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Minemakers to acquire a potential near-term production rock

phosphate project in the Republic of Senegal

1 Strategic fit, potential near-term rock phosphate and longer-term Improved
Hard Process opportunity

Scrip based aimed at preserving current cash of $17.5m (31 March 15)
Targeting low capex, low opex and early cash flow
Demonstrated mineralisation from 15,000 metres of exploration drilling

Resource estimation work underway and planned for release in May
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Preliminary metallurgical test work demonstrates ability to significantly
upgrade product

Mi nemakers Limited (fMinemak e restaief into &comlitioechagreaiertt
to acquire 100% of a potential near-term production rock phosphate project in the Republic of Senegal
(Athe PfrrogmecAg)i fos Partners L Agbfos(isfiah gffilinté of s/oldan
Phosphates L L Qichlisa¥aiil ncvaensot)o,r wi t h Mi nemaker s in

a major Minemakers shareholder. The Project advances Minemakers focus on the nutrient and fertiliser
sector and advances Minemakers nearer-term strategic objective of early cash flow with minimal capital
expenditure and no technology risk.

1. Background and Exploration

Over the past 12 - 18 months Minemakers has examined many opportunities across different countries
and different commodities, seeking affordable short-term near production projects. It is particularly
pleasing that the Company has found an excellent opportunity in the phosphate space, where product
selling prices have performed strongly relative to many other mined commodities.

The Project was identified and secured as a direct result of contracting out Minemakers existing
geological and process capability and thereby accumulating valuable shared knowledge on the potential

of the Project. The Project is currently held by Baobab Mining and Chemical CorporatonS A ( iBMCCo0) ,

a company controlled by Agrifos. This strategic relationship has allowed Minemakers and Agrifos to
work together to establish the foundation for this opportunity. The early work and significant local
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relationships that BMCC has developed over several years in Senegal are expected to be extremely
valuable, saving time and money for Minemakers going forward.

Exploration activity at the Project commenced in early 2012 with Minemakers becoming involved in
January 2014. To date, approximately 13,600m of reverse circulation, predominantly air core, and
1,300m of diamond drilling have been completed across the Baobab project area (1,553km?). Initial
drilling targeted several prospects identified primarily from French government water well drilling
conducted in the 1950s. The Gadde Bissik prospect was identified from broad-spaced drilling over a 2
x 2km grid. Infill drilling to the end of March 2015 has closed the grid spacing down to 250 x 250m over
the current highest priority areas. Further infill drilling is underway at 125 x 125m spacing to provide
detailed information for JORC/NI43-101 resource estimation work. This will also provide bulk samples
for ongoing metallurgical test work and facilitate mine planning. Material drill results are attached to this
release.

Exploration opportunities to the east of Gadde Bissik provides the potential for further phosphate
mineralisation for up to 30km.

Small Mine Permit and Large Scale Bulk Sampling

BMCC submitted an application for a Smal/l Mi n
mining activity within an identified area of 5km2. This area is the focus of the current exploration and
resource development work. The SMP, when issued, will be subject to the submission of a satisfactory
Environmental Impact Statement and a Community Compensation and Relocation Plan. Both of these
work streams are well advanced and the SMP approval is expected in the near future.

If the acquisition is completed, Minemakers expects to implement a large scale bulk sampling program
in the fourth quarter of 2015 as part of the ongoing work to complete a feasibility assessment.

Improved Hard Process IHP License

A condition precedent to the transaction completing is Minemakers acquiring the IHP license for
Senegal which fits within Minemakers longer-term strategy. Following commercialisation of the IHP
process, and with IHP capability in Australia and Senegal, Minemakers will have access to both the
Pacific and the Atlantic basins for production and marketing of IHP-derived superphosphoric acid. This
will be a major benefit to Minemakers as it adds resources in a stable location close to end markets for
superphosphoric acid.

Wonarah Project

The Project is expected to have a positive impact on Minemakers Wonarah Project in the long term.
Minemakers has reduced its expenditure on the Wonarah with its development subject to the
commercialisation of | HP. The two projects wildl
production adding a dimension not currently possible at Wonarah and de-risks Minemakers from being
wholly dependent upon IHP as an enabling technology.

2. The Transaction Structure

Minemakers is to acquire 100% of the Project in exchange for the issuance of Minemakers shares,
options and contingent share rights.

