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COMPLIANCE AND DISCLAIMER «[jir
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PREVIOUSLY REPORTED INFORMATION

This presentation includes information that relates to Exploration Results, Mineral Resources and Ore Reserves preparedrahdi§closed under the JORC Code (2012) and a

Bankable Feasibility Study. The information was extracted from Sheffield Resources Limited's ACN 125 811 083 (“the Compatgheffield”) previous ASX announcements which are
available on Sheffieldf6s web site www.sheffieldresources.com.au as foll ows:
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The Company confirms that it is not aware of any new information or data that materially affects the information includetiérrelevant market announcements and, in the case of
estimates of Mineral Resources, Ore Reserves, Bankable Feasibility Study and other Technical Study results, that all matsiahptions and technical parameters underpinning the
estimates in the relevant market announcement continue to apply and have not materially changed. The Company confirmstedbth m and cont ext i n which
findings are presented have not been materially modified from the relevant original market announcements.

CAUTIONARY STATEMENTS AND RISK FACTORS

The contents of this report reflect various technical and economic conditions at the time of writing. Given the nature oféiseurces industry, these conditions can change significantly
over relatively short periods of time. Consequently, actual results may vary from those contained in this report.

Some statements in this report regarding estimates or future events are forwdabking statements. They include indications ofnd guidance on, future earnings, cash flow, costs and
financial perfformance. Forward oo ki ng st atements include, but are not | idni teaxpoct ad@,t ednemd jse prede®
0schedul edé, o0intendsé, oanticipatesé, obelieveséd,tybpotentddl 6onomi edi 6t " dpcbOhoeps
Forwardlooking statements, opinions and estimates included in this report are based on assumptions and contingencies whichsatgect to change without notice, as are statements
about market and industry trends, which are based on interpretations of current market conditions. Forwlanking statementsare provided as a general guide only and should not

be relied on as a guarantee of future performance. Forwalabking statements may be affected by a range of variables that coudduse actual results to differ from estimated results,

and may cause the Companyds actual performance and f i ansoffidurepériormanceorirasudts expnessedotimpliesl p e
by such forwardooking statements. So there can be no assurance that actual outcomes will not materially differ from these foddooking statements.
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CORPORATE SNAPSHOT
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WORLD CLASS PROJECT
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1. Thunderbird Ore Reserve as published on the ASX on 16 March 2017
2. Subject to permitting, offtake and financing
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LIMITED

Low risk mining jurisdiction

Robust, high grade and consistent Ore
Reservé

42 year mine life

Closer to Asian markets than other supply
Simple and low cost project logistics

High quality zircon and ilmenite products
Favorable zircon and ilmenite market
Superior financial return

Dominant and reliable market supplier
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In Situ Zircon % .
Zircon Grade

A Amongstthe largestand highestgrade zirconand ilmenite rich Ore Reserves
A Australia,the best miningjurisdictionin the worldt
A Mostofthe w o r lladgéssminerals sands OreReservesare in high risk jurisdictions

Thunderbird Ore Reserve as published on the ASX on 16 March 2017

Thunderbird Ore Reserves ranked against published Ore Reserves of current mineral sands operations and projects underigatiest globally

Blue bubbles are operating mines, green bubbles are Ore Reserves reported but project is not operating. Light blue bubljessre nt oper ating African minesd Ore Reserves
Bubble size proportional to tonnes of contained VHM. Only Ore Reserves > 1.2Mt contained VHM shown.

Data compiled by Sheffield from public sources. This analysis does not illustrate the variance in product value betweee,rgiilcoxene and ilmenite

1 Fraser Institute survey of mining companies 2016




OUR TEAM EXPERIENCED AND SKILLED
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Will Burbury
NonExecutive Chairman

Bruce McFadzean
Managing Director

David Archer
Technical Director

Bruce McQuitty
Non-Executive Director

LIMITED

MANAGEMENT

Bruce McFadzear® Managing Director

Mining engineer with over 35 years experience leading the financing, development and operation of
mines in Australia and overseas, including roles with BHP Billiton and Rio Tinto. Previously Managing
Director of Catalpa Resources Limited prior to its merger with Evolution Mining and Mawson West.

David Archerd Technical Director

Geologist with over 27 years experience Australian resources sector. Has held senior positions with
major Australian mining companies, including RGC Ltd, and as consultant to Atlas Iron Limited and
Warwick Resources Limited, was responsible for significant iron ore discoveries.

