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Haja drilling commences as Razafy
nears maiden resource definition

Drilling at Razafy and Razafy East has been completed

/
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Significant thicknesses’ of Graphitic Schist intersected in extension drilling at Razafy
2,000m Resource Definition drill program at the Haja Prospect has commenced
Maiden resource estimation for Razafy on schedule to be reported in July

BlackEarth Minerals NL (ASX: BEM) (the Company or BlackEarth) is pleased to advise the completion of
its Razafy diamond drilling program at the Company’s 100% owned Maniry Graphite Project, Madagascar.
66 diamond drill holes were completed for a total of 4,455 metres at Razafy, as shown in Figure 1 & 5
(Appendix 1). This included additional holes at Razafy where significant thicknesses of graphitic schist were
encountered (Figure 2) and at the priority Razafy East Prospect. BEM'’s intention, as previously stated, is
to define a high grade, high quality graphite resource at the Maniry Graphite Project by July 2018. Final
Razafy samples should arrive in Perth in the next 10 days with the final assay results received by mid-July
and a maiden JORC compliant resource estimation for Razafy reported before the end of July.
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Figure 1 — Completed drill holes at Razafy and Razafy East Prospects
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Figure 2 — Razafy North West Extension Drilling - Cross Section — See A-AA at Figure 1

Haja Drilling Program Commences

BEM is pleased to advise that following completion at Razafy, the two drill rigs have moved 2km to the
south of Razafy to the Haja Prospect (see figure 3 & 5 and Appendix 1). Previous drilling at the Haja
Prospect (see Replacement Prospectus dated 24 November 2017 — page 107) has identified extensive
thicknesses of graphite mineralisation including intersections of 70m @ 5.3% Total Graphitic Carbon
(TGC). 28 diamond drill holes are currently planned at Haja for a total of 2,000m. This drilling is expected
to be completed within 2 months. Initial assay results are anticipated to be received in mid-August with
a maiden resource estimation for the prospect in Q4 2018. It is expected that Haja, due to the size of
the graphitic lens and consistency of grade, will add a significant amount of graphite resource tonnes to
BEM'’s Maniry resource inventory.
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Figure 3 - Drilling at the Haja Prospect



Community Development

BEM believes that it has a duty to interact with the local communities, as project stakeholders as part
of its development plans for the potential Maniry Project. As such, management (see Figure 4) have
met with a number of key regional representatives to see where BEM may provide some local
assistance. Initially, BEM has agreed to furnish the local school and has helped with the
establishment of a medical clinic in the nearby township of Ampanihy, which will specialise in the
problem of club-foot. The assistance will be provided in the building of a new clinic which will be done
in conjunction with the Australian medical non-profit group, Australian Doctors for Africa.
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Figure 4 - Photograph - from L to R - Local club-foot specialist doctor, BEM MD Tom Revy, Regional Chief
of Health and BEM Country Manager Jean Luc Marquetoux

Managing Director, Tom Revy commented:

BEM is pleased that it has confirmed that the Razafy Prospect consists of high grade, thick outcropping
graphitic mineralisation contained within distinct lenses which remain not only open along strike but also
at depth. The recent identification of further lenses to the east also highlights the prospectivity of the
immediate area which, based on mapping and previous exploration only represents 5% of the current
Maniry Project area.

MEDIA CONTACTS
Tom Revy, BlackEarth Minerals NL 08 6145 0289|0411 475 376

Competent Person’s Statement

The information contained in this report that relates to Exploration Results and Mineral Resources is
based on information compiled by Mr. Peter Langworthy, a member of The Australasian Institute of
Mining and Metallurgy. Mr. Langworthy has sufficient experience that is relevant to the style of
mineralisation and type of deposit under consideration and to the activity that 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. Langworthy consents to the
inclusion in this report of the matters based on the information in the form and context in which it
appears.

For more information — www.blackearthminerals.com.au



http://www.blackearthminerals.com.au/

About BlackEarth Minerals NL
BlackEarth Minerals NL (ASX: BEM) (“Company”) is an ASX listed company focused primarily on the
exploration and development of its 100% owned Madagascan graphite projects.

