rom 43.10m
BC 21-12 Incl. 3.10m @ 1.16% Ni, 0.95% Cu, 0.06% Co |-
19.27m @ 0.35% Ni, 0.23% Cu, 0.02% Co & & 0.67 g/t PGE from 46.90m 1
0.16 g/t PGE from 23.73m B
Incl. 3.75m @ 1.02% Ni, 0.67% Cu, 0.06% Co
s e & 0.43 gt PGE from 37.00m

..

BC20-16
5.65m @ 1.04% Ni, 1.16% Cu,
0.05% Co & 0.71 g/t PGE from 55.1m

BC20-04
21.5m @ 0.69% Ni, 0.66% Cu,
0.03% Co & 0.81g/t PGE from 71m

‘ha\\[
Ban cnﬁ\

e ~ BC20-03 —
4'5”3%%?&”5@%%@%”’ N 98m@ 1.45%Ni, 0.9% Cu, East ~ BC 2044
Y 8E O o| 0.08% Co & 0.70 g/t PGE from 57.05m |’ 4.72m @ 1.78% Ni, 0.83% Cu, 0.08% Co & 1.14g/t <
— \ PGE from 87.7m N
/ BC20 ~ _ N\
~< ~  163m@058% N| 0.37% Cu, BC 21-09 N
004%Co&039/tPGEfrom54m | /| 18.28m @ 0.44% Ni, 0.41% Cu, 0.03% Co & \%
- 0.31 g/t PGE from 64.72m N —
e .~~~ Incl. 5.65m @ 1.07% Ni, 0.53% Cu, 0.06% Co TN
& 0.51 gt PGE from 68.75m
Ultramafic - tremoliic © Blackstone assay pending
. Msv O Blackstone completed (current)
. Mafics @ Blackstone completed (previous) @
Phylite o Historical (1959-2015) 0 500m
Quartzite = el

KV
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DISTRICT SCALE NICKEL SULFIDE OPPORTUNAIKHOA PROJEURY;

DRILLING OF NEW EM CONDUCTORSMNG SNAKE INTERSECTING MASSIVE Ni SULFIDES MTRERALS
RESULTS INDICATE SYSTEM IS OPEN DOWN PLUNGE AND DOWN DIP

T T T T T

T T T T T
50000mE 50300mE O KS21-01  50600mE 50900mE

L [kw ] © Blackstone assays pending | |

Blackstone completed
RSN o
° Blackstone completed
. (previous)
7 o ® Historic
= Qutcroy .
81300mN { // s02e L g Lukich
2 7

KsH11 KSH13

KSH14 _—
| e——
=
L
EM Plate O Ks20:02
Ks21:020
- 81000mN / - Ks21-18 1
/Ks21-108Ks2003 oK’”Mf BPO12 O
7 O KS20-04
Kstoore Ks21-03080913/14 O Ks20014 ), BPO1-15
o Ks21-04 BPO1-12 - Ultramafic - tremolitic
7 Ksa1-1112 S\ MV, gossan
- // Q Sandstone & minor mudstone 3
7 Calcareous sandstone & mudstone
\\ Trench
% -
Kkszrar o OKSHIVI & Fault
0 200m .
[~ ——— Klng Snake Plan
2k 1] Il L L L Il L Il L Il
. . 50000mE ' ! 50300mE ! ; 50800mE ' d 50900mE
F K520-02
e R s
BLACKSTONE B ) i il

| MINERALS

om 131.74m
Incl. 1.18m @ 3.72% Ni, 0.84%
Cu, 0.12% Co & 2.41 g/t PGE
from 135.47m

KS21-04
0.63m @ 3.77% Ni, 2.11% Cu,
0.15% Co & 2.33 g/t PGE
from 202.8m

KS20-03
5.55m @ 1.35% Ni, 0.45% Cu,
0.05% Co & 1.28 g/t PGE

K821-11
2.92m @ 0.90% Ni, 0.54% Cu,
0.04% Co & 1.60 g/t PGE

rom 267.63m from 204m
Incl. 1.67m @ 1.33% Ni, 0.67% Cu, Incl.1.19m @ 3.56% Ni, 0.98% Cu,
005% Co & 1.17 gtPGE | 0.13% Co & 3.10 git PGE 1200m RL ]
from 267.63m from 205.38m W
7
K211 7 4 7
1.90m @ 1.00% Ni, 0.27% Cu, 8 Bt
o 0.04% Co & 1.48 git PGE 7 l// / o« BPO503 1100w RL~]
" 53 sEpine,
K 263% Ni, 0.71% Cu,
g /// 3.01 gt PGE BPO1-21
670 QKS — .
/// %
5
B / % ‘/[/l{" / #:500k15 e Mineralisation 1000m RL—
g /4 ineralisation extended

