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a site visit to Saracen’s Thunderbox Operation on Sunday, 2 August 2015.
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Saracen

This presentation has been prepared by Saracen Mineral Holdings Limited (Saracen or the Company) based on information from its own and third party sources and is not a disclosure document. No party other than the
Company has authorised or caused the issue, lodgement, submission, despatch or provision of this presentation, or takes any responsibility for, or makes or purports to make any statements, representations or
undertakings in this presentation.

You should be aware that as an Australian company with securities listed on the ASX, the Company is required to report reserves and resources in Australia in accordance with the Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves (The JORC Code 2012 Edition ) ("JORC Code"). You should note that while the Company's reserve and resource estimates comply with the JORC Code, they
may not comply with the relevant guidelines in other countries.

This is a presentation about geology, geoscientific interpretation, geoscientific speculation, gold deposits, gold potential, engineering, infrastructure, potential values, costs, risks, and related matters pertinent to Saracen’s
present and future activities as a publicly listed mineral exploration and production company. It includes forecasts, predictions, targets and estimates of future expenditures which may vary over time.

It is uncertain if further exploration will result in the determination of a Resource or Reserve. Where exploration, evaluation, operational and feasibility study expenditure estimates and budgets amounts are presented
herein, ongoing prioritisation and scaling of expenditures will be subject to results and, where applicable, scheduling changes. Targeted production and other outcomes are subject to change, and may not eventuate,
depending on the results of ongoing performance and assessment of data. All Reserves and Resources as referred to herein are in accordance with the JORC Code. Refer to last slide of this presentation for the relevant
Competent Person statements. Resources are inclusive of Reserves.

Certain statements contained in the Presentation Materials, including information as to the future financial or operating performance of the Company and its projects, are forward looking statements. Such forward looking

statements:

a) are necessarily based upon a number of estimates and assumptions that, while considered reasonable by the Company, are inherently subject to significant technical, business, economic, competitive, political and
social uncertainties and contingencies;

b)  involve known and unknown risks and uncertainties that could cause actual events or results to differ materially from estimated or anticipated events or results reflected in such forward looking statements; and

c) may include, among other things, statements regarding estimates and assumptions in respect of prices, costs, results and capital expenditure, and are or may be based on assumptions and estimates related to future
technical, economic, market, political, social and other conditions.

The Company disclaims any intent or obligation to publicly update any forward looking statements, whether as a result of new information, future events or results or otherwise. The words “believe”, “expect”,

“indicate”, “contemplate’

anticipate”,

, “target”,

plan”, “intends”, “continue”, “budget”, “estimate”, “may”,

‘will”, “schedule” and similar expressions identify forward looking statements.

All forward looking statements contained in the Presentation Materials are qualified by the foregoing cautionary statements. Recipients are cautioned that forward looking statements are not guarantees of future
performance and accordingly recipients are cautioned not to put undue reliance on forward looking statements due to the inherent uncertainty therein. The Presentation Materials do not purport to be all inclusive or to
contain all information about the Company.

This presentation is not a prospectus, disclosure document or other offering document under Australian law or under any other law. It is provided for information purposes and is not an invitation nor offer of shares for
subscription, purchase or sale in any jurisdiction.

Take care to question and carefully evaluate any judgments you might make, on the basis of the Presentation Materials, as to the value of Saracen and its securities. This presentation is not intended to provide the sole or
principal basis of any investment or credit decision or any other risk evaluation and may not be considered as a recommendation by Saracen or its officers. Any investor reading the Presentation Materials should determine
its interest in acquiring securities in Saracen on the basis of independent investigations that it considers necessary, prudent or desirable.

Saracen and its officers do not accept any liability for any loss or damage suffered or incurred by any investor or any other person or entity however caused (including negligence) relating in any way to this presentation
including, without limitation, the information contained in it, any errors or omissions however caused by any other person or entity placing any reliance on the Presentation Materials, its accuracy or reliability.