Key elements of Minemakers acquisition of the Project include:

A Minemakers to scope out and fund exploration and development activities without a minimum
spend obligation beyond maintenance of the underlying exploration/mining permits. The
expenditure is focussed on resource development and metallurgical testwork, hydrology and
infrastructure planning

A Minemakers securing the employment of an established in-country management team

A Minemakers shareholder meeting seeking shareholder approval is required to be held within 4
months
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3. Senegal and Project Location

A A French colony until independence in 1960

A One of Africads mo st

(IMF 2010) Mauritania

A Population of circa 13.5 million (2013)

Senegal

A Established mining sector with phosphates an

important export Mali

A Circa 10 ASX and TSX listed companies

present in Senegal
Guinea
A There is an existing phosphate rock mining and
wet-process phosphoric acid production in

Senegal

Nt
\ *’\l ournbel

N

'CNdiaganiako

SANEV-NCANCEBEO 1

el bol (R e
M bo U] r\mage Landsal\\ﬁ GOOS[( earth

¥ N o
Imagerny, Date:4/10/2013 28 P 320412.51'm E 166257831 mjN elev. 40/ m| eyeialt|177.90 km

Baobab Project location plans i Baobab tenement outline in blue, SMP application area outlined in red

4. The Project

Key Project Parameters

Tenure A Single exploration permit area of 1,553km?

A Permit renewed on 28 July 2014 for three years

Geology and Exploration A Phosphate mineralisation within the Baobab tenement is part of the
widespread marine phosphate phase developed within the
Senegalese sedimentary basin in the Middle Eocene (48.6 - 40.4
million years ago). Phosphate mineralisation in the Gadde Bissik
area is predominantly a product of dismantling and reworking of
primary high grade fAresidual o
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redeposition. The Areworkedo de
and higher grade than typically recorded in the broader area

The basal layer of the Gadde Bissik stratigraphic succession is
comprised of unmineralised or weakly mineralised marls or
limestones. The top of the basal layer is marked by a weathering
surface above which the phosphatic units have been deposited.
The main phosphatic unit varies from 1 to 10m thick with the thicker
areas occurring as lenticular or pod-like bodies. Grades vary from
5 - 35% P20s. Above the main phosphate unit a 1 to 5m thick layer
of aluminium phosphate occurs with grades typically in the range
of 1 - 5% P20s. The phosphatic units are overlain by unmineralised
clayey sands ranging from approximately 20 - 40m thickness

Sedimentary phosphate mineralisation intersected in the majority
of air core and diamond drill holes drilled within the Gadde Bissik
prospect area of approximately 20 x 5 km

A total of approximately 15,000m of drilling has been completed
across the broader Gadde Bissik area, comprised of 306 air core
holes for 13,600 metres and 36 cored holes for 1,300m. Almost
70% of the drilling has taken place within or close to the SMP area.

A smaller zone within a 5km? area has been identified with thicker,
higher grade mineralised pods at depths of between 28 and 45m,
1 to 10m thick. This zone is the subject of the Small Mine Permit
(SMP) application

Current drill spacing in the SMP area is predominantly 250 x 250m
with infill drilling underway to 125 x 125m spacing, aiming at
preparing a JORC/NI43-101 resource estimation, recovery of a
bulk sample for ongoing metallurgical test work and future mine
planning

Beyond the SMP area preliminary wide-spaced exploration drilling
has intersected phosphate mineralisation up to 30km east of
Gadde Bissik

Mining and Processing

Open pit, expected free dig, mostly unconsolidated sand
overburden

Physical separation processing using wet screening to upgrade to
typical commercial benchmark P2Os level product. Early test work
has demonstrated that composite feed grades of 21-29.5% P20s
were able to be beneficiated to product grades of 31.4-36.6% P20s.
Other product grades ranged from 0.01-0.03% MgO, 0.5-1.1%
Al203, 1.6-4.1% Fe203 and from 7.3-16.6% SiO2

Preliminary sampling from the broader Gadde Bissik area indicated
cadmium levels of <30 ppm and uranium <100 ppm

Location and
Infrastructure

Do o Do P>

Located near the town of Diourbel
Trucking 145km to the Port of Dakar (125km of sealed highway)
Storage and transfer at port available

Rail transport potential longer term option
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Capex and Opex