Mozambique

Madagascar

Swaziland

" South Africa

The location of the Company’s primary graphite projects: Madagascar (Maniry & lanapera - above)

The Company’s Madagascan projects consist of two primary exploration areas: the main Maniry project
("Maniry") in the south, and the lanapera project ("lanapera”) in the north. Maniry is highly prospective
for large-scale, high-quality graphite deposits and is currently at an advanced evaluation stage pending
additional work to establish an initial resource, which is expected to be completed by late July 2018.
Results, from current diamond drilling have confirmed that the Razafy Prospect (contained within the
Maniry Project area) consists of high grade, thick outcropping graphitic mineralisation contained within
distinct lenses which remain not only open along strike but also at depth. Recent identification of further
lenses to the east also highlights the prospectivity of the immediate area which, based on mapping and
previous exploration only represents 5% of the current Maniry Project area.

lanapera is located approximately 50km north of Maniry. It consists of a series of high-grade outcrops,
up to 800m long and 30m wide, of graphite mineralisation within a broader graphite trend. Identified as
a large conductive body, potential exists for the presence of a large graphitic mineralised system.

The Company’s Western Australian graphite assets include 4 early stage project areas that have been
partially explored by a number of companies in the past, with encouraging results reported from several
locations.




Appendix 1 — Table outlining drilling status of Razafy & Haja Drill Holes

Hole_ID Prospect | EOH_Depth | Easting | Northing | RL Status Dip | Auzi
MNDDO018 Razafy 104.12 | 486972 | 7286033 | 297 | Complete | -60 | 233
MNDDO18A | Razafy 13.72 | 486972 | 7286033 | 297 | Cancelled | -60 | 211
MNDDO019 Razafy 49.06 | 486924 | 7285997 | 297 | Complete | -60 | 233
MNDDO020 Razafy 77.25 | 486948 | 7286015 | 297 | Complete | -60 | 233
MNDDO021 Razafy 99.86 | 486852 | 7286193 | 297 | Complete | -60 | 233
MNDDO022 Razafy 42.84 | 486804 | 7286157 | 296 | Complete | -60 233
MNDDO023 Razafy 75.56 | 486828 | 7286175 | 297 | Complete | -60 | 233
MNDDO024 Razafy 103.93 | 486900 | 7285979 | 294 | Complete | -60 | 233
MNDDO025 Razafy 41.51 | 486732 | 7286103 | 293 | Complete | -60 233
MNDDO026 Razafy 74.64 | 486756 | 7286121 | 293 | Complete | -60 233
MNDDO027 Razafy 43.72 | 486783 | 7286148 | 296 | Complete | -60 233
MNDDO028 Razafy 104.83 | 486669 | 7286191 | 297 | Complete | -60 | 233
MNDDO029 Razafy 76.72 | 486696 | 7286201 | 295 | Complete | -60 | 233
MNDDO030 Razafy 74.08 | 486876 | 7285961 | 291 | Complete | -60 | 233
MNDDO031 Razafy 49.97 | 486743 | 7286237 | 299 | Complete | -60 | 233
MNDDO032 Razafy 75.22 | 486767 | 7286255 | 297 | Complete | -60 233
MNDDO033 Razafy 41.03 | 486852 | 7285943 | 293 | Complete | -60 | 233
MNDDO034 Razafy 113.77 | 486659 | 7286299 | 297 | Complete | -60 | 233
MNDDO035 Razafy 86.49 | 486707 | 7286335 | 297 | Complete | -60 | 233
MNDDO036 Razafy 66.82 | 486635 | 7286281 | 295 | Complete | -60 | 233
MNDDO037 Razafy 48.22 | 486683 | 7286317 | 297 | Complete | -60 | 233
MNDDO038 Razafy 34.31 | 486611 | 7286263 | 295 | Complete | -60 | 233
MNDDO039 Razafy 55.72 | 486599 | 7286379 | 297 | Complete | -60 | 233
MNDDO040 Razafy 80.32 | 486575 | 7286360 | 297 | Complete | -60 | 233
MNDDO041 Razafy 90.35 | 487026 | 7285962 | 297 | Complete | -60 | 233
MNDDO042 Razafy 37.72 | 486551 | 7286342 | 297 | Complete | -60 | 233
MNDDO043 Razafy 65.52 | 487002 | 7285943 | 297 | Complete | -60 | 233
MNDDO044 Razafy 28.72 | 486978 | 7285925 | 295 | Complete | -60 | 233
MNDDO045 Razafy 99.22 | 487080 | 7285890 | 297 | Complete | -60 | 233
MNDDO046 Razafy 75.18 | 486930 | 7285889 | 291 | Complete | -60 | 233
MNDDO047 Razafy 54.67 | 487056 | 7285872 | 298 | Complete | -60 | 233
MNDDO048 Razafy 23.17 | 487032 | 7285854 | 296 | Complete | -60 | 233
MNDDO049 Razafy 100.07 | 487008 | 7285835 | 293 | Complete | -60 | 233
MNDDO050 Razafy 66.18 | 486984 | 7285817 | 292 | Complete | -60 | 233
MNDDO051 Razafy 32.37 | 486960 | 7285799 | 289 | Complete | -60 | 233
MNDDO052 Razafy 96.07 | 487069 | 7285756 | 291 | Complete | -60 | 233
MNDDO053 Razafy 69.18 | 487045 | 7285738 | 289 | Complete | -60 | 233
MNDDO054 Razafy 87.87 | 487140 | 7285810 | 297 | Complete | -60 | 233
MNDDO55 Razafy 65.37 | 487116 | 7285792 | 297 | Complete | -60 | 233
MNDDO56 Razafy 31.02 | 487093 | 7285774 | 294 | Complete | -60 | 233
MNDDOQ57 Razafy 101.50 | 487261 | 7285650 | 297 | Complete | -60 | 233
MNDDO058 Razafy 69.74 | 487237 | 7285632 | 293 | Complete | -60 | 233
MNDDO059 Razafy 104.43 | 487189 | 7285596 | 288 | Complete | -60 | 233
MNDDO060 Razafy 81.18 | 487165 | 7285578 | 287 | Complete | -60 | 233
MNDDO061 Razafy 30.97 | 487213 | 7285614 | 291 | Complete | -60 | 233
MNDDO062 Razafy 43.30 | 487201 | 7285480 | 297 | Complete | -60 | 233
MNDDO063 Razafy 48.20 | 487141 | 7285560 | 285 | Complete | -60 | 233
MNDDO064 Razafy 27.20 | 486646 | 7286166 | 296 | Complete | -60 | 233
MNDDO065 Razafy 25.04 | 486708 | 7286085 | 297 | Complete | -60 | 233




