Evolution

MINING

QUARTERLY REPORT i For the period ending 30 September 2017

HIGHLIGHTS

Record production and cash flow

A New quarterly records set for the following key Group metrics:

Gold production of 220,971 ounces

All-in Sustaining Cost (AISC)! of A$786 per ounce (US$620/0z)?
Operating mine cash flow of A$210.4 million

Net mine cash flow of A$158.3 million

v v > >

Continuing to improve portfolio quality

A Divestment of Edna May gold mine materially improves portfolio quality

A Group pro-forma quarterly AISC reduces to A$694 per ounce (US$548/0z) excluding Edna May
A Cowali a cornerstone asset

A Stage H project on schedule and on budget

A Contracts awarded for Float Tails Leach Project to increase gold recovery by 4 i 6%
A Debt repayments of A$40.0 million reduced net debt to A$342.0 million and gearing? to 13.6%

Discovery success

A Discovery of significant new zone of mineralisation at Cowal E41 West: 139m grading 1.17g/t from 269m
A Mungari Regional drilling continues to return high-grade results
A Resource definition drilling at Cracow likely to support resource additions and mine life extensions

Consolidated production and sales summary*

Units Dec 2016 Mar 2017 Jun 2017 Sep 2017
qtr qtr qtr qtr

Gold produced 217,812 202,926 218,079 220,971
Silver produced 0z 263,183 266,359 277,676 290,812
Copper produced t 3,501 5,419 5,691 5,922
C1 Cash Cost A$/oz 585 599 567 558
All-in Sustaining Cost A$/oz 900 840 825 786
All-in Cost® AS$/oz 1,068 1,009 1,028 965
Gold sold 0z 198,782 193,431 219,253 221,158
Achieved gold price A$/oz 1,603 1,600 1,650 1,604
Silver sold 0z 268,563 264,229 281,479 280,181
Achieved silver price A$/oz 22 23 23 21
Copper sold t 3,507 5,374 5,722 5,860
Achieved copper price A/t 7,561 7,745 7,559 8,381

=

Includes C1 cash cost, plus royalty expense, sustaining capital, general corporate and administration expense. Calculated on per ounce sold
basis

Using the average AUD:USD exchange rate for the September 2017 quarter of 0.7894

Unaudited gearing as at 30 September 2017

Production relates to payable production

Includes AISC plus growth (major project) capital and discovery expenditure. Calculated on per ounce sold basis

apwn
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Group gold production for the September 2017 quarter was a record 220,971 ounces (Jun gtr: 218,0790z). AISC
declined to a record low of A$786/0z (Jun qgtr: A$825/0z). Using the average AUD:USD exchange rate for the
quarter of 0.7894, Group AISC equated to US$620/0z i ranking Evolution as one of the lowest cost gold
producers in the world.

In the September 2017 quarter Evolution delivered record operating mine cash flow of A$210.4 million, up almost
5% despite a 2.8% decrease in the achieved gold price (Jun gtr: A$200.4M). Record net mine cash flow, post
all capital, was A$158.3 million (Jun gtr: A$137.1M).

In anticipation of the cash settlement component for the Edna May sale, in addition to the continued strong group
cash flow, Evolution elected to make an early debt repayment of A$40.0 million during the quarter. This was
directed to the remaining balance in the Senior Secured Term Facility B. As at 30 September 2017, gross debt
outstanding under the Senior Secured Syndicated Term Facility D was A$395.0 million. Net debt was reduced
to A$342.0 million. The Group cash balance increased to A$50.1 million (30 Jun 2017: A$37.4M).

Standout operational performances for the quarter:

A Cowal: 70,1400z at an AISC of A$712/0z generating net mine cash flow of A$53.2M
A Ernest Henry: 23,6820z at a record low AISC of A$(614)/0z producing net mine cash flow of A$52.4M
A Mt Carlton: 29,9940z at a record low AISC of A$429/0z producing net mine cash flow of A$23.8M

Drilling at Cowal E41 West intersected a new and significant zone of mineralisation outside of the existing
Mineral Resource, to the south and at depth. Best intersection: 139m grading 1.17g/t from 269m (E41D2802).

At Mungari, drilling at the Lady Agnes target tested the strike extent of a 200m long mineralised zone and
returned a number of high-grade intersections. Successful follow-up drilling at regional resource targets
intersected further high-grade mineralisation in the footwall lode at Burgundy, confirming continuity of
mineralisation up-dip. Resource definition drilling beneath the White Foil pit extended the quartz gabbro host to
the north and returned multiple significant intersections.

Resource definition drilling at Cracow confirmed and extended high-grade mineralisation at Killarney and
Imperial which is likely to support resource additions in these areas.

Contracts were awarded during the quarter for the Cowal Float Tails (Dual) Leach Project which is expected to
increase recoveries by 4 1 6%. The Cowal Stage H project is progressing on schedule and on budget.