Estimate low capital development cost due to simple processing

Capital funding expected to be a combination of existing
Minemakers cash ($17.5m at 31 March 15) and third party
debt/prepayments/offtake

Contract mining expected to be used

Low opex expected due to simple mining techniques and proximity
to available infrastructure

Regulatory/Permitting

Small Mining Permit application submitted over 5km? of best
mineralisation identified to date i Environmental Impact Statement
is well advanced

Senegalese Management
Team and Partners

Partnering with in-country management team with long-standing
relationships in Senegal

Entering an established, potential near-production project saves
time and money compared with going it alone

Aligned with Minemakers through this transaction

BMCC has spent circa A$7 million to date

Project Potential

Exploration work to date indicates that thicker, higher grade
mineralisation may occur as clusters of discrete pods or lenses.
Minemakers reasonably expects that future exploration drilling has
the potential to discover additional clusters of mineralisation

5. Acquisition Consideration and Key Conditions

The consideration, due on completion of the transaction, will be:

A 100 million ordinary Minemakers shares

A 80 million Minemakers unlisted options with an exercise price of A$0.25 and a term of 4 years

A 40 million contingent share rights satisfied by the issue of Minemakers shares and vesting upon
the achievement of a Board-approved preliminary feasibility study or the decision to proceed
with the construction of a phosphate rock mine or first commercial production of phosphate rock

A 40 million contingent share rights satisfied by the issue of Minemakers shares and vesting upon
first commercial production of phosphate rock

One Minemakers Board seat for an Agrifos nominee upon completion and an additional Board seat
upon achieving the first performance related milestone of either a PFS, decision to proceed with
construction or first commercial production. The Minemakers Board appointees will be Mr Farouk
Chaouni and Mr Timothy Cotton, the controlling owners of Agrifos and Vulcan.

Subject to the grant of the IHP Technology Licence to BMCC for Senegal Minemakers will pay a license
assignment fee to Vulcan under an existing contract between BMCC and Vulcan:

A 3.5% on FOB net revenue of DSO sales from Senegal, or

A US$0.75/t for phosphate rock used for IHP production of phosphoric acid
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The composition and quantum of consideration has been structured to reflect a variety of factors

including:

A Minemakers preference for a non-cash, scrip based deal. In current markets, existing cash will
be retained as a priority

A Deal structure secures 100% of the Project with milestone payments linked to project
development and production

A The owners of Agrifos and Vulcan are committed existing major shareholders of Minemakers
who have established strategic credibility with Minemakers and all its stakeholders. An equity
based deal ensures optimal alignment of interests for all shareholders going forward

A Agri f os 6 Vulaan,fis &4 majar shareholder in JDCPhosphate, Inc. ensuring further
strategic alignment with Minemakers

A The increased shareholding and representation of Agrifos on the Minemakers Board will add

further global phosphate credentials and opportunity beyond Minemakers current footprint

The completion of the agreement to acquire the Project is subject to a number of conditions including:

A
A

Do o Do Do

The grant of the IHP License to BMCC for Senegal

Relevant Ministerial consent and/or approvals for the transfer of the ownership of entities and
in relation to applicable permits, as necessary

The grant of a Small Mining Permit
Australian Foreign Investment Review Board approval
Minemakers shareholder approval required within 4 months of entering into the agreement

Completion of the amalgamation of Minemakers Mauritius and Baobab Fertilizer Africa within
3 months of Minemakers shareholder approval
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6. 2015 Project Work Plan and Transaction Timetable

Resource
Development

Mining Permit

Met Testwork

Initial
Marketing/Offtake

Preliminary
Feasibility Study

Shareholder
Approval

Large Scale
Bulk sampling E—

|
I

7. Strengthened Strategic Shareholder Relationship

This transaction reinforces Minemakers longer term strategy that commenced with the introduction of
Agrifos, through its affiliate Vulcan, as a shareholder in April 2013. The inclusion of Agrifos as a much
larger shareholder reinforces Minemakers commitment to the phosphate and nutrient space. The
impeccable credentials and impressive reach that Agrifos bring should be highly valued as this added
dimension will add significant strength and opportunity to Minemakers.

