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SPITFIRE ANNOUNCES SUBSTANTIAL INCREASE IN
TALLY-HO MANGANESE RESOURCE

KEY POINTS

Updated JORC Inferred Mineral Resource of 2.94Mt @ 7.07% Mn with results from
preliminary metallurgical test work indicating mate rial can be beneficiated to achieve
a plus 40% Mn product.

Resource remains open in most directions, particula rly to the north and north-east.
Drilling and preliminary metallurgical results sugg est an achievable beneficiated
target at Tally Ho of between 500,000 and 600,000 t onnes of manganese grading
between 35 and 45% Mn.*

Spitfire Resources Limited (ASX: SPI — “Spitfire” or “the Company”) is pleased to report a
substantial increase in the JORC Mineral Resource for the Tally-Ho Manganese Deposit , part
of its South Woodie Woodie Project in the East Pilbara region of Western Australia.

The updated resource — combined with encouraging preliminary metallurgical results showing
potential to upgrade the Tally-Ho material to a targeted +40% Mn product specification — has
provided Spitfire with greater confidence in the possible economic potential of the deposit.

The updated Inferred Mineral Resource, which was calculated by independent resource
consultants Optiro Pty Ltd, is based on the results of extensional drilling which increased the
resource strike length by approximately 480 metres to 680 metres. The revised resource is
shown below:

! Resource estimate quoted utilising a 7.5% Mn éLiaplied to modelled blocks within
mineralised envelope wireframe.

2 Resource estimate quoted incorporating all moddilecks within mineralised envelope
wireframe.

* Because the potential quantity and grade of thi s Exploration Target is conceptual in nature, Spitf ire notes in accordance
with Section 18 of the JORC Code that there has bee n insufficient verification of previous exploration to define a
beneficiated Mineral Resource. It is uncertain if f  urther exploration or metallurgical test work will result in the
determination of the targeted beneficiated Mineral Resource.
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Importantly, the deposit remains open in most directions, particularly to the north and north-east.

The Company believes there is potential to further increase the resource tonnage by
undertaking further drilling in these areas (see Figure 1 below).
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Figure 1 — Plan View of Tally-Ho deposit showing th e updated modeled boundary

The Tally-Ho deposit is a flat-lying, tabular body of mineralisation comprising multiple stacked
narrow seams of in-situ manganese mineralisation located close to surface grading up to 46%
Mn. As with the previous resource estimate, the new JORC resource represents a fully diluted
resource. The resource grade of 7% Mn reflects the inclusion of barren material between the
high grade seams.
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Figure 2 — Tally-Ho Sectional Schematic

Upgradability Potential and Beneficiated Exploratio n Target

Preliminary metallurgical testwork was conducted on mineralised core from drill hole THDDOOQ9,
from within the resource envelope. This work was undertaken by Ammtec in Perth.

A standard Dense Media Separation (DMS) process was undertaken on a 2.6 metre length of
mineralised HQ diamond core which was crushed to -30mm +8mm, resulting in a yield of
31.45% and a final product specification of 40% Mn

Importantly, the key iron content downgraded during the DMS process from 10.7% to 6.5%,
while over 50% of the dilutant material separated at a specific gravity of 2.9g/c®. This suggests
that a majority of the material could be upgraded using a simple screening circuit prior to the
DMS process.

A vyield of more than 30% is viewed as favourable, particularly when combined with the shallow
nature of the Tally-Ho deposit.

Diamond drilling also has confirmed that the deposit occurs as a series of thin, shallow-dipping,
discrete bands of manganese mineralisation. The depth to the base of the lower mineralised
horizon averages approximately 40 metres.

Only one diamond drill intercept has been submitted for metallurgical analysis to date and
further in-fill drilling of the deposit and additional metallurgical test work will be required to
confirm that these results can be applied across the entire deposit. This work will also be
needed to confirm the overall yield and upgradeability properties.

Should this metallurgical work confirm that an average yield of 20% is achievable across the
entire deposit, the Company believes Tally-Ho, after beneficiation and further drilling, could
contain between 500,000 and 600,000 tonnes of manganese grading between 35 and 45% Mn.*
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* Because the potential quantity and grade of thi s Exploration Target is conceptual in nature, Spitf  ire notes in accordance
with Section 18 of the JORC Code that there has bee n insufficient verification of previous exploration to define a
beneficiated Mineral Resource. It is uncertain if f  urther exploration or metallurgical test work will result in the
determination of the targeted beneficiated Mineral Resource.

Regional Exploration Update

Drilling has recommenced at South Woodie Woodie following an interruption by unseasonal
rainfall. Fifteen geophysical targets are to be tested along with four closely spaced drill holes
planned over a geological target (A2). The manganese outcrop and surrounding geology at A2
displays strong similarities to the Tally-Ho Deposit (see Figure 3 below).

Figure 3 — E46/616 Proposed Drill Hole Locations

Commencement of further aerial EM geophysical work along with a large scale mapping project
is imminent. Rehabilitation of affected areas has also commenced.

The market will be informed of new results following compilation of forthcoming data.
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Forward Looking Statements

Some statements in this announcement regarding future events are forward-looking statements. They
involve risk and uncertainties that could cause actual results to differ from estimated results. Forward-
looking statements include, but are not limited to, statements concerning the Company’s exploration
programme, outlook, target sizes, resource and mineralised material estimates. They include, but are not
limited to, statements preceded by words such as “potential”, “target”, “scheduled”, “planned”, “estimate”,
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“possible”, “future”, “prospective”, “should”, “suggests” and similar expressions.

Competent Person’s Statement

The information in this Report relating to Exploration Results and Mineral Resources is based on
information compiled by Mr. N. Cull who is a Member of the Australian Institute of Geoscientists. Mr. Cull
is Exploration Manager for Spitfire Resources Ltd, and consents to the inclusion in this type of report of
the information as presented. He has sufficient experience relevant to the style of mineralisation and to
the type of activity described 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.’

About Spitfire Resources

Spitfire Resources Limited (ASX Code: SPI) is an emerging Australian resource development company
focused on the carbon steel materials sector. Spitfire’s flagship asset is the South Woodie Woodie
Manganese Project, which is located approximately 50km down-strike to the south from the 1Mtpa
Woodie Woodie Manganese Mine in the East Pilbara region of Western Australia.

Spitfire’s initial exploration success at South Woodie Woodie has been within the Southern Target Area,
where it has defined a near-surface manganese deposit at the Tally-Ho Prospect, in an area which has
had little historical exploration.

Spitfire’s principal focus will remain the exploration and evaluation of manganese deposits in the East
Pilbara, although it has also acquired a portfolio of advanced thermal coal projects in Tasmania and
prospective base metals tenure in the Northern Territory which offer the potential for future diversification.
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