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Disclaimer

lESOURCES

This document has been prepared by Bulletin Resources Ltd (ACN 144 590 858) (Bulletin or the Company). No party other than Bulletin
has authorised or caused the issue of this document, or takes responsibility for, or makes any statements, representations or
undertakings in this document.

This document contains general background information about Bulletin’s proposed activities
current as at the date of this presentation (Information). It is Information in a summary form only and does not contain all the
information necessary to fully evaluate any investment. Further information on Bulletin can be obtained from its website;
www.bulletinresources.com.

The Information provided in this presentation is not intended to be relied upon as advice to investors or
potential investors and has been prepared without taking into account the recipient’s investment objectives, financial circumstances or
particular needs. Any investment decision should be made based solely upon appropriate due diligence and, if applicable, upon receipt
and careful review of relevant offering documents. Recipients of this presentation are advised to consult their own professional
advisers. An investment in any company, including Bulletin, is subject to significant risks of loss of income and capital.

All dollar values are in Australian dollars (AS) unless otherwise stated.

This presentation contains certain forward-looking statements. The words 'anticipate’, 'believe’, 'expect’, 'project’,
'forecast’, 'estimate’, 'likely’, 'intend’, 'should’, 'could', 'may', 'target’, 'plan' and other similar expressions are intended to identify
forward-looking statements. Indications of, and guidance on, future earnings and financial position and performance are also forward-
looking statements. Such forward-looking statements are not guarantees of future performance and involve known and unknown risks,
uncertainties and other factors, many of which are beyond the control of Bulletin, and its officers, employees, agents and associates,
that may cause actual results to differ materially from those expressed or implied in such statements. Actual results, performance or
outcomes may differ materially from any projections and forward-looking statements and the assumptions on which those
assumptions are based. You should not place undue reliance on forward-looking statements and neither Bulletin nor any of its
directors, employees, servants, advisers or agents assume any obligation to update such Information.

An investment in Bulletin’s securities is subject to investment and other known and unknown risks, some of which are beyond
the control of Bulletin and Bulletin's directors, employees, advisers or agents. Some of the risks associated with an investment in
Bulletin are set out in Section 11 of its Prospectus dated 17 November 2010.
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Advancing Gold Production in the Kimberley

Execution
Capital requirement
Financing

Strategy Final authorisation

Fast-track into production
Expand reserve/resource
Opportunity New discoveries
Underexplored goldfield Acquisitions

Established infrastructure
High grade resource




Underexplored Goldfield
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Assembled substantial landholding
of over 400km?

MGA94 Zone 52

Relatively underexplored mineral
field

Old Halls O
Creek —

Essential services in close proximity

NICOLSON’S

Established road network providing
easy access to centrally located
processing facility
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Established Infrastructure
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Expanding Resource Base
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First drilling program commenced Drling in
in April 2011

20,000m

Drilling 290,000 0z Au

Resource upgraded to 248,500 oz
Au in September 2011

248,500 oz Au
BNR
Acquisition

Drilling at Wagtail and Rowdies
completed in December 2011

169,500 oz Au
Acquisition of Golden Crown @

completed in March 2012

Total resource now stands at
290,000 oz Au

Drilling recommenced in April

20 1 2 EV = Enterprise Value, defined as market capitalisation less cash on hand



Investment Case
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Execution
Capital requirement
Financing

Strategy Final authorisation

Fast-track into production
Expand reserve/resource
Opportunity New discoveries
Underexplored goldfield Acquisitions

Established infrastructure
High grade resource




Open Pit Mining
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Nicolson’s open pit Probable Ore o | S
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_ open pit

510,000t at 4.9g/t Au containing
81,000 ounces of gold

Rowdies and Wagtail open pit
Mineral Resource

194,000t at 4.65g/t Au containing
29,0000z of gold

Reserve conversion drilling in
progress
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Open Pit Mining (cont’d)
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Production (oz Au)

Ore Reserve supports 200,000 tpa
processing rate for 2.5 years

Indicated and

Inferred Resource
Ore Reserve

Additional 1 year open pit mine life |
targeted from Wagtail and Rowdies ( | ' '

__________

Operating cost of $1,030/0z Au*

Year

*Note: Operating cost consists of mining (incl. all waste removal from commencement of gold production), processing, site administration, smelting and refining charges 11
and State royalty net of silver by-product revenue
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Nicolson’s Underground (cont’d)
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Stope Tonnes (kt) Average Stope Grade (g/t Au)
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Stope widths average 4 to 5m Tonnes ° Au Grade a0
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Processing
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120,000 tpa processing facility
currently under care and
maintenance

