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PARADISE NTH

formerly Lady Jane)

PARADISE STH
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Superficial Mesozoic and
Cainozoic cover

Upper Cambrian and
Ordovician

Phosphorite deposits

[:l Lower and Middle Cambrian

- Precambrian basement
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Resource Category Tonnes (million) %P O
D-Tree Inferred 135.0 13.8
D-Tree West Inferred 170.0 16.0
Total 305.0 15.0
Historic Non-Jorc 339.0 16.0
, /! . /I 8 # %
2 ! /<& 8 , 4->

| < / A 5
, < G/ (
, / /<
6 ( 5
Resource Category Tonnes (million) %

Quita Creek Non-Jorc 30.0 7.4
Hhighland Plains Non-Jorc 84.0 13.4
Lily Creek Non-Jorc 191.0 14.9
Sherrin Creek Non-Jorc 175.0 16.5

Total 480.0 14.8
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Mineral Resource IMt @ 27.6%

Potential Reserve Conversion
Tons Ore Mined
Average Strip ratio

% Recovery (Dry Screening)

Feed for Phosphoric Acid Plant 1,000ktpa @ 29.5% *
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Mineral Resource 55Mt @ 33%
Average Strip ratio 1.1:1
Feed for Phosphoric Acid Plant 950ktpa @ 33% *
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6 (0] 9 6%
Sulfur (99.9% S) Phosphate rock (30.2%P205)
198.6kt/ a 1051.2kt/ a
Ammonia (99.6%) 103.6kt/a
Sulfuric acid 195.1kt/ a
Process water Processwater 150kt/ 8| process water 150kt / a
150Kt/ a
= MAP (12-52)
Sulphuric Sulfuric Phosphoric 400Kkt / a

acid Acid DAP/MAP
301.2kt/a 600kt/a

(100%P205) DAP (18-45)
200kt/ a

Acid

600kt/a 582kt/ a

Gypsum 1445.5kt / a (Dry base)

Sulfuric acid 18kt /a

Fluosilicic acid 94.8kt/ a
18%H2Si F6

AHF3 (98.5%)

Process water 61kt / a AHF 10Kt/ a AIF3 AIF3 (90%) 15kt /a

10kt/a 15ktia

Si0216.7kt/a A (CH)3 15Kkt /2
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Execution Stage
Engineering Design
Procurement
Construction
Commission Plant

Full Production
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Demineralized water

941.7Tkt/ a
Amm onia
Natural gas 237.8kt/a
T412595.97GJ / a
Sulfur (99.9% §) Phosphate rock (30.2%P205)
505.9Ki/ a 2018.6kt/ a Ammonia (99.6%)
2237.8kt/ a
Process water
2892kt [
Process water a Process water 300kt / a
458.5t/a
Bh — MAP (12-52)
- Sulfuric osphoric 400kt / a
Sulphuric ; 5
.:cid acid Acid DAP/MAP
578.4kt/a 1200kt/a
1492kt /i a
1528.3kt/a (100%P205) DAP (18-46)
BOOKt/ a

Gypsum 2775.7kt / a (Dry base)

Sulfuric acid 36kt/ a

Fluosilicic acid 189.6kt/a
18%H2Si F6

AHF3 (98.5%)

Process water 122kt / a AHF 20Kt/ a AF3 (90%) 30kt / a

20kt/a

§i02 33.4kt/a
A (CH)3 30Kkt /a
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Paradise North

[from 2013]
Paradise
South
[from 2017]
ey ey R e
| 29.5% | 200ktpa | | 100ktpa |
| PO | L% _1 I
P
| 32.5% |
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. . 5 ., Other landhelder Projected date of mine
Mine lease Environmental approval Native Title approval
consents lease grant
D-Tree Narth v 4 v 7 Granted 12 August 2010
Paradise North v v v Q2 2011
Paradise South Voluntary EIS RTN approved Pending Q12012
Fertiliser Plant Development application N/a N/fa Q32011

submitted
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~—0O—Ave Price Received (FOB)
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6 2 # - %
Current Partner Funding Design & Construction Successful
Completed Procurement Commissioning
Progression Factor 15.0% 30.0% 65.0% 75.0% 85.0% 100.0%
Per Share Valuation (US$) $1.05 $2.09 $4.53 $5.23 $5.93 $6.97
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6 4 2 # - %
Current Partner Funding Design & Construction Successful
Completed Procurement Commissioning
Progression Factor 15.0% 30.0% 65.0% 75.0% 85.0% 100.0%
Per Share Valuation (US$) $1.53 $3.06 $6.64 $7.66 $8.68 $10.21
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Movement -15% -10% -5% 0% 5% 10% 15%
DAP Price (US$/mt) 1,916.40 2,015.78 2,115.57 2,215.37 2,315.17 2,414.96 2,514.76
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Legend International Ltd

OTC:BB

$0.73

Valuation of the Expanded Case A$m A$/sh
Paradise North & South 2280 10.08
North Australia Diamonds 21 0.09
Diamond Holdings 4 0.02
Corporate Costs (36) (0.16)
Cash 45 0.20
Debt 3) (0.01)
Total @ 10% Discount Rate 2311 10.21
Price Target 10.21