Blackstone assays pending

171m? 0.23% Ni,
2% Cu & 0.52

%

02 gt PGE
Ks21-170 Incl. 1.45m @ 1.4% N, 0.57% Cu, | Blackstone completed
Ks21-120 .24 g/t PGE, (current)
P V4 did not reach EM target Blackstone completed | goom R
Ks21-160 (roviovs)

Ks2110 o KS21- Historic
2.62m @ 1.54% Ni, 2.01% Cu, 0.06% Co 343m @1.23% Ni, 0.75% Cu, Outcrop
5.16 g/t PGE from 254.08 KS2001A 0.04% Co & 2.03 gt PGE Trench

. m
Incl. 0.62m @ 3.00% Ni, 0.84% Cu, 0.11% Co
& 3.36 g/t PGE from 254.08m

King Snake Long Section

0.60m MSV @ 2.79% Ni, from 184.87m
81% Ci lm:I.LﬂM?Z.IQ% Ni, 0.93% Cu,
0.07% Co & 2.72 git PGE
from 185.18m

L | L L L L L L L




TAIPAN TA CUONEGDISCOVERY HOLE INTERSECTS 20.4m @ 1.35% Ni
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442010mE 4440IOmE 4460|0mE 4480|0mE BZSOIOmN 8260|DmN BZTUIOmN BZS&OmN
: Sturt; 3
L 1400mRL 3D Magnetic  |_] ace e
m e — byt Lo Ta Cuong, Ta Khoa .
35.25m @ 0.90% Ni, 0.60% Cu, 0.05% M) (150 10-3) Cross Section 44700E ™.t ©
Co & 0.50 g/t PGE @:<ll5 — 91 BLACKSTONE
from 18.35m © 05-1 :% MINERALS
Incl. 20.40m @ 1.35% Ni, 0.80% Cu, 0 1-2 64
0.07% Co & 0.72 g/t PGE © 2-10 55 > e
Y ® > 10 — AR
- 1300mRL Kh17-01 rom Z/m — 3% —] RO AC
—d —1250mRL 1021 g:::::::' =
K BKh17-02 9 A 03 o [4%9%, >
Jface 35.25m @ 0.90% Ni, 0.60% Cu, b/ )
S O BKN1&0) — 0.05% Co & 0.50 g/t PGE ] I 8
h17-03 from 18.35m ¥ 8205 ’
Y Incl. 20.40m @ 1.35% Ni, 0.80% Cu, s
7C21-03 {F Rt
w5 T 0.07% Co & 0.72 g/t PGE drEs
L 1200 - —— 1200mRL LA i
BKh18- — S —
. Pabe i KL |
TC2004 | 7c20-01 O TC2006 3
oTC20 18040 /i | /
£
/ ,'4' ':"f /
4
— L 1150mRL 122.0m / ) :§3 ol
/ / s
'\ & TC21-04
I\ 13.77m @ 1-70% Sulfides from 86.38m
X Incl. 0.96m SMSV from 86.38m
e » 1.30m MSV from 87.34m
i 0.61m SMSV from 88.64m
= —1100mRL (Assay Pending) =
7 EM Plate [ Ultramafic - tremolitic / TC21-04
o C Peridolite . MsV, SMsV, sv 2.95m @ 1-40% Sulfides from 114m
: ‘ﬁ < I Per-Dun Transition Zone Calcareous metasediments, Incl. 1.65 SMSV from 115.3m
2 0 200m % Dunite 1 mica schists, marble (Assay Pending) 0 100m
: Tremolite Dyk :
E'I-':\ECRK?:CS’NE Ta Cuong Long Section e e — ] i LAY L | 0 Mafic Dyke <
19




SIGNIFICANT EXISTING INFRASTRUCTURE RV

LARGE SCALE, INFRASTRUCTURE ADVANTAGE, EPICENTER OF ASI,
ELECTRONICS AND EV MANUFACTURING

Resourcedrill out well advanced Evaluating bulk mining options Mining infrastructure in place Evaluating Down Stream Precursor NCM refinery

Ban Phuc DSS Ni PGE (Cu Co) Sulfide A Metallurgical testing in progress bulk mineable option upgrade A Processing of Ta Khoa sulfide concentrate to high

A 25 additional prospects in Ta Khoa district A Prefeasibility study advancing A 450ktpa concentrator purity Nickel Precursor for Lion battery cathodes

A Include high grade MSV targets A Potential to be a low or zero carbon A Permitted tailings facility A MOU signed between Blackstone andEcoproto

A Underground access to DSS in place via project with electric fleet options A 250 person Camp partner on developing a Precursor NCké&finery in

previously mined MSV deposit combined with renewable hydroelectric A Assay Lab Vietnam
power A Skilled costeffective workforce