The sale of the Edna May gold mine to Ramelius Resources Limited (ASX: RMS) was successfully completed
on 3 October 2017. Evolution has received the A$40.0 million in upfront cash payment from Ramelius. The sale
agreement also includes up to A$50 million of contingent payments. The structure is described in the ASX
announcement released on 18 September 2017 titled Agreement to Divest Edna May Gold Mine.

Evolution invested A$2.5 million for a 15.1% cornerstone shareholding in Riversgold Limited (ASX: RGL) which
listed on the ASX on 10 October 2017. Riversgold is a gold-focused exploration company led by Doray Minerals
founder Allan Kelly and former Sirius Resources Executive Director Jeff Foster. Initial projects in the portfolio
include properties located in Western Australia, South Australia, Alaska and Cambodia.

During the quarter the Board approved achangeto Ev ol ut i onds dvhenevat possible, payihgiacy t o
half-yearly dividend equi val e+akeamiogs. ®0 28 Sepfemberl2@l7 Evoldieanpads af t
a fully franked dividend of 3 cents per share totalling A$50.7 million.

Ms Andrea Hall was appointed as a Non-Executive Director of the Company and a member of the Audit
Committee effective 1 October 2017. With a strong background in financial services and extensive experience
on a diverse range of boards Ms Hall will make a valuablec ont ri buti on t o Evolutionés

Group AISC (A$ per ounce) Operating mine cash flow (A$M)
1,060
— 210.4
1171 |
786
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FY18 Guidance

Following the sale of Edna May, Evolution revised its FY18 gold production guidance to 750,000 i 805,000
ounces at an AISC of A$820 i A$870 per ounce. Costs in the September quarter were below the full year
guidance due to better than expected grades at Cowal and Mt Carlton, a higher than forecast copper price which
significantly lowered Ernest Henryd s ¢ and lbveer capital expenditure at Cowal which, as originally planned,
will increase in the remaining quarters as project activities fully ramp up.

As a result of the sale of Edna May, December 2017 quarter production is expected to be 180,000 i 190,000
ounces of gold. However, total operating mine cashflow is expected to remain similar to the September quarter
provided commodity prices remain at current levels.

Cracow
= Mt Rawdon
Edna May ."/Sep 2017
Mt Carlton qtr
= Cowal ounces
= Mungari f

® Ernest Henry

Group safety performance

Group total recordable injury frequency rate as at 30 September 2017 was 7.3 and the lost time injury frequency
rate was 0.65. One lost time injury occurred during the quarter when an individual at Mt Carlton suffered an
ankle injury. During FY18, focus will be on improving the safety culture at each operational site with key actions
captured in site Safety Improvement Action plans during the quarter.

As at 30 Sep 2017 LTIFR TRIFR
0 5.5

Cowal 0

Mungari 0 0 10.5
Mt Carlton 1 2.1 10.5
Mt Rawdon 0 0 6.8
Edna May 0 1.6 7.8
Cracow 0 0 8.6
Group 1 0.65 7.3

LTI: Lost time injury. A lost time injury is defined as an occurrence that resulted in a fatality, permanent disability or
time lost from work of one day/shift or more

LTIFR: Lost time injury frequency rate. The frequency of injuries involving one or more lost workdays per million hours
worked. Results above are based on a 12-month moving average

TRIFR: Total recordable injury frequency rate. The frequency of total recordable injuries per million hours worked.
Results above are based on a 12-month moving average

Evolution Mining Limited Quarterly Report September 2017
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September 2017 quarter and year to date production and cost summary?

Group
September Qtr FY17 Units Cowal Mungari p pa Cracow SMEsi excluding il Group
Carlton Rawdon Henry EW,
Edna May
m 217 533

UG lat dev - capital 0 0 0 238 987 0 987
UG lat dev - operating m 0 333 0 0 683 1,318 2,334 0 2,334
Total UG lateral development m 0 550 0 0 1,215 1,555 3,320 0 3,320
UG ore mined kt 0 135 0 0 128 1640 1,903 0 1,903
UG grade mined glt 0.00 4.50 0.00 0.00 5.85 0.57 1.21 0.00 1.21
OP capital waste kt 0 2040 989 1,087 0 0 4,116 0 4,116
OP operating waste kt 641 332 153 1,141 0 0 2,266 1,294 3,661
OP ore mined kt 2,267 28 206 1,037 0 0 3,537 1,130 4,667
OP grade mined git 1.21 271 7.03 0.86 0.00 0.00 1.46 0.86 1.31
Total ore mined kt 2,267 163 206 1,037 128 1,640 5,440 1,130 6,570
Total tonnes processed kt 1,867 437 205 795 128 1,676 5,108 646 5,754
Grade processed glt 1.42 2.32 5.87 0.98 5.93 0.57 1.44 1.11 1.41
Recovery % 82.2 93.2 91.2 87.3 95.6 79.5 86.8 93.5 87.3
Gold produced 0z 70,140 30,353 29,994 21,766 23,398 23,682 199,332 21,639 220,971
Silver produced oz 83,953 8,132 125,185 37,025 10,245 17,897 282,437 8,375 290,812
Copper produced t 0 0 591 0 0 5,331 5,922 0 5,922
Gold sold oz 70,557 31,123 26,539 23,192 23,434 23,410 198,255 22,903 221,158
Achieved gold price A$loz 1,596 1,603 1,617 1,594 1,593 1,622 1,602 1,615 1,604
Silver sold oz 83,953 8,132 114,555 37,025 10,245 17,897 271,806 8,375 280,181
Achieved silver price A$loz 21 21 21 21 21 21 21 21 21
Copper sold t 0 0 529 0 0 5,331 5,860 0 5,860
Achieved copper price A3/t 0 0 8,538 0 0 8,365 8,381 0 8,381
Cost Summary