Valuation Summary of Operating Assets

Paradise North &

South
99% North Australia
Diamonds
1%
Paradise Projects Production Summary
2500 800
2000 —D/u 700
o——T"""T| 600
_1500 500
& &
1000 400
300
500 = e Sy - H
200
0 T T T T T 100
2012 2014F 2018F 201RF 2017F 2018F
1 Phosphate Rock Feed to Fertiliser Plant =={==Weighted Ave Cash Costs
==D0==Ave Price Received (FOB)
Reserves & Resources
Paradise South Mt P205
Reserves Inferred 72 17%
Reserves Historic Non JORC 293 17%
Paradise North
Reserves Historic Non JORC 193 18%
D-Tree
Reserves Inferred 305 15%
Reserves Historic Non JORC 339 16%
Directors
Name Position
Joseph Gutnick President & CEO

Mr Craig Michael
Dr. U.S. Awasthi
Dr. Allan Trench
Dr. David Tyrwhitt
Mr. Henery Herzog
Mr. Manish Gutpa

Substantial Shareholders

Renika Pty Ltd

IFFCO

Attara Capital LP

Soros Fund Management

Chabad House of Caufield

Managing Director
Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director

Shares (m) (%)
48.8 21.2
34.3 15.2
30.8 13.6
234 10.4
19.9 8.8

Year End Dec 31

Commodity Assumptions 2010A 2011F 2012F 2013F 2014F 2015F
A$USS 0.93 1.00 0.99 0.85 0.80 0.80
DAP/MAP (US$/t FOB) 0.00 0.00 0.00 0.00 0.00 0.00
Phosphate Rock (US$/t FOB) 0.00 0.00 0.00 0.00 0.00 0.00
Ammonia (US$/t FOB) 0.00 0.00 0.00 0.00 0.00 0.00
Alumium Floride (US$/t FOB) 0.00 0.00 0.00 0.00 0.00 0.00
Production Summary 2010A 2011F 2012F 2013F 2014F 2015F
Production (kt) Feed for Phosphorus Acid Plant

Paradise North & South 2000 2000
Total Production 2000 2000
Cost Summary (A$/t)

Paradise North & South 295.65 305.61
Alumium Fluoride Credit 37.02 39.32
Weighted Ave Cash Costs with AIF3 Credit 258.64 266.29
Ave Price Received (FOB) 582.02 618.22
Profit & Loss (A$m) 2010A 2011F 2012F 2013F 2014F 2015F
“Sales Revenue 0.00 0.00 0.00 0.00 74498 79132
Other Income 29 29 1.1 (18.8) (57.1) (66.7)
Operating Costs 0.0 0.0 0.0 0.0 378.4 391.2
Exploration Exp. 25.7 9.3 0.0 0.0 0.0 0.0
Corporate/Admin 13.8 13.8 3.2 33 33 34
EBITDA (36.5) (20.1) (2.1) (22.1) 306.2 330.0
Depn & Amort 1.4 1.4 0.0 18.2 107.7 135.8
EBIT (37.9) (21.5) (2.1) (40.2) 1985 194.2
MRRT 0.0 0.0 0.0 0.0 0.0 0.0
Interest 0.0 0.0 0.2 0.2 0.1 0.1
Operating Profit (37.9) (21.5) (2.3) (40.4) 198.3 194.1
Tax expense 0.0 0.0 0.7) (12.1) 59.5 58.2
Minorities (3.8) (3.8) 0.0 0.0 0.0 0.0
Abnormals 0.0 0.0 0.0 0.0 0.0 0.0
NPAT (34.1) 17.7) (1.6) (28.3) 138.8 135.9
Normalised NPAT (34.8) 17.7) (1.6) (28.3) 138.8 135.9
Cash Flow (A$m) 2010A 2011F 2012F 2013F 2014F 2015F
Adjusted Net Profit @4.1) ar.n T.6) 283) 1388 135.0
+ Interest/Tax/Expl Exp 25.7 9.3 (0.5) (12.0) 59.6 58.4

- Interest/Tax/Expl Inc 0.0 75 (0.5) (12.0) 59.6 58.4
+ Depn/Amort 1.4 1.4 0.0 18.2 107.7 135.8
+/- Other (2.8) 0.0 0.0 0.0 0.0 0.0
Operating Cashflow 9.8) (14.5) (1.6) (10.1) 246.5 271.7
- Capex (+asset sales) 6.4 6.4 362.6 750.6 479.1 259.7
- Working Capital Increase 0.0 0.0 0.0 0.0 0.0 0.0
Free Cashflow (16.3) (21.0) (364.2) (760.7) (232.5) 12.0

- Dividends (ords & pref) 0.0 0.0 0.0 0.0 0.0 0.0

+ Equity raised 25 25 0.0 0.0 0.0 0.0

+ Debt drawdown (repaid) 2.4 (0.6) 0.2) (0.3) (0.3) (1.8)
Net Change in Cash (21.8) (29.5) (364.4) (761.0) (232.8) 10.2
Cash at End Period 50.9 21.3 (343.1)  (1104.0)  (1336.9) (1326.7)
Net Cash/(LT Debt) 50.9 18.5 (345.7)  (1106.4)  (1339.0) (1328.5)
Balance Sheet (A$m) 2010A 2011F 2012F 2013F 2014F 2015F
Cash/Bullion 50.9 213 -343.1 -1104.0 -1336.9 -1326.7
Total Assets 104.7 85.9 82.1 53.6 229.4 403.0
Total Debt 0.0 2.8 2.6 2.4 2.1 18
Total Liabilities 31.0 12.3 10.0 9.8 46.8 84.5
Shareholders Funds 73.6 73.6 72.1 43.8 182.6 318.5
Ratios

Net Debt/Equity (%) -69.1 -25.1 479.7 2525.8 733.2 417.1
Interest Cover (x) na na -12.2 -259.8 1437.9 1617.4
Return on Equity (%) na na na na 76.0 427
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