Farouk Chaouni, Chairman of Agrifos, commented as follows:

We have been shareholders in Minemakers for over two years. Over this time, we have
developed a deep understanding of Minemakers strategy and how we can work together in the
interests of all its shareholders. We started the Baobab Project several years ago and have
worked hard to advance it. We are excited to now be able to combine this projectd supported
by our knowledge of global phosphate marketsd with Minemakers existing assets and
strengths: its mining and project expertise, the Wonarah deposit, the IHP license, and a public
market presence. The exposure to the phosphate sector, the ability to be in production in the
short term with low capital costs, and the ability to upscale the project in the longer term, all
offer the potential to create substantial value for Minemakers shareholders. We look forward to
joining the Minemakers Board and working to increase the value of the company for all its
shareholders.

Ascent Capital Partners, an independent Africa-focused investment bank based in Casablanca,
Morocco, has served as exclusive financial advisor to the owners of Agrifos for this transaction.

Cliff Lawrenson
Managing Director
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Competent Persond6s and Qualified Personds Statement

The scientific and technical information in this document is based on, and fairly represents, information and supporting

documentation prepared by Russell Fulton, who is the Geological Manager of the Company and a Member of the Australian Instéu

of Geogientists. Mr Fulton has sufficient experience deemed relevant to the style of mineralisation and type of deposit under

consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2012 Edition tiie

6 Aubktasmaan Code for Reporting of Exploration Results, Mineral Reso
National Instrument 43-101 § Standards of Disclosure for Mineral Projects. Mr Fulton consents to the inclusion in this document of

the matters based on his information in the form and context in which it appears.

Cautionary Statement Regarding Forward -Looking Information

All statements, trend analysis and other information contained in this document relative to markets foMi nemaker sd trends
resources, recoveries, production and anticipated expense levels, as well as other statements about anticipated future eventssults

constitute forward-looking statements. Forward-looking statements are often, but not always, idatified by the use of words such as

0seekdé, oOanticipated, obelieveod, oplandé, oesti mat ed,l 60 e xdpsehcotud dadn d
ocoul dé or omightoé occur or be &avwaidbokiagistatemedts avet shbgect to businesslandr e x pr e s ¢
economic risks and uncertainties and other factors that could cause actual results of operations to differ materially from tise

contained in the forward-looking statements. Forward-looking statements are base on estimates and opinions of management at

the date the statements are made. Minemakers does not undertake any obligation to update forwardlooking statements even if
circumstances or management 0s dnvestoresaduld mt place undup reliariceoon rwardiooking d c hange.
statements.
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Appendix 17 Key Terms, Conditions and Risk Factors
Commercial Terms of the Acquisition

The acquisition of the Project will occur by Minemakers effecting a Reverse Triangular Merger involving
the amalgamation of Baobab Fertilizer Africa and Minemakers' 100% owned subsidiary, Minemakers
Mauritius. This merger will result in Minemakers owning 100% of Baobab Fertilizer Africa which in turn
will wholly own BMCC, the Senegalese company which owns the Project.

The total consideration to be paid by Minemakers for the acquisition will be:

1 100 million ordinary Minemakers shares

1 80 million Minemakers unlisted options with an exercise price of A$0.25 and a term of 4 years

1 40 million contingent share rights satisfied by the issue of Minemakers shares and vesting upon
the achievement of a Board-approved preliminary feasibility study or the decision to proceed
with the construction of a phosphate rock mine or first commercial production of phosphate rock

1 40 million contingent share rights satisfied by the issue of Minemakers shares and vesting upon
first commercial production of phosphate rock

One Minemakers Board seat for an Agrifos nominee upon completion and an additional Board seat
upon achieving the first performance related milestone of either a PFS, decision to proceed with
construction or first commercial production. The Minemakers Board appointees will be Mr Farouk
Chaouni and Mr Timothy Cotton, the controlling owners of Agrifos and Vulcan.

Subject to the grant of the IHP Technology License to BMCC for Senegal, Minemakers will pay a license
assignment fee to Vulcan:

1 Royalty of 3.5% FOB net revenue for phosphate rock sales by BMCC from Senegal in
perpetuity. FOB net revenue means net realised price per metric ton of phosphate rock sales
FOB a customerods vessel Dakar

1 US$0.75 per metric ton of any phosphate rock produced by BMCC in Senegal and transferred
for the production of phosphoric acid by BMCC, its Co-Licensees and/or their respective
controlled entities