MNDDO66 Razafy 42.18 | 486637 | 7286404 | 292 | Complete | -60 | 233
MNDDO067 Razafy 110.00 | 486998 | 7285996 | 297 | Complete | -60 | 233
MNDDO068 Razafy 32.18 | 486906 | 7285872 | 290 | Complete | -60 | 233
MNDDO69 Razafy 94.68 | 487055 | 7285924 | 297 | Complete | -60 | 233
MNDDO70 Razafy 80.57 | 486577 | 7286607 | 295 | Complete | -60 | 233
MNDDO71 Razafy 57.80 | 486551 | 7286588 | 295 | Complete | -60 | 233
MNDDO072 Razafy 50.68 | 486455 | 7286520 | 295 | Complete | -60 | 233
MNDDO73 Razafy 40.72 | 487021 | 7285719 | 286 | Complete | -60 | 233
MNDDO74 Razafy 98.40 | 486479 | 7286538 | 295 | Complete | -60 | 233
MNDDO75 Razafy 100.18 | 487129 | 7285676 | 290 | Complete | -60 | 233
MNDDO76 Razafy 76.01 | 487065 | 7286481 | 295 | Complete | -60 | 233
MNDDO77 Razafy 80.21 | 487125 | 7286402 | 295 | Complete | -60 | 233
MNDDO78 Razafy 47.39 | 487100 | 7286384 | 295 | Complete | -60 | 233
MNDDO79 Razafy 50.38 | 487042 | 7286463 | 295 | Complete | -60 | 233
MNDDO80 Razafy 95.18 | 487201 | 7285730 | 297 | Complete | -60 | 233
MNDDO081 Razafy 100.40 | 486791 | 7286273 | 297 | Complete | -60 | 233
MNDDO082 Razafy 110.08 | 486719 | 7286219 | 297 | Complete | -60 | 233
66 Total 4,454.99

Hole_ID Prospect EOH_Depth | Easting | Northing | RL Status Dip | Azi
Haja 486850 | 7284375 | 296 | Planned | -60 | 270

Haja 486650 | 7284675 | 293 | Planned | -60 | 270

MNDDO084 Haja 486700 | 7284675 | 293 | Ongoing | -60 | 270
MNDDO083 Haja 110.38 486750 | 7284675 | 284 | Complete | -60 | 270
Haja 486650 | 7284575 | 295 | Planned | -60 | 270