Stuart Petherd Chief Operating Officer

Qualified mining engineer with over 25 years?®d
and overseas. Stuart has extensive experience in project development, technical studies, mine
operations and corporate management; including executive engagements as CEO of Kula Gold
Limited, VP Project DevelopmentEvolution Mining and COO at Catalpa Resources.

Mark Di Silviod CFO/Company Secretary

CPA with over 25 years experience in the resources sector working across Africa and Australia. Has
led financing and restructuring initiatives, holding senior finance and executive positions with
RGC/Goldfields, Woodside Energg€entaminand Mawson West.

Jim Netterfield & Project Manager

Mechanical engineer with a proven track record in successfully managing mineral development
projects through to production. Professional career includes roles with BHP Billiton and Rio Tinto,
and most recently four years as acting CEO and Operations Director at Oakajee Port & Rail.

Neil PattenWilliams 6 Marketing Manager

Experienced marketing and operations manager with over 18 years experience in the mineral sands
industry, having held a number of management roles with Doral. Solid background in marketing and
logistics of both zircon and titanium mineral products.
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Sheffield has secured a US$200 million underwrittenemior debt facility from Taurus Mining

Finance Fund and Taurus Mining Financew
A Taurus

Includes a US$175 million term facility and US$25 million contingent instrument facility
A Attractive funding terms:
o Average cost of funds of ~7.6% across several tranches and the CI Faéility
0 A revenue royalty of 0.5% (years-¥4) and 0.75% (years 5 22.5)
o0 No equity dilution, customary upfront fees
0

7 year term with a repayment profile that is sculpted to match the cashflows using a conservative
mineral sands price deck with US$100 million due at maturity

o Facilities fully underwritten
A A strong partner for Sheffield:
o Global debt fund manager focussed on emerging mining project and acquisition finance
o0 Experienced in mineral sands projects with a strong technical team
A Strong pathway to project debt funding:
0 Underwritten arrangement with no market risk of syndication
o US$200m wi I | provide a strong contribution to
o DD advanced and scheduled for completion with documentation by end Q1 2018

Notes:
k Weighted average interest cost across multiple tranches, including issuance fees payable on the CI Facility.



PROPOSED EPC AND OTHER MAJOR CONTRACTS «jir
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A Preferred tenderer: GR Engineering Services (GNG)

A Solid experience and quality in delivery of mineral
processing plants

A In-house engineering skills combined with
strong construction capability

A Experienced management, strong safety cultur&s
and well established systems

A Completed over $750 million of process plant
construction in the last 6 years

>

A Participated in Thunderbird Pre Feasibility Study peef
review (2014) and BFS FEED Study (2017)

A Early Works Agreement and Key Term Sheet signed o
A Proposed fixed price, lump sum EPC contract

A new 7.5 million tonne per annum (Mtpa) plant ~ 4
and supporting infrastructure '

A Two year construction and commissioning
schedule

Hamilton Plant, Victoria

ACompany Ownerds Works program to cover
Thunderbird infrastructure

A Other major contracts being negotiated are in line
Nith the Bankable Feasibility Study

GR ENGINEERING SERVICES
ENGINEERING CONSULTANTS AND COMTRACTORS



OFFTAKE AND MARKET STATUS «ijr
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Product Non Binding Binding Offtake Parties

& o Agreement Agreement
(% BFS Revenu€ontibution) | - stage 1 Volume | Stage 1 Volume

Sukaso, Ruby Ceramics, RZI, Qingyuan

: : 0 0
Premium Zirconsv) 0 AL Jinsheng, Minchem, CFM, Chilches
Zircon Concentratg19%) 0% 100% Hainan Wensheng, RZI

LTR limenitg29%) 47% In Progress CHTI

HiTH88 (5%) In Progress

Titanomagnetite (4%) In Progress

Offtake Status
AThe concluded agreements bo a |
revenue from Thunderbird under binding agreement to over
60% of Stage 1 production.

m % of Revenue
Binding Offtake

m % of Revenue

A Remaining binding oftake agreement discussions will Non-Binding Offtake

continue in parallel with the funding process.

% Uncommitted

A Thunderbird will deliver a secure supply of high quality
products from a low risk jurisdiction over a 42 year mine life.

§ >




MINERAL SAND® EVERYONE, EVERYDAY
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V. Two Distinct
Product

S=——=—=  Streams

— )

ZIRCON
BFS 62% Revenue

A 1.1 million tonne global p.a.