B xa, LG Chem and

oacoz @ owdnlreuts Vinfast US$2B

2;:2; @ resultspenpding a”|anCé
Woso @ fovoustyeponed Ban Phuc to build EV

10-25 (@) PreBSXdrilling ultramafic intrusive and battery plant
M -=2s disseminated mineralisation in Hanoi,
Existing 450 ktpa N Py | » Vietnam

milland concentrator
Vietnam is the
centre of a large

electronics
manufacturing
industry with
\ world leaders
e including LG &
- Samsung with
> manufacturing
facilities in Hanoi &
HaiPhong
Existing Large scale modern
MsVmine underutilised
Z'{’;Z;’(’f;:“ hydroelectric power generation
2013-2016: . within Son La province,

20.7 ktNi +

; Vietnam ' 2
10.1 ktCu+0.67 kt Co —— ﬁ%‘\ 0

1 Reuters April 7 20%Xorea'$ GChemsets up joint venture with Vietnam'ginFast
2 Blackstone Minerals ASX announcement December 2 2019




SIGNIFICANT EXISTING INFRASTRUCTURE Rvi

BLACKSTONE

TA KHOA PROJECT LOCATION AND INFRASTRUCTURE

Existing 450ktpa concentrator

Son La Hydropower Plant » ‘ Hai Phong Port
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Detailed

DFS & FID, . . :
PFS Pilot Plant Offtake, JVs Englne(?rlng & Construction Precursor
Design Production
O O O O O O
2021 H1 2021 H22022 H1 2022 H2 2023 2024




SCALABLE AND MODULAR Kvi

BLACKSTONE INTENDS TO PARTNER COLLOBORATIVELY ON THE"
DOWNSTREAM TO MAXIMISE RETURNS

Conversion of nickel concentrate into a MHP chemical, and thereafter to Precursor NCM uses established and well understoatrielogy.

nnnnnnnn Transport epulp & Pre-leach PO Autoclave Fla: h
A — ‘El O — g Flltration

Leach Residue
Copper
Solvent Extactiol Copper Electrowinning Copper Cathode

i— ﬂllﬂlir—"ff-*‘

aaaaaaa

1
‘ to POX Ki ite
I Cﬁtalliser
Cobalt & Magnesium

obalt agnesiu
@ ﬁolvent Extraction MHP Stockpile )
ieserite
| 3 -produ

‘ I%HT I Kieserite Dryer Ki
i — By-product
 e— l
Reagents s NCM

., MnSO,, NCM ﬂ Fil e D

NH;) Precipitation @

NaOH ™M
Weak Acid Recycle Recycle = = Bipolar Membrane NCM Dryer oduct
J

Electrodialysis

Proposed PFS Refinery Process Flow Diagra ‘24




SCALABLE AND MODULAR
POTENTIAL FOR MULTIPLE JV PARTNERS

suo e

BLACKSTONE

TaKhoaNickelCuPGE Project Third party concentrate M&A

x TRAIIGURA [

T W

Scalable Refinery

r

"1 AAEOOI T A5O0 OOOAOAcCU O OAAOOA OOt
with multiple JV partners on the downstream business
Scalable chemical refinery business producing downstream

Nickel:Cobalt:Manganese (NCM) precursor products for the Lithidon
battery industry

"1 AAEOOT T AG0 Al x1 OOOAAI . #- DPOAAODOC
payability of nickel, typically from ~780% to ~12535% of LME metal prices
AEA AATTTIEAO T &£ "1 AAEOOITABGO AT x1

margins, with competitive advantages including lowost environment and
access to renewable energy being key drivers of value ‘
25



COMPETITIVE OPERATING ADVANTAGE .,

CKSTONE

NCM 811 PRECURSOR TRADES AT A SIGNIFICANT PREMIUM TO ™"
METAL SPOT PRICES

Metal Spot Price (USS/t) Raw material cost of Tonne of NCM 811 based on metal spot prices

8 1 1
Nickel 18,073
Ni Co Mn OH
Cobalt 54,184
US$9,188 US$3,457 US$182
Manganese 3,053 ~51% ~6% ~6% ~37%

\
1 tonne of NCM 811

Raw material cost = US$12,827 / tonne of NCM 811

Market/ Traded price = US$19,063 / tonne of NCM 811

NCM 811 trades at a significant premium to metal spot prices

Source: SMM (Shanghai Metals Market) with VAT removed

Note: This is an illustrative analysis performed in March 2021. Commodity prices can be volatile and fluctuate daily, mfhuelnée the premium at
which NCM811 Precursor can trade compared to spot metal prices ‘2 6




ABUNDANT ACCESS TO HYDROPOWER DRIVES LOWER OPER?““ﬂNc
COSTS

Vietnam has excellent established infrastructure including hydro power, roads, river and port.