Conditions Precedent

Shareholders and potential investors should be aware that as the agreement to acquire BMCC
(structured by way of a Reverse Triangular Merger of Baobab Fertilizer Africa and Minemakers
Mauritius entities) is subject to a number conditions precedent, there is a risk that the transaction
contemplated by this announcement may be changed or not be completed before the end date of 31
December, 2015. These conditions precedent include:

The grant of the IHP License to BMCC for Senegal

Relevant Ministerial consent and/or approvals for the transfer of the ownership of entities and
in relation to applicable permits, as necessary

The grant of a Small Mining Permit

Australian Foreign Investment Review Board approval

Minemakers shareholder approval required within 4 months of entering into the agreement
Completion of the amalgamation of Minemakers Mauritius and Baobab Fertilizer Africa within 3
months of Minemakers shareholder approval

f
f

E ]

Should the transaction not complete for any reason, the monies spent by Minemakers on exploration
and project feasibility and development will not be refunded.
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Risk Factors

Whilst Mine maker s has wundertaken a due diligence p
risks) with respect to the acquisition of BMCC, it should be noted that the usual risks associated with
companies undertaking exploration and development activities of mining projects generally and those
in the Senegal, West Africa, exist and may remain at completion of the acquisition. Some of these risks
include:

JORC Resource determination

Mining and geotechnical conditions

Confirmation of metallurgical response for process design

Availability and access to good quality water supply

Government acceptance of a suitable Environmental Impact Statement (EIS)

Negotiation and government acceptance of a Community Relocation and Compensation Plan
Identification of the market for the product and consequent product realised value

=4 =4 —a_a_98_-9a_-2

A number of additional risk factors specific to the Project and its activities have also been identified,
including, but not limited to:

I The Project Licenses are located in Senegal, and as such, the operations of Minemakers will
be exposed to the risks associated with exploration and mining activities in that jurisdiction.
Furthermore changes, if any, in mining or investment policies or shifts in political attitude in that
jurisdiction may adversely affect the operations or profitability of Minemakers

I The exploration and development of the Project are dependent upon the grant and then the
maintenance of appropriate licences, concessions, leases, claims, permits and regulatory
consents which may be withdrawn or made subject to limitations. The maintaining of tenements,
obtaining renewals, or getting tenements granted, often depends on the Company being
successful in obtaining required statutory approvals for its proposed activities and that the
licences, concessions, leases, claims, permits or consents it holds will be renewed as and when
required. There is no assurance that such renewals will be granted or that such renewals, rights
and title interests will not be revoked or significantly altered to the detriment of the Company

Furthermore, the transaction contemplated by this announcement may not be completed if the approval
of the Mauritian Amalgamation process is not received within 3 months of Minemakers obtaining
shareholder approval.

Notice of Meeting

A Notice of Meeting will be sent to Shareholders in the coming months with a shareholder meeting
planned for the 3rd quarter of 2015. This Notice of Meeting will include an Independent Expert Report
detailing information on the acquisition, the Project and the relevant risks associated with its
development and ongoing operation. Shareholders will receive an Independent Ex p e IRép6rsopining
as to whether the transaction is fair and reasonable for non-associated shareholders. The independent
expert will have the benefit of a maiden JORC/NI43-101 compliant resource estimate.

Page 10 of 38
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Appendix 2 - Exploration Plans and Cross-Section
Plan A - Gadde Bissik drill status plan

Plan A shows all drilling conducted in 2014 across the broader Gadde Bissik prospect. For clarity, 2015
infill drilling is shown in Plan B. No previous exploration drilling has been recorded in this area.
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Plan B - Gadde Bissik Small Mine Permit area - drill status plan

Plan B shows 2014 drilling and 2015 infill drilling in and around the area of higher grade and thicker
mineralisation now subject to a Small Mine Permit application. The blue A-B line denotes the location

of the representative cross-section included below as Section A.
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Plan C - Gadde Bissik SMP area i preliminary isopach modelling

Plan C shows modelled isopachs or contours of equal thickness of phosphate mineralisation averaging
20% P20s or more. Modelling was conducted with Surfer V12 software using ordinary kriging. Drill data
density is predominantly 250 x 250m within the SMP area and 500 x 500m outside. Areas of thicker,
higher grade mineralisation have been designated as areas A-F. The blue A-B line is denotes the
location of the representative cross-section include below as Section A. Modelling is for indicative
purposes only and further infill drilling is likely to alter the current interpretation to some degree.
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