Additional leaching capacity required
for upgrade to 200,000 tpa

Test work demonstrated high
metallurgical recovery of 97%

Mill restarted in July 2011 for
condition testing and audit

14



New Discoveries
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Nicolson’s North
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Shallow 60m x 20m spaced
reconnaissance RAB drilling
completed late 2011

.;_ .
2.
LAY s

~ Extension of Main Lode 20
along strlke

. B 0

Better RAB drill intersections
include:

2m at 44.4g/t Au from 51m
3m at 11.9g/t Au from 39m

Priority target for current resource
expansion drilling program

Drill Intersection
Grade (g/t Au)

Detailed mapping and sampling in

progress exploring for further i b
. . . e Drill holes
repetitions along strike [ Tewrsle ]

L J Block Model Wireframes
"_Shear Zone

:':> Plunge Direction of Lodes
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Acquisitions Yesources
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2m at 14.3g/t Au

e el . 2mat11 8gtAu
Recent acquisition of 100% interest '

in Golden Crown project

Open pit Inferred Resource of
323,000t at 3.2g/t Au for 34,000 oz

gold

4m at 12.8 g/t Au

Drilling planned Q2 2012 to ¥ 3331-23'“
validate structural interpretation in ' |
advance of new resource estimate
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Advancing Gold Production in the Kimberley

Execution
Capital requirement
Financing
Strategy Final authorisation

Fast-track into production
Expand reserve/resource
Opportunity New discoveries
Underexplored goldfield Acquisitions

Established infrastructure
High grade resource
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Capital Requirement L oimcEs

M 80/355

$13.6 million project capital

p/4458!

S5.0 million - mill refurbishment and tails dam

$4.9 million - infrastructure and mine village

$3.7 million - indirect and owners costs

$9.8 million pre-production

Contractor set-up, preliminary earthworks and
waste removal

M 80/362

Opportunities

Lease vs buy )»/

Build-own-operate contract for village

Second hand vs new

Optimising pre-production schedule

Amortising contractor set-up costs into unit rates —
egen
] Tnemen

Meters ' 1 9




Financing
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Ore Reserve of 81,000 oz Au and likely to expand
Low risk, open pit start-up with annual production commencing at 30,000 oz Au
Life of mine operating cost averages $1,030/o0z Au*

Payback of $23.4 million capital requirement within 2 years of commencement
of gold production at current gold price™*

Mine life of over 5 years targeted with transition to underground mining

Potential pre-tax operating margin of circa $15 million /annum at current gold
price**, once full open pit production is achieved after sustaining and
exploration capital

Equity and debt financing options being considered. Discussion with potential
financiers in progress

Note:
*Qperating cost consists of mining (incl. all waste removal from commencement of gold production), processing, site administration, smelting and refining charges

and State royalty net of silver by-product revenue 20
**A$1,600/0z Au



Project Road Map
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Final
Authorisation

Engineering design

Major Activities Equipment sourcing

Final capital estimate
Deliverables Project execution plan

Key Decisions Decision to mine

Board approval for the decision to mine is subject to a final capital estimate
and financing

21



Corporate
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Share price (at closing 4 May 2012) $0.115/share
Geologist with 25 years involvement in the Total shares on issue 69.00 million
mining, consulting and financial industries.
Director of Dampier Gold Ltd Total options on issue 8.25 million

Total shares (fully diluted) 77.25 million
Engineer with 23 years experience in mine Market capitalisation (fully diluted) $8.88 million
develop.ments, mineral processing operations Net cash at 31 March 2012 $2.90 million
and business development

Enterprise value (EV) $5.98 million
Contract miner with 38 years international Resource ounces 290.0 koz Au
underground mining experience. EV / resource oz ~$21/0z Au

Listed on ASX in December 2010 and raised $10 million at $0.20/share

Financial economist and business strategist Top 20 Shareholders

with 20 years experience in the agribusiness Top 40 Shareholders

and mining industries. Director of Corporate Directors and related entities
Advisory firm Lincoln Capital C Harris

Northern Star Resource
UBS Nominees
Fat Prophets
22



Summary
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Opportunity
Only established gold processing facility in Kimberley region