Open pit gold mine acquired by Saracen last year
Existing 2.5Mtpa CIL plant to be refurbished
A$65M pre-production CAPEX (internally funded)

Resource recently upgraded from 1.6Moz to 2.0Moz at
an average grade of 1.7g/t

Stage 1 open pit — 596koz contained, A$1032/0z AISC,
4-5 year mine life

Outstanding growth potential — two main lodes open
down-plunge with deepest hole 55m @ 3.0g/t Au

Targeting a >10-year mine life at ~125kozpa

Robust, long-life open pit operation with future underground

potential
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Saracen

Thunderbox Is go

Low-cost growth

Stage 1 AISC A$1032/0z compares with Saracen’s FY15 AISC of A$1139/0z and FY16 forecast of A$1050/0z, globally
competitive capital intensity

Earnings accretive

Bloomberg consensus earnings per share — FY16F A5.6¢ (pre-Thunderbox), FY17F A9.3c (post-Thunderbox start-up)

Long mine life

Targeting a > 10 year mine life, two main zones open down-plunge

Diversified production base — reduces operational risk

Adds a second production area

Thunderbox is key to SAR’s vision: Join the ranks of mid-tier ASX-listed gold miners

(~300koz pa, <A$1075/0z AISC, 5-year mine plan, internally funded)
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AISC - Thunderbox Stage 1 v FY16F ASX-listed peers

All In Sustaining Cost (AS/oz)
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Thunderbox Stage 1 A$1032/0z
(referto %Hde 7)$ Source: Hartleys, modified by Saracen (Thunderbox Stage 1)

Low cost growth
3
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Low capital intensity
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Pre-production capex (US$m)

Low capex / low risk Australian brownfields project




Counter-cyclical low cost acquisition

Modest consideration:

e A$20m cash on settlement

« A$3m cash upon the sooner of commencement of commercial production, or if, after a period
of 24 months following settlement, the prevailing gold price has exceeded A$1,550/0z for a
calendar month

» 1.5% NSR Royalty on the Thunderbox Operations (capped at A$17m)
 Equates to an acquisition cost of A$32 / Reserve 0z (A$121/0z fully funded)

Compares favourably with global average US$269 / Reserve 0z in M&A transactions since
January 2013 (Macquarie Research)




World-class Australian gold mine

Saracen
: : Thunderbox Historical Producti
e 1999 - Discovered by LionOre . underbox Historical Froduction .
e 2001 - Feasibility Study completed by LionOre 4 2.6
. 250,000 38~ /\ —* 2.5
e 2001 - Developed by LionOre (~A$74m capex) 135/00 2,2 2-3
e 2002-2007 — Mined by LionOre (806koz) 5 200000 20
« 2014 - Acquired by Saracen: % ssoam AL e .
> March 2015 - Feasibility Study completed s sa81/oz ©
. “ 100,000 10
» May 2015 - 55m @ 3.0g/t intersected
down'plunge 50,000 - 0.5
$ /oz
> May 2015 — Resource grows to >2Moz =
] * - 0.0
» July 2015 - Pre-strip mining commences 2002 . 2007
> JUly 2016 - GOId prOdUCtlon CommenCGS s Gold Production (oz) —#—Grade (g/t) $290/oz Cash Costs per oz
Thunderbox Production 2002 2003 2004 2005 2006 2007 Total
Ore Milled (t) 242,117 | 2,515,587 | 2,363,933 | 2,176,627 | 2,182,031 | 1,447,727 | 10,928,022
Grade (g/t) 2.4 2.7 2.2 2.2 2.3 2.6 2.4
Mill Recovery (%) 95.9% 96.6% 93.4% 93.9% 95.3% 95.6% 95.1%
Gold Production (oz) 17,790 212,459 156,916 145,413 155,203 118,073 805,854
Cash Cost per oz (USS/0z) $95 $138 5265 $339 $352 5481 $290 | ©



Saracen

Thunderbox — Potential >10 years o

160,000 $1,600
g\ * *
140,000 $1,400
120,000 $1,200
100,000 eeeccccee oo XKl eeecccece ecseccccess o ) @8 cccccccccce eeeccccccccoe $1,000
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20,000 \ § \ $200
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FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
==%7 Stage 1 Hedged Production (0z) mmm Stage 1 Unhedged Production (0z)
mmmm Stage 2 Underground Production (0z) Stage 3 Satellite OP Production (0z)
—¢— AISC ($/0z) <<-A-+ LOMP Avg AISC ($/0z)

—¢— Hedge Price (A$/0z)

Notes:
Please refer to the following ASX announcements: 23 March 2015 — “Thunderbox Project Feasibility and Development Approval”, 30 March 2015 — “Thunderbox Feasibility Study — Additional Information”,

and 14 May 2015 - “Thunderbox Resource Upgrade”



