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13 March 2000

Form 604

Corporations Act 2001
Section 6718

Notice of change of interests of substantial holder

To: Company Name/Scheme

ACNIARSN

Minotaur Exploration Limited
ACN 108 483 601

1. Details of substantial holer {1)

Name
ACMARSN (if applicable)

Sprott Inc. (Sprott) and each of its controlled bodies corporate 'sted in Annexure A (the Sproft Group Entitles)

There was a change in the interesfs of the