Mining A$/prod oz 190 481 66 461 432 303 678 340
Processing A$/prod oz 334 270 259 490 218 304 595 333
Administration and selling costs A$/prod oz 99 135 196 116 131 157 127 154
Stockpile adjustments A$/prod oz (38) 1) (31) (97) 11 27) 49 (20)
By-product credits As$/prod oz (26) (6) (230) (36) 9) (1,899) (275) ®) (249)
C1 Cash Cost (produced 0z) A$/prod oz 560 879 260 933 782 (855) 462 1,441 558
C1 Cash Cost (sold 0z) A$/sold oz 556 857 294 876 781 (865) 464 1,362 557
Royalties A$/sold oz a7 40 125 81 80 147 76 68 75
g(;'fsit'r‘ng;’t‘;”it and other AS/sold oz 6 43 (92) 57 3 4 70 10
Sustaining capital® A$/sold oz 95 114 88 51 188 104 104 70 100
;‘Zﬁ'sat’r'r‘]ae‘r']‘t’;‘ and other AS/sold oz 9 4 13 18 5 8 18 9
Administration costs® A$/sold oz 37 34
All-in Sustaining Cost A$/sold oz 712 1,059 429 1,083 1,056 (614) 694 1,588 786
Major project capital A$/sold oz 105 303 179 172 a7 0 135 134 135
Discovery A$/sold oz 3 218 18 0 39 0 49 0 44
All-in Cost A$/sold oz 821 1,580 626 1,255 1,142 (614) 878 1,723 965
Depreciation & Amortisation* A$/prod oz 382 553 418 470 334 1,244 520 287 497

All metal production is reported as payable. Ernest Henry mining and processing statistics are in 100% terms while costs represent Evolution's cost and not solely
the cost of Ernest Henry's operation

Sustaining Capital includes 60% UG mine development capital. Group Sustaining Capital includes A$0.99/0z for Corporate capital expenditure

Includes Share Based Payments

Group Depreciation and Amortisation includes non-cash Fair Value Unwind Amortisation of A$49/0z in relation to Cowal (A$70/0z) and Mungari (A$197/0z) and
Corporate Depreciation and Amortisation of A$0.96/0z

Evolution Mining Limited Quarterly Report September 2017
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Cowal, New South Wales (100%)

Cowal had an outstanding quarter producing
70,1400z of gold at an AISC of A$712/0z (Jun qtr:
62,3820z, AISC A$762/0z).

Mine operating cash flow for the quarter was A$67.4
million. Net mine cash flow of A$53.2 million was
achieved (Jun qgtr: A$29.9 million), post sustaining
capital of A$6.8 million and major capital of A$7.4
million associated with the Stage H and Float Tails
projects. Total capital expenditure is planned to
ramp up in the coming quarters and remains on plan
to FY18 guidance of A$52.5 i A$57.5M in
sustaining capital and A$85.0 i A$100.0M in major
project capital.

Ore mining activities focussed on the E42 Stage G
cutback to the current operating level of 876mRL.

The Stage H project is progressing on schedule and
on budget. Focus for the quarter was on
procurement of equipment and relocation of
infrastructure. Mining excavation was concentrated
on relocation of stockpiles and waste dumps located
within the perimeter of Stage H. Most of this work
was completed in the quarter. In the December
2017 quarter focus will shift to excavation of the
Stage H pit cutback itself.

Contracts were awarded for the project
management and construction of the Float Tails
Leach project. Engineering design work has
commenced and major construction works are
expected to start in the March 2018 quarter. The
project is progressing on schedule and is expected
to increase recoveries by 4 1 6%.

During the quarter, Cowal hosted the Evolution
Mines Rescue challenge and the NSW Mines
Rescue challenge. These were successfully staged
in the local community of West Wyalong and were
an opportunity to showcase the skill set of each of
our site teams.

762 712

71,9030z

70,1400z

64,6990z
62,3820z

FY17 Q2 FY17Q3 FY17 Q4 FY18Q1

® Production gold (oz) AISC (A%$/0z)

Mungari, Western Australia (100%)

Mungari produced 30,3530z of gold at an AISC of
A$1,059/0z (June 2017 qtr: 29,9650z, AISC
A$1,313/0z).