Haja 486700 | 7284575 | 288 | Planned | -60 | 270

Haja 486750 | 7284575 | 285 | Planned | -60 | 270

Haja 486800 | 7284575 | 282 | Planned | -60 | 270

Haja 486600 | 7284475 | 294 | Planned | -60 | 270

Haja 486800 | 7284475 | 289 | Planned | -60 | 270

Haja 486850 | 7284475 | 284 | Planned | -60 | 270

Haja 486600 | 7284375 | 299 | Planned | -60 | 270

Haja 486650 | 7284375 | 299 | Planned -60 | 270

Haja 486700 | 7284375 | 296 | Planned -60 | 270

Haja 486750 | 7284375 | 299 | Planned -60 | 270

Haja 486800 | 7284375 | 300 | Planned | -60 | 270

Haja 486900 | 7284375 | 296 | Planned | -60 | 270

Haja 486550 | 7284275 | 299 | Planned -60 | 270

Haja 486600 | 7284275 | 303 | Planned | -60 | 270

Haja 486650 | 7284275 | 303 | Planned | -60 | 270

Haja 486700 | 7284275 | 302 | Planned | -60 | 270

Haja 486750 | 7284275 | 305 | Planned | -60 | 270

Haja 486800 | 7284275 | 305 | Planned | -60 | 270

Haja 486500 | 7284175 | 299 | Planned | -60 | 270

Haja 486550 | 7284175 | 301 | Planned | -60 | 270

Haja 486600 | 7284175 | 305 | Planned | -60 | 270

Haja 486650 | 7284175 | 305 | Planned | -60 | 270

Haja 486700 | 7284175 | 305 | Planned | -60 | 270
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Figure 5 - Razafy and Haja Prospects



JORC Code, 2012 Edition - Table 1 report template
Section 1 Sampling Technigques and Data

RC Code explanation

Nature and gquality of 2ampling (eg cut channels, random chipe, or
=pec ific 2pecialized industry =tandsrd messurem ent fools sppropriste fo
the m ineralz under investigation, such sz down hole gemm 3 sondes, or
handheld XRF instrumentz, efc ). Theze examples should not be taken
&z lim iting the brosd m esning of =am pling.

Include reference fom eszures tsken fo ensure zample reprezentivity
and the sppropriste calibration of any messzurem ent fools or sysfems
uzed.

Azpectz of the defemm ination of m inerslization that are Material fo the
Public Report.

In eazes where ‘industry standsrd” work has been done thiz would be
relatively zimple (eg reverse circulation drilling was uszed fo obfain 1 m
=am piez from which 3 kg was pulverized fo produce s 30 g charge for fire
szzay). In other cazes m ore explanation m sy be required, such sz
where there iz coarze gold that has inherent zam pling problem 2. Unusual
com modiies or m ineralization fypes [egsubm arine nodules) m ay
wairant dizclosure of detailed inform ation.

Sam pling tec hniguez

Historical rock chips taken from cutoropping graphitic schist. Approximathy 2-
3kg collecetd and analysed st the laboratory wsing 8 CS analyser.

Drill type (eg core, reverze circulstion, gpen-hole ham mer, rotary air
bis=t, suger, Banghs, zonic, efc) and defsilz (eg core diameter, friple or
=tandard fube depth of diam ond taiz, face-zam plingbit or other fype
whether core iz oriented and if 20, by what m ethod, efc).

Drilling tec hnigues

Method of recording and aszeszing core and chip 2am ple recoveries
and resulz assessed

Meszures tahen tom axim ize zample recovery and ensure
reprezentative nature of the zam ples.

W hether 5 relationz hip exiztz between zample recovery and g'ade
and whether zam ple bisz m ay have d due to pr
of finelcoarse m ateral.

Drill zample recovery

g2

W hether core and chip 2am plez have been geclogically snd
gectechnically logged fo s level of detail fo support sppropriste Mineral
Reszource estim ation, mining =tudies and metaliurgical sfudies.

W hether logging iz qualistive or guantiative in nafure. Core [or
costean, channel, efe.) photography.

The tofal length and percentage of the relevant infersections logged.

Logging

-

e noted by the g

If core, whether cut or 2swn and whet her gusrter, half or aif core
taken

If nor-core, whether riffled, tube sampled, rotary =piit, efc. and
whether zam pled wet or dry.

For sil zam ple types, the nature, gualfy and sppropristenses s of the
=am ple preparation technigue.

Quality control procedures adopted for all sub-zam pling stagee o
m &x im ize representivity of zamples.

Meszures tahen to enzure that the zam pling iz reprez entative of the
in zitum aterizl colfected, including for instance results for figld
duplic ate/zecond-haif zam pling.

W hether zam ple zires are sppropriste fo the grain zize of the material
being sam pled.

