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Black Earth Minerals will spend 2020 rapidly
progressing Maniry Graphite Project in Madagascar
Black Earth Minerals (ASX:BEM) is advancing at full speed at Maniry Graphite
Project in Madagascar with a bankable feasibility study (BFS) due for
completion during the current financial year.
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The company's managing director Tom Revy said that during 2020 Black Earth
would continue to advance the project and deliver shareholder value as it
rapidly progressed towards first cashflow.
He said: "BEM has successfully fast tracked the Maniry graphite project to
progressing the BFS stage, in under two years, for a total cost of less than $6
million, including full overheads."
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The expandable graphite market - 400 cubic centimetres/g achieved vs
industry standard of 250 cubic centimetres/g);
The refractory industry as there is a very low content of deleterious
material, less impurities and the absence or very low content of calcium
carbonate); and
Lithium-ion anode material manufacturers with initial test results
achieving 99.97% purity.
Following the positive initial results, offtake discussions and ongoing testing on
bulk samples are underway with Tier 1 refractory, expandable graphite and
battery anode producers in China and globally.
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Geopolitical context
Madagascar is considered a low-risk operational location and is a major
supplier of graphite to global consumers including China, USA and India.
In July 2019 Black Earth held strategic discussions with the Madagascan
Minister of Mines and Strategic Resources Fidiniavo Ravokatra, who offered
his full support given the strategic value that the project holds in one of the
poorest parts of the country.
The Minister also noted the expenditure incurred at the project to date,
BlackEarth's supportive social and community activities in the region and the
company's environmental and development plants for Maniry.
Outlook for 2020
Black Earth is facing a promising year ahead with the completion of a largewww.proactiveinvestors.co.uk
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scale pilot metallurgical program due in the second quarter and the BFS and
finalisation of strategic offtake agreements expected by the third quarter.
Exploration targets at Maniry are 260-380 million tonnes at 6-8% total graphitic
carbon content (TGC) and at Ianapera 20-34 million tonnes at 10-20% TGC.
Economically, a strong excellent financial return is expected with a project life
of 10 years, net present value (NVP) at 10% pre-tax US$103 million and
internal rate of return (IRR) pre-tax of 42%.
The focus during the feasibility study is maximising basket price and feed grade
with the goal to increase feed grade from 6.3% to 7.3% TGC resulting in a
project NVP of US$152 million and IRR of 55%.
Black Earth anticipates annual graphite production of around 30,000 tonnes for
the first three years of operations, doubling to 60,000 tonnes for four years
onwards.
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No investment advice
The Company is a publisher. You understand and agree that no content published on the Site constitutes a recommendation that any particular security,
portfolio of securities, transaction, or investment strategy is suitable or advisable for any specific person. You understand that the Content on the Site is
provided for information purposes only, and none of the information contained on the Site constitutes an offer, solicitation or recommendation to buy or sell a
security. You understand that the Company receives either monetary or securities compensation for our services. We stand to benefit from any volume which
any Content on the Site may generate.
You further understand that none of the information providers or their affiliates will advise you personally concerning the nature, potential, advisability,
value, suitability or profitability of any particular security, portfolio of securities, transaction, investment, investment strategy, or other matter.
You understand that the Site may contain opinions from time to time with regard to securities mentioned in other products, including Company-related
products, and that those opinions may be different from those obtained by using another product related to the Company. You understand and agree that
contributors may write about securities in which they or their firms have a position, and that they may trade such securities for their own account. In cases
where the position is held at the time of publication and such position is known to the Company, appropriate disclosure is made. However, you understand and
agree that at the time of any transaction that you make, one or more contributors may have a position in the securities written about. You understand that price
and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that neither such data nor such
calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be complete or accurate.
From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references may be
selective, may reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously published
information and data may not be current and should not be relied upon.
The Site does not, and is not intended to, provide investment, tax, accounting, legal or insurance advice, and is not and should not be construed as
providing any of the foregoing. You should consult an attorney or other relevant professional regarding your specific legal, tax, investment or other needs as
tailored
to
your
specific
situation.
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