Mine operating cash flow for the quarter was A$21.9
million. Net mine cash flow of A$8.9 million was
achieved (Jun gtr: A$5.1 million), post sustaining
capital of A$2.2 million and major capital of A$10.8
million, which was predominantly related to the
waste cutback of the White Foil open pit.

The Frogds Leg undergro
ore tonnes at a grade of 4.5g/t gold. As planned,
total development was reduced after scaling back to
one jumbo for development and rehab operations in
FY18. Ore production was in line with plan and
reconciled well against the geological model.

White Foil completed mining Stage 2b, then
transitioned into the Stage 3 cutback. Material
movement increased to 2.7Mt.

The process plant performed very well for the
quarter. A continued focus on costs had a positive
impact on the operation which saw the low unit costs
of the June 2017 half-year maintained. The
additional Knelson concentrator was successfully
commissioned allowing for increased gold recovery
by the gravity circuit. The particle size analyser also
transitioned to automatic sampling which will allow
for improved trending and optimisation throughout
the plant. A full mill reline is scheduled in the
December 2017 quarter.

1,221 1,313

1,015 1,059

N
(o)
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<

FY17 Q2 FY17 Q3 FY17 Q4 FY18Q1

® Production gold (oz) AISC (A%$/0z)
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Mt Carlton, Queensland (100%)

Mt Carlton had another exceptional quarter
producing 29,9940z of payable gold contained in
16,100 dry metric tonnes (dmt) of gold concentrate
and 4,0150z in gold doré (Jun gtr: 28,2700z in
15,128 dmt and 3,0000z gold doré). Record low
costs were achieved with an AISC of A$429/0z (Jun
gtr: A$616/0z).

Mine operating cash flow for the quarter was A$30.9
million and net mine cash flow was A$23.8 million
(Jun gtr: A$29.9 million), post sustaining and major
capital of A$7.1 million.

A total of 205,229 tonnes of V2 ore grading 5.87 g/t
gold was treated. Processing plant recoveries
continue to improve achieving 91.2% (FY17:
90.1%). Ongoing optimisation work is expected to
further increase recoveries. Western zone high-
grade ore through the plant continues to see strong
positive reconciliation.

Mining of the Stage 3a western end of the V2 open
pit focussed on accessing high-grade ore to blend
with low to medium grade Run of Mine (ROM)
stocks. Mining of the eastern end Stage 3b pre-strip
continued on schedule.

The gravity circuit produced 4,0150z of gold doré
(Jun qtr: 3,0000z). This circuit will continue to
improve in the December 2017 quarter as ongoing
optimisation is expected to result in increased
operational availability. In addition, studies are
continuing to identify options to reduce the impact of
clay/oxidised ore in the flotation circuit that could
lead to increased plant throughput.

The Underground/Stage 4 pit Definitive Feasibility
Study continued during the quarter. The current
resource definition drilling program is expected to
be completed in the December 2017 quarter.

604 616
509
429

FY17 Q2 FY17 Q3 FY17 Q4 FY18Q1
AISC (A$/02)

u Production gold (0z)

Mt Rawdon, Queensland (100%)

Mt Rawdon produced 21,7660z of gold in the
September quarter at an AISC of A$1,083/0z (Jun
gtr: 25,8080z, AISC A$922/0z).

Mine operating cash flow for the quarter was A$12.7
million. Mt Rawdon delivered net mine cash flow of
A$7.5 million (Jun qgtr: A$9.3 million), post
sustaining capital and major capital of A$5.2 million.

Mining activities were focussed on the progression
of Stage 4. Ore was sourced from the western and
northern section of the open pit with waste
movement activities concentrated in the southern
and western sections of the pit.

Total ore mined was 1,037kt at an average grade of
0.86g/t gold. The plant processed 795kt at an
average head grade of 0.98g/t gold.

Drilling activities testing targets immediately to the
west and north of the pit are currently being
undertaken with the aim of converting inferred
resources that contain higher grade mineralisation.

In the December 2017 quarter mining activities will
continue to focus on waste movement from the
southern and western sections of Stage 4 exposing
ore from these benches in subsequent quarters.

1,083
898 907 922
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21,7660z

FY17 Q2 FY17 Q3 FY17 Q4 FY18Q1

= Production gold (0z) AISC (A$/0z)
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Cracow, Queensland (100%)

Cracow produced 23,3980z of gold at an AISC of
A%$1,056/0z (Jun qtr: 26,7920z, AISC A$965/0z).

Mine operating cash flow for the quarter was A$17.4
million. Cracow delivered net mine cash flow of
A$11.9 million (Jun qgtr: A$15.0 million), post
sustaining capital and major capital of A$5.5 million.

Cracow continues to deliver impressive safety
results having now achieved over four years without
a lost time injury.

A total of 128kt of ore was mined at an average
grade of 5.85¢g/t gold. Primary ore sources were the
Kilkenny, Griffin and Empire ore bodies. Grades are
expected to reduce in the December 2017 quarter
with increased production from the more narrow
Kilkenny and Empire stopes.