A >50% is used in the ceramics industry (tiles,
crockery, etc.)

A Flat demand from 20122016

A 5 year growth 3% per annum in line with global GDP

A China now represents 45%, Europe around 20% of
global demand

A Supply dominated by Australia (~50%) and Southern
Africa (3540%)

A Global production is predicted to decline from 2018

A Mature mines and jurisdiction risk impacts to
production

A Industry consultants TZMI forecast a supply deficit
from 2019

§

LIMITED

TITANIUM FEEDSTOCKS
BFS 35% Revenue

A 6.5-7.0 million tonne p.a. global market (TiQunits)

A Global ilmenite 5258% TiQ, rutile 95-97% TiQ and
slag 8595% TiQ

A ~90% of TiQ feedstocks are used in manufacture of
TiQ, pigment

A TiQ pigment imparts whiteness, brightness and
opacity to paper, plastics, sunscreen, etc.

A TiQ pigment is manufactured by either the sulfate or
chloride processing route, each with specific feed
requirements

A Demand forecast to grow at 3% p.a. in line with glob
GDP

A Sulfatableilmenite predicted to be in deficit as strong
demand emerged from China in 2016

11



SIGNIFICANT ZIRCON SUPPLY SHORTFALL PREDICTED qi»
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‘000 tonnes

Declining Production
2,000

Thunderbird Production

I Others

" Europe

I North America

Il South America

Il Southeast Asia

I South Asia

Il Senegal
Mozambique

I China

I South Africa

I Australia

1 ’ 0 0 0 [l ...,.,.,., i

© TZMI- NOT} 'R REPRODUCTION

0
2010 2011 2012 2013 2014 2015 2016 2017f 2018f 2019f 2020f 2021f 2022f 2023f 2024f 2025f

AWithout new projects, global zircon supply is expected to decline significantly over the coming years, 2005
AKey drivers include;

o Closure of existing mines (North Stradbrok®ataraca, lluka Murray Basin, Eneabba, Capel, Old Hickory,
Chemours)

o Declining grades and maturing ore bodies (Namakwaulti North, Jacinth,Cooljarlog Kwale).
ASupply levels expected to drop to 0.75 million tonnes or >25% per annum by 2025

k 1 Sourced from TZMI. 12
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Pre-Tax

NPVso 42 Year
A$676m Mine Life

US$507m?2

LOM EBITDA

A$5.1b
US$3.9b?

Revenue: OIS LOM site

costs?*
Cost Ratio3 Costs
US$790/t US$8.55/t

. Premium ore mined
zircon eq.°

1. Actual results may differ from these estimates. Please refer to the assumptions, sensitivities, risk factors and cautionttements disclosed

respectively on pages 7, 9, 10 and 56 of the Company's annoumcement OTHUNDERBI RD BFS DELI VEI
2017, which may adversely impact upon the information and forecasts in this presentation.

USD:AUD 75¢

4 year production period following Stage 1 rampp (i.e. Year 3 to Year 7 of operation)

Site costs include sustaining capex, excludes corporate overheads and royalties

Premium zircon equivalent tonnes is calculated as total revenue from all products divided by premium zircon price 13
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VHM GRADE AND DEPOSIT THICKNESS = VALUE
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I
495,000 mE

MO04/459

Mining Units
Plant (Start Area)

| 8,075,000 mN

First 10 Year
Pit Shell

(LOM)
Pit Shell

| 8,070,000 mN

LEGEND

In situ VHM Grade x Thickness
eg. 4% VHM x 20m thick = 80

[]20to75 [ 140t0 170

[ 75t0110  [] 170 to 200
B 110to 140 [ ] >=200

\\ .
Processing

I
500,000 mE

Plant
Power
Station

A

2km

Village

1. VHM = limenite, zircon, rutile and Leucoxene
2. Mine schedule derived from Ore Reserve ASX release 16 March 2017

LIMITED

A Thunderbird has acontinuous High
Grade Zone of up t@lém thickness:
the 0GT Zoneo

A Project economics are based on GT
Zoned0s strong con’
Valuable HM grades

A Nearsurface, high value areas
targeted in early years of production

A GT Zone remains open: ongoing
expansion potential

A Process plant proposed to be located
adjacent to the deposit

A WCP remains in one location over the
mine life

14