I I
= /“’fF/r\\ S — N\ Tradeoff studies are being completed to assess the
Hanoi CHIRA a S ~— Railay _g optimal location for downstream refineries, all with
2 _ — . oY ol excellent access to renewable energy
o s 8%
? ; N ; Cao Bang 7| @ Airport )
s ke Lo | @ Hydropower plant Cheap hydropower renewable energy source is a key
| o chiminn iy , g =2 driver for compelling downstream economics (~US 7
. VIETNAM \
L k cents per kwh)
55 oy EV & Li-Ion'Battery 2N
0 e vl 15 hem, Sameung 501 [ &5 Established logistics infrastructure including train lines
20 — e=b  and water transportation networks ensures access to
,( $ e feed stock outside of Vietham

—_——— =\

Vietnam is located within proximity to major battery
market leaders. Furthermore, major players such as LG
Chemand Samsung SDI have already established
electronics manufacturing supply chains in Vietnam.

>
o
w
/
i=
QD
sS o)
3@
NS %
B
3 [ ANrs

5&4 2 & p’ﬂf Gulf of Tonkin . _ : i
e 0 o ~A-,? /_/I Blackstone willmaximiseproduct margin by reducing
— MINERALS == _ . lim ggé transport and rehandling costs

The Son La, Tan Phu & Mong Hoa Industrial Parks are the preferred potential locations for thé

downstream refineries [ 4 27
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APPENDIX-ABLACKSTONE BOARD RV

BEST IN CLASS LEADERSHIP WITH A PROVEN TRACK RECORD OF
CORPORATE SUCCESS

Scott Williamson

Managing Director

Mining Engineer with a
Commerce degree from the
West Australian School of
Mines and Curtin University,
with more than 10 UA A
experience in technical and
corporate roles in the mining
andfinancesectors.

D06

Hamish Halliday

Non-Executive Chairman

More than 20 years corporate
and technical experience,
founder of Adamus Resources
Ltd, a A$M float which
became a multi-million ounce
emerging gold producer and
eventual takeover by
EndeavourMining for >$16aM

Andrew Radonijic

Non-Executive Director

Mine Geologist and Mineral
Economist with more than 25
years' experience with a focus
on gold and nickel exploration
and mining, MD of Venture
Minerals Ltd (ASX VMS), led
the Feasibility Study of the
Mount Lindsay TinTungsten
Magnetite project.

Alison Gaines

Non-Executive Director

20 years of experience as a
director in Australia and
internationally. Experienced in
the roles of Board Chair and
board committee chair,
particularly remuneration and
nomination and governance
committees.

Hoirim Jung

Non-Executive Director

More than 10 years financial
management experience,
specifically in financing and
feasibility studies for new
projects. Holds a Bachelor of
Economics  from Seoul
National University and has a
qualification with the Korean
Institute of Certified Public
Accountants (KICPA.

| &



APPENDIX 2ZMANAGEMENT TEAM RV

BLACKSTONE

DRIVING THE DEVELOPMENT OF TA KHOA AS A UNMIERKET "
NICKEL BUSINESS

JamieByrde Steve Ennor
CFO & Company Secretary GM Project Development Té&hoaProject
#EAOOAOAA | AAT 61 OAT O xEOE 11 0A OEAT Ew UA A @ BidaDuEghst wihi30 Yedrs oAdkpeiieArk i6 gold @riu bald nietBlddrodessing,

secretarial and corporate advisory. including senior management and operational positions in Australia, Africa and

South East Asia.

Dr Stuart Owen
Head of Exploration
"3A Q 0E$ EIT 'AilicUu xEOE i1 OA OEAT [P UAJ

6 j( CJ #Qe Van
A o SR Commerdial #&hoaRmjRad A1 Aobi i OAOGEI T 8

Joined BarPhucNickel Mines in 2006 and has successfully performed in several

roles transitioning from senior environment officer to HSE & CSR manager and

government affairs director.

Andrew Strickland
Head of Project Development

Experienced Study and Project Manager, Fellow of the Australian Institute of
Mining and Metallurgy, BSc (Extractive Metallurgy), BEng (Chemical), MBA.

Tony Tang

General Manager Project Development (Downstream)

BSc Chemical and Metallurgy, a chartered professional membeAoSIMM -

FAusIMMCP), with over 25 years experience in the resources sector.

Patrick Chang
Head of Corporate Development

Master of Science Degree in Geology, a Master of Computer Science Degree and
Chartered Financial Analyst. Previously Corporate Development Officer with ASX
listed gold producer Medusa Mining.
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