Sub-zampling technigues and zample preparation

The nature, guslity and sppropristeness of the szzaying and
Isboratory procedures uzed and whether the technigue iz considered
partial or fotal.

For geophyzical toolz, epectrom efers, handheld XRF inztrum entz,
efe., the param eferz uzed in deferm ining the analysiz including
inzstrument m she and model, resding times, calibrations factors spplied
and their dervation, efc.

Quality of szzay data and lsborstory tests

Nature of quality control procedures adopted (eg sfandarde, blanks,
duplicates, externsl lsboratory checks) and whether scceptable levelz of
asccuracy (ie. lack of bisz) and precizion have besn estabiizhed.

Assaying was undertsken by Infertek Genslysis in Perth (As). Samples e
puherised fo 75 micron, reasted o 420deg and digested with a wesk scid.
Finalanalysis is undertsken by CS analyser (Code: CT3/CSA). This method

The verification of i tie it
alfernative company perzonnel.

The uze of twinned holes.

Docum entation of primary dsts, dsts entry procedures, dsts

verification, data storsge (physical and electronic) profocols.

Discuss any adustment fo sssay dats.

by either ind dent or

Verification of 2am plingand s=eaying

MNA

Accurscy and guality of surveys uzed fo locate dril holes (collar and
down-hole zurveys), trenches, mine workinge and other locations used in
Mineral Resource estim ation.

Specification of the grid sy=tem uzed

Quality and adequacy of tgpographic control

Locstion of data pointz

The position of the rock chips are recorded wsing a handheld GRS
{accurate o 3m), Propction and grid systems wsed: UTM (W G584 Z385).

Data spacing and distribution Data spacing for reporting of Eprrafnn Resui\‘s

W hether the dats =pacing and diz tri iz to
degree of geological and grade continuify sppropriate for the Minersl
Rezource and Ore Reszerve estfim ation procedure(z) and clazs fications
applied.

W hether =am ple com positing has been spplied.

the

Sampk spacing i random and cannot be wsed for resource estimation.

W hether the crientation of 2am pling schieves unbiszed =am pling of
poesible sfructures and the extfent to which thiz iz known, considening the
depoeit type.

If the reiationz hip between the drilling onentation and the orientation
of key m ineralized structuree iz conzidered fo have infroduced s

=zam piing biss, thiz should be azsessed and reported i m aterial.

Crientation of data in relation fo geological =tructure

MNA

Sample securnity The meszures tahen fo enzure zam ple security.

Information i not available.

(Audits or reviews The rezultz of any suditz or reviews of zampling tec hnigues and dsta

MNA




Section 2 Reporting of Exploration Results
(Criteria listed in the preceding section also apply to this section.)
Criteria JORC Code explanation

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.

Mineral tenement and land tenure status

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.

Commentary

Work was undertaken upon permits 5394 & 3432

« The tenements are located within the inland South West of
Madagascar approximately centred on the township of Ampanihy.
« Tenements are held 100% by Mada-Aust SARL Uttimately a
wholly owned subsidiary of Black Earth Minerals Ltd. through
Madagascar Graphite.

« No overriding royalties are in place

« There is no native tite agreement required

« Tenure does not coincide with any historical sites or national
parkland

« Semi-arid, thinly vegetated, relatively flat to low lying hills with sub-
cropping rock.

« Tenements are currently secure and in good standing.

Acknowledgment and appraisal of exploration by

Exploration done by other parties other parties.

Regional mapping by BRGM, Historical diamond drilling and
trenching by Malagasy Minerals. Ltd. (2008-2016)

Deposit type, geological setting and style of

Geology mineralisation.

The project overlies a prominent 20km wide zone consisting of a
folded assemblage of graphite and quartz-feldspar schists (<60%
graphite), quartzite and marble units, with lesser intercalated
amphibolite and leucogneiss.

This zone, termed the Ampanihy Belt is a core component of the
Neoproterozoic Graphite System. The belt is interpreted as a
ductile shear zone accreted from rocks of volcanic and
sedimentary origins.

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 Information

Refer to table within text

In reporting Exploration Results, weighting averaging
techniques, maximum and/or minimum grade truncations
(eg 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

Data aggregation methods

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.

NA

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
(eg ‘down hole length, true width not known).

NA

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.

Diagrams

Refer to figures within text

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

Balanced reporting

All rock chips associated with the aformentioned lenses are
reported.

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.

Other substantive exploration data

Refer to BEM Prospectus.

The nature and scale of planned further work (eg 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.

Further work

Prospects are to be drilled over coming week.