Ore processed was 128kt at an average grade of
5.93g/t gold. Gold recovery was 95.6%. Plant
utilisation was 95.6%.

965

26,7920z

FY17 Q2 FY17 Q3 FY17 Q4 FY18Q1
AISC (A$/07)

= Production gold (0z)

Ernest Henry, Queensland

(Economic interest; 100% gold and 30% copper
production)?!

Evolutionds interest i
23,6820z of gold and 5,331t of copper (Jun qtr
23,7560z and 5,183t of copper) at an AISC of
negative A$614/o0z (Jun gtr: negative A$432/0z).

Copper sales in the quarter were 5,331t at an
average achieved copper price of A$8,365/t.

Operating mine cash flow for the quarter was
A$54.8 million. Ernest Henry generated an
impressive net mine cash flow for Evolution of
A$52.4 million, post sustaining capital of A$2.4
million.

Ore mined was 1,640kt at an average grade of
0.57g/t gold and 1.16% copper. Underground
development was 1,555m. Ore processed was
1,676kt at an average grade of 0.57g/t gold and
1.15% copper. Gold recovery of 79.5% and copper
recovery of 95.2% was achieved with mill utilisation
at 89.2%.

(114)

(614)

FY17 Q2 FY17 Q3 FY17 Q4 FY18 Q1
AISC (A$/0z)

H Production gold (0z)

1. All metal production is reported as payable. Ernest Henry mining
and processing statistics are in 100% terms while costs represent
Evolutiondés costs and not solely

Edna May, Western Australia (100%)

The sale of Edna May was completed on 3 October
2017. During the September quarter Edna May
produced 21,6390z of gold at an AISC of
A$1,588/0z. Net mine cash flow was A$0.6 million.

Evolution Mining Limited Quarterly Report September 2017
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Evolution generated back-to-back record operating and net mine cash flow of A$210.4 million and A$158.3
million respectively in the September quarter. All sites were again cash flow positive after meeting all their
operating and capital expenditure needs.

A total of A$50.7 million for the FY17 final fully franked dividend was paid during the quarter.

Evolution sold 221,1580z of gold at an average achieved gold price of A$1,604/0z (Jun qtr: 219,2530z at
A%$1,650/0z). Deliveries into the hedge book totalled 47,9970z at an average price of A$1,547/oz with the
remaining 173,1610z of gold delivered on spot markets at an average price of A$1,620/0z.

Evolution generated record operating mine cash flow of A$210.4 million which was A$10.0 million, or almost
5%, higher than the prior quarter of A$200.4 million despite a 2.8% decrease in achieved gold price.

Record net mine cash flow of A$158.3 million was A$21.2 million, or 15.5%, higher than the June 2017 quarter.
A total of A$52.0 million of capital was invested in the September quarter, split between A$19.2 million in
sustaining capital and $32.8 million in major project capital.

A

Cowal 6s net mine c a slwasfconsiderabbythighr$hardthe Junend017 Iquamer, due mainly

to higher production and lower operating costs as well as planned lower capital expenditure. Ernest Henry

(A$52.4 million) continued its strong runsincet he Company&6s i nv elastyeee with nét mnet he a
cash flow increasing for the third straight quarter, whilst Mt Carlton (A$23.8 million) continued to be a strong
contributor.

Mine Cash Flow Operating Mine Sustaining Major Projects Net Mine
(A$ Millions) Cash Flow Capital Capital* Cash Flow

Cowal 67.4 (6.8) (7.4) 53.2
Mungari 21.9 (2.2) (10.8) 8.9
Mt Carlton 30.9 (2.3) 4.7) 23.8
Mt Rawdon 12.7 (1.2) (4.0) 7.5
Cracow 17.4 (2.7) 2.7) 11.9
Ernest Henry 54.8 (2.4) 0.0 52.4
Edna May 5.3 (2.6) (3.2) 0.6
September 2017 Qtr 210.4 (19.2) (32.8) 158.3

1. Major Projects Capital includes 100% of the UG mine development capital

Capital investment for the quarter was A$52.0 million (Jun gtr: A$63.3 million). Major capital expenditure items
included; Cowal Stage H and Float Tails project works (A$7.4 million); underground mine development at
Cracow (A$2.7 million) and Mungari (A$2.3 million); capital waste stripping at Mt Rawdon (A$4.0 million),
Mungari (A$8.5 million) and Mt Carlton (A$4.7 million); and Edna May Underground mine construction (A$3.1
million).

Discovery expenditure in the quarter totalled A$9.7 million (Jun qgtr: A$5.4 million). The increased expenditure
reflected significantly higher drilling activity in the quarter of 51,436m (15,820m in June 2017 qtr). Corporate
administration costs were A$5.7 million (Jun qtr: A$9.2 million).

Evolution Mining Limited Quarterly Report September 2017 n
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The Group cash balance at 30 September 2017 was A$50.1 million (30 June 2017: A$37.4 million) with the table
below showing the movement of cash during the quarter and for the financial year. An additional A$38.0 million
payment was received subsequent to the end of the quarter on completion of the Edna May sale.