High grade resource base of 290,000 oz Au in well endowed but relatively
underexplored Halls Creek goldfield

Strategy
Targeting 5 years mine life producing 30,000 oz Au/annum initially
Low risk, open pit start up transitioning to underground

Aggressive exploration and resource growth initiative underway

Execution
Financing of project being progressed

Highly experienced and capable team that can deliver

23
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APPENDICES
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Ore Reserve Inventory
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Nicolson’s Find Open pit Probable 240,000 5.5 43,000
Nicolson’s South Open pit Probable 270,000 4.4 38,000
Total open pit 510,000 4.9 81,000

Note: Figures may not add due to rounding

25



Mineral Resource Inventory
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Nicolson’s Find & South

Rowdies

Open pit Indicated
Open pit Inferred

Total open pit
Underground Indicated
Underground Inferred
Total underground
Nicolson’s total

Open pit Indicated
Open pit Inferred

Total open pit
Underground Indicated
Underground Inferred
Total underground

Rowdies total

508,000
40,000
548,000
309,000
364,000
673,000
1,221,000
17,000
1,000
18,000
38,000
8,000
46,000
64,000

4.90
3.11
4.77
6.05
5.65
5.83
5.35
2.43
2.00
2.41
5.43
6.35
5.99
4.86

80,000
4,000
84,000
60,000
66,000
126,000
210,000
1,000
1,000
7,000
2,000
9,000
10,000
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Mineral Resource Inventory (cont’d)
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Wagtail area Open pit Indicated 78,000 4.79 12,000
Open pit Inferred 98,000 5.08 16,000
Total open pit 176,000 4.95 28,000
Underground Indicated 5,000 4.64 -
Underground Inferred 46,000 5.41 8,000
Total underground 51,000 4.88 8,000
Wagtail area total 227,000 4.93 36,000
Total Total open pit 742,000 4.74 113,000
Total underground 770,000 5.78 143,000
Project total 1,512,000 5.27 256,000
Golden Crown Project
Golden Crown Open pit Inferred 136,000 3.80 17,000
Faugh-a-Ballagh Open pit Inferred 187,000 2.83 17,000
Project Total 323,000 3.24 34,000
Combined Total 1,835,000 4.92 290,000

Note:

Mineral Resource reported at 1.0g/t Au cut-off for open pit and 3g/t Au cut-off for underground
Figures may not add due to rounding 27



Competent Persons Statement

The information in this table that relates to the Lamboo Project Mineral Resources is based on information compiled by Mr lan Glacken,
who is a Fellow of the AusIMM. Mr Glacken is a full time employee of Optiro Pty Ltd where he holds the title of Principal Consultant.
Mr Glacken has sufficient experience relevant to the style of mineralisation and type of deposit under consideration and to the activity
which he is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves’. Mr Glacken consents to the inclusion in this table of the matters based on his
information in the form and context in which it appears.

The information in this report that relates to Golden Crown and Faugh-a-Ballagh Mineral Resources is based on information compiled
by Mr Aaron Green, who is a Member of the Australian Institute of Geoscientists (AIG). Mr Green is a full time employee of Runge
Limited where he holds the title of Operations Manager WA. Mr Green has sufficient experience relevant to the style of mineralisation
and type of deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the
2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Mr Green consents to
the inclusion in this table of the matters based on his information in the form and context in which it appears.

The information in this table that relates to the Lamboo Project Ore Reserve is based on information compiled by Mr Koray Gundem
who is a Member of the AusIMM. Mr Gundem is a full time employee of AMC Consultants Pty Ltd. Mr Gundem has sufficient
experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which he is
undertaking to qualify as a Competent Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves’. Mr Gundem consents to the inclusion in this table of the matters based on his
information in the form and context in which it appears.

The information in this presentation that relates to Exploration Results is based on information compiled by Mark Csar, who is a Fellow
of The AusIMM. Mark Csar is a full time employee of the company and has sufficient experience which is relevant to the style of
mineralisation and type of deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person as
defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Mr
Csar consents to the inclusion in the presentation of the matters based on his information in the form and context in which it appears.

lESOURCES
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Investment and Media inquiries:

Martin Phillips

Managing Director

Email: mphillips@bulletinresources.com

Bulletin Resources Limited Unit A8, 435 Roberts Rd, Subiaco WA 6008 | phone (08) 9388 6921 | fax (08) 6316 3337 | www.bulletinresources.com