On time and on budget — pre-strip mining underway

Thunderbox Operations

FY2015

FY2016

FY2017

Mar Q

Jun Q

Sep Q

Dec Q

Mar Q

Jun Q

Sep Q

Dec Q

Mar Q

Jun Q

Feasibility Study - Stage 1
Development Decision
Approvals

Implementation & Mobilisation
Pre-5trip Mining - Zone A
Mining - Zone A

Pre-Strip Mining - Zone C
Mining - Zone C

Plant Refurbishment
Commissioning

Mill Production

Feasiblity Study - Thunderbox UG
Feasiblity Studies - Satellie Pits

P
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The wheels are in motion
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Available funding

Saracen
Ore stockpile Cash and bullion
A$47m A$45m
or ~5.9cps or ~A5.6¢ps
Available
Funding
A$125m
Undrawn standby
debt facility
A$33m
Notes:
Cash and bullion - At 30 June 2015 10

Ore stockpile (deferred free cash flow) - Based on A$1500/0z gold price and estimated AISC $A861/0z



Open down plunge

Saracen
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Consistent and Persisten
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Consistent and Persistent — Zone C
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Saracen

Tholeiitic pillow basalts with minor mafic SU mm ary:
epiclastics (a)

* Ore hosted in a Dacitic

Porphyritic dacite with minor mafic interflow / POI’p hyl’y

inclusions (b)

Mafic epiclastics and minor carbonaceous . Hangingwa" dominated by
beds (c)

foliated mafic sequence
Ultramafic flow (d)
* Footwall marked by attenuated
Greywacke / Felsic volcanics (e) Ultramafic in contact with meta
sediments and felsic
volcaniclastics

e Thunderbox Shear dips steeply
WSW and is up to 150m wide

e Mineralisation strongest where
Dacite porphyry is in contact
with Thunderbox Shear

«  Stratigraphy is isoclinally folded

through pure shear »



a)

A stretching

shortening

[ R

] minor simple shear detail of C)
. component towards

end of pure shear

further
shortening

further
stretching

A

Saracen

Deformation:

Stratigraphy laid down flat
Dacite porphyry intrudes stratigraphy

Extensive regional shortening, folds
stratigraphy isoclinally, through pure
shear

Thunderbox Shear develops in a simple
shear environment, with dextral offset
(late)

Mineralisation strongest where synform
limb of Dacite is proximal to the
Thunderbox Shear

Late NE-SW striking faults (GAP Fault)
cuts stratigraphy and mineralisation

15



Saracen

TBRDO19

Rock1 Veinl | Veinl_pet Alterationl Texture Avg Au_ppm

Mineralisation:

1 —Veinl_pet— 99| Avg A ppm

7 Fid q= 7 sil it

» Alteration associated with high
grade mineralisation ( silica —
albite — sericite — ankerite —
arsenopyrite) ‘silica flooding’ gives
the rock a grey colour and is very
fine grained ‘glassy’

WBZZ @ wy

15 cht fal

» Veining often folded and deformed
(synchronous with progressive
deformation)
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» Local high grade breccias are
present however have limited
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Thunderbox open pit design

Saracen
(=] (=] ()] (s3] (a)]
[82] co oo [a2] (]
o] oo | | =]
[ (=] 1] [{e] {a)
(9] (%] w (s3] (9%
(=] o= o (=] o
(=] o o o (=]
= = — Z = =
304500E . o AN : 304500E

304200E 304200E

Saracen Metals

Thunderbox
& 2 & 8 Pit Desi
co @ = ~J gn
(=] (o] [(e] (=]
w M w &
S 3 S 3 '
= e =z = Scale: 1:5500 Plan No. Date:



)
-
(&)
S
O
(¢
| -
o
@]
-
(qv]
-
k=
)
D
&)
=
(Al




Flowsheet

DUMP TRUCK
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RECYCLE
CRUSHER

ROM BIN

THUNDERBOX
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Summary — Reasons to Invest in Saracen '

Saracen

Low-cost Australian gold miner

» Two production hubs in the politically stable, secure
jurisdiction of Western Australia

* Production forecast to double to ~300kozpa in 2 years
» Well-stocked project pipeline with increasing visibility
» Qutstanding exploration upside

« Strong balance sheet — Internally funded growth

Clear strategy to build a quality mid-tier producer

Produce, develop, grow, monetise

20



Saracen Mineral Holdings Limited

Saracen
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