Group Cash Flow (A$ Millions) September 2017 Quarter

Operating mine cash flow 210.4
Total capital investment (52.0)
Net Mine Cash Flow 158.3
Corporate and discovery (15.4)
Net interest expense (5.5)
Working capital movement (36.1)
Group Cash Flow 101.3
Dividend payment (50.7)
Debt repayment (40.0)
Proceeds from sale of Edna May? 2.0

Net change in cash 12.7
Opening Cash Balance 1 July 2017 37.4
Closing Cash Balance 30 Sept 2017 50.1

1.  Deposit received with balance of A$38.0M received on 3 October 2017

In anticipation of the cash settlement component for the Edna May sale, in addition to the continued strong
group cash flow, Evolution made A$40.0 million in debt repayments during the quarter which was directed to
the remaining balance in the Senior Secured Term Facility B. Evolution has now met all debt repayment
obligations out until the June 2018 quarter. Total debt outstanding under the Senior Secured Term Facilities as
at 30 September 2017 was A$395.0 million in the Senior Secured Term Facility D. The Senior Syndicated
Secured Revolver Facility of A$300.0 million is undrawn. Net debt has been reduced to A$342.0 million and
unaudited gearing declined to 13.6% as at 30 September 2017.

Evolutionb6s hedge book as at 30 Seagvéragenbiceof AQLB36/bz. st ood a

Evolution continues to work to improve the transparency of its reporting for investors and analysts. In the
September quarter, an fil nteract i @ wamsallysuncGerndt on Evol utionds
interactive platform allows wusers to chart and export
further analysis.
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Exploration highlights

Cowal

A

At E41 West a new and significant zone of mineralisation over 250m in length was intersected outside of
the existing Mineral Resource, to the south and at depth. Follow-up work is underway to understand the
relationship of this new zone to the E41 West resource and to explore the full scope of this developing
opportunity

Drilling on the Galway-Regal corridor has returned results confirming the geologic model and extending
mineralisation at depth. Geological understanding of the Galway-Regal E46 project area has advanced
and will result in the reporting of a maiden Underground Mineral Resource

Mungari

A

A

A

Drilling at the under-explored Lady Agnes target tested the strike extent of a 200m long mineralised
zone and returned a number of high-grade intersections

Resource definition drilling beneath the White Foil pit extended the quartz gabbro host to the north and
returned multiple significant intersections. Results verified that the favourable gabbro host is wider than
previously modelled beneath the Sovereign Fault. Drilling is continuing in the December quarter to
confirm continuity of mineralisation and to expand the resource along strike and at depth.

Successful follow-up drilling at regional resource targets

A Further high-grade mineralisation intersected in the footwall lode at Burgundy confirmed
continuity of mineralisation up-dip

A Infill drilling at Emu intersected high-grade mineralisation at depth and outside of the A$1,800/0z
resource shell

Cracow

A

Resource definition drilling confirmed high-grade mineralisation at Killarney and extended high-grade
mineralisation at Imperial i the estimation of a maiden Mineral Resource is anticipated at Imperial

Mt Carlton

A

A new mineralised structure was intersected to the west of the Link zone, along strike and below the V2
open pit Ore Reserve

Cowal, New South Wales (100%)

Resource definition drilling

A three-hole drilling program at E41W targeting the plunge extension and a discrete low magnetic anomaly to
the south and below the current resource was completed. A new and significant zone of mineralisation was
intersected in all holes at depth. Best intersections included?:

A
A
A

53m grading 1.10g/t from 192m and 139m grading 1.17g/t from 269m (E41D2802)
21m grading 0.93g/t from 531m and 17m grading 1.44g/t Au from 665m (E41D2800)
25m grading 0.78g/t from 327m and 11m grading 1.24g/t from 368m (E41D2801)

Further work including geochemical analysis, geophysical review and a review of the geological interpretation is

being

undertaken to better understand the significance of these results. Additional drilling aimed at extending

this new zone of mineralisation will be initiated during the December 2017 quarter.

1. Reported intervals provided in this report are downhole widths as true widths are not currently known. An estimated true width (etw)
is provided where available
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Figure 1: Isometric view showing > 0.4g/t Au outlines of the major identified resources (E41 and E42) and
resource targets E46 and Galway Regal. Recent drill hole locations are also shown
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Figure 2: Cross section showing recent drilling E41D2800 - 2801 at E41 Cowal beneath the current resource

Evolution Mining Limited Quarterly Report September 2017



-~

=

Evolution

MINING

EXPLORATION

Drilling at Galway-Regal E46 (1535DD310 and 1535DD311) testing the depth and strike extension of
mineralisation returned the following significant results?:
A 16.0m grading 4.35 g/t Au from 259m (1535DD311)
A 6.0m grading 10.75g/t Au from 305m (1535DD311)
Mineralisation within the Galway-Regal E46 project area is structurally controlled with grades indicative of

underground potential. A recent review of the new drilling results and previous drilling has improved the
geological understanding and will result in the reporting of a maiden Underground Mineral Resource estimate.
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Figure 3: Cross section showing recent drill hole 1535DD311 at Galway-Regal E46 at Cowal

1. Reported intervals are downhole widths as true widths are not currently known
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Mungari, Western Australia (100%)

Exploration

More than 45,000m of drilling was completed across 14 early stage exploration targets throughout the lease
holding. Significant results continue to be received from the Lady Agnes prospect. Air Core (AC) drilling has
been completed at the Blue Funnel South prospect with several anomalies being defined and bedrock gold

intersected in the first diamond hole drilled at the prospect.
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Figure 4: Location map of Mungari regional nroiects and drilling targets

A 17,000m AC drilling program was completed testing favourable structure and stratigraphy along an estimated
6km strike length. AC drilling results defined three anomalous gold zones. These anomalies will be followed up
with bedrock drilling in the December 2017 quarter.

A diamond hole was drilled below a significant intercept returned from previous AC drilling. This hole
(EvVDDO00Q7) intersected an altered and brecciated conglomerate returning a downhole interval of 16.8m grading
0.89g/t Au (from 244m)*. This is the first bedrock hole drilled by Evolution in this stratigraphic succession.
Pathfinder geochemistry has added strong support that a new target style has been developed along the 6km
long trend to date. Further work is underway to follow-up anomalous results targeting a new bedrock source for

mineralisation in this

area.

1. Reported intervals are downhole widths as true widths are not currently known
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Lady Agnes

Two drilling programs totalling 16 Reverse Circulation (RC) holes and one diamond tail were completed at Lady
Agnes to follow up favourable results reported in the June quarter 2017. Holes tested the strike extents of a
200m long mineralised zone along strike to the northwest from the historic Bent Tree open pit. The best
intercepts were 4m (3.3m etw) grading 60.2g/t Au from 170m (EVRCO0168) including 1m (0.8m etw) grading
222.9g/t Au from 171m; and 2m (1.7m etw) at 8.6g/t Au from 110m (EVRCO0172). Assay results for eight holes
are pending.

™ Historic drill hole
. Drill hole trace - Sept quarter
4.0(3.3)@60.2 4.0m (3.3m estimated true width)
grading 60.2g/t Au
Significant intercept
EVRC0168 ">+ Anomalous zone
4.0(3.3)@602 Lithology
Sand
Upper saprolite
Lower saprolite
Saprock
I Bent tree basalt

Figure 5: Cross section showing recent drill holes EVRC0168 and EVRCO0169 at Lady Agnes
Frogbébs Leg Sout h, Il nnis and Smithfield

Deep diamond drilling south of Frogbs Leg deposit
Leg persist, however the favourable host stratigraphy is pinching out. A seven-hole drill program was completed
at Innis and Innis South to test if the prospective host rocks redevelop along strike and at depth. Further work
to follow the structure to the south will be undertaken.

Drilling at Smithfield, southeast of White Foil, has returned broad zones of intense alteration associated with
what is interpreted to be the southern continuattion of the Strezleki Shear /zone which hosts the Raliegh vein
further north. The target at Smithfield is a narrow high-grade vein deposit. Addional drilling is planned for the
coming quarter.

1. Reported intervals provided in this report are downhole widths as true widths are not currently known. An estimated true width
(etw) is provided where available

Evolution Mining Limited Quarterly Report September 2017

has



- %

S

Evolution

MINING

EXPLORATION

Resource defintion drilling

Near mine drilling

Frogbs Leg

Drilling into the lower Mist lode commenced testing the depth extension of mineralisation up to 150m below the
Ore Reserve limits. Logging, assaying and the geological interpretation is in progress.

White Foil

Early in the quarter, results for three drill holes designed to test an area at the northern end of the White Foil
resource were received. The holes intersected significant widths and grades of mineralisation including?:

A 80.2m (64.2m etw) grading 1.98g/t Au from 268.5m (WFRD027)

A 47.5m (38m etw) grading 3.36g/t Au from 269.5m (WFRD028)

A 7.5m (6m etw) grading 4.11g/t Au from 237m (WFRD029W1)
Drilling confirmed the presence and continuity of mineralisation down plunge, with the quartz gabbro host being
considerably thicker than previously modelled and remaining open to the north. As a result, a further four drill

holes were completed to confirm the northern extension of the quartz gabbro. A total of 1,395m were drilled
comprising of 120m of RC pre-collars and 1,275m of diamond drilling.

Quartz gabbro with quartz veining and visible gold was intersected in all holes up to 120m north of previous
drilling in the area. Best intersections received to date included:

A 25m (15m etw) grading 3.27g/t Au from 303.7m (WFRDO033)

A 18.65m (11.1m etw) grading 1.38g/t Au from 223.7m (WFRD030)

A 14.1m (3.4m etw) grading 2.44g/t Au from 253m (WFRDO031)

A 25m (6.25m etw) grading 2.08g/t Au from 302m (WFRD032)
Additional drilling is planned for the December 2017 quarter to extend and infill these areas for inclusion in a

Mineral Resource update in the June quarter 2018. This information will feed into an updated scoping study for
an underground operation at White Foil.

T
WFRD033
25.0(15.0)@3.3

6,504,500mN

6,594,000mN

WFRD032
25.0(6.2)@2.1

WFRD031
14.1(3.4)@2.4

6,593,500mN

332,000mE

Figure 6: Drill hole location plan (left) and cross section (right) of drilling in the September quarter at White Foil

1.Thisi nf or mati on is extracted from the presentation entitl e detofvislur
at www.evolutionmining.com.au

2. Reported intervals provided in this report are downhole widths as true widths are not currently known. An estimated true width (etw) is
provided where available
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Regional projects drilling
Kunanalling camp
Emu

At Emu, five diamond holes (1,133m) and 14 RC
holes (1,756m) were completed during the
quarter.  High-grade  mineralisation  was
intersected at depth and outside of the
A%$1,800/0z resource shell and further drilling is
planned.  Significant intercepts returned
included:

A 2.2m (1.9m etw) grading 10.89g/t Au
from 130m (EMUDO010)

2m (1.7m etw) grading 14.97g/t Au from
118m (EMUDO011)

12m (9.6m etw) grading 4.55g/t Au from
51m and 2m (1.6m etw) grading 31.7g/t
from 104m (EMUCO021)

2m (1.6m etw) grading 18.77g/t Au from
131m (EMUCO022)

A

A

Burgundy

A total of 22 infill RC holes (2,372m) targeted
the high-grade mineralisation in the footwall
lode and tested the extremities of the resource.
Results confirmed continuity and grade of the
footwall lode. Significant intercepts returned
included:

A 11m (9.4m etw) grading 1.41g/t Au from
38m (BURC100)
5m (4.3m etw) grading 4.39g/t Au from
69m (BURC103)

14m (11.9m etw) grading 7.09g/t Au
from 103m including 1m grading 81.5g/t
Au (BURC105)

9m (7.2m etw) grading 2.33g/t Au from
39m (BURC117)

A

A

EMUC021
| 400mRL Surface_
Saprolite
Saprock
Pillow Basalt — Ultramafic
12.0(9.6)@4.6
E -
< Drt ol race EMUCO21
12.0(9.6)@4.6 12.0m (9.6m estimated 2.0(1.6)@31.7
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Figure 7: Cross section of hole EMUCO021 at Emu
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Figure 8: Cross section of hole BURC105 showing recent grades
intersected in the footwall lode at Burgundy
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Cracow, Queensland (100%)

Resource definition drilling

A total of 14,013m of infill drilling was completed at Killarney, Imperial, and Denmead. The drilling continued to
confirm high-grade mineralisation at Killarney and an upgrade in resource classification to the Indicated category
is expected. Drilling also extended high-grade mineralisation at Imperial which is anticipated to result in a maiden
Mineral Resource estimate. A number of significant intercepts were returned and included:

A 12.0m (9.5m etw) grading 7.8g/t Au (KLUOOS)
Killarney (infill)

A 11.0m (10.8m etw) grading 10.1g/t Au
(KLUO14) Killarney (infill)

A 10.6m (10.5m etw) grading 7.0g/t Au (KLUO15)
Killarney (infill)

A 4.8m (3.6m etw) grading 15.5g/t Au (IMU027)
Imperial (extensional)

A 7.3m (7.0m etw) grading 12.7g/t Au (IMU029)
Imperial (extensional)

A 5.9m (5.9m etw) grading 12.5g/t Au (IMU031)
Imperial (extensional)

Regional exploration

Results received from the June quarter drilling at the
Walhalla prospect, located 2.5km northeast of the
Cracow Operation, provided further evidence the
prospect represents the upper levels of a preserved
mineralised epithermal system. Interpretation of the
stratigraphy, vein textures, geochemistry and
alteration of the structures indicates potential for gold
mineralisation at depth to the southern end of the
target. A drill hole to test this concept is planned to
commence in the December 2017 quarter.

Mt Carlton, Queensland (100%)

Resource definition drilling

Figure 9: Regional location map showing Cracow
deposits and Walhalla target

A 15-hole (3,737m) infill program designed to
upgrade Inferred resources at depth and
along strike of the V2 open pit Ore Reserve
was completed this quarter. Drilling
intersected a narrow high-grade zone
associated with a previously unrecognised
structure immediately west of the Link zone,
best results included:

A 2m (1.29m etw) grading 2.81g/t Au
from 222m (HC17DD1245)

A 5m (3.83m etw) grading 4.13g/t Au
from 190m, including 2m grading
7.47g/t Au (HC17DD1246)

A 9m (6.89m etw) grading 3.94g/t Au
from 203m, including 4m grading
8.02g/t Au (HC17DD1247)

Figure 10: Drill hole location plan of September quarter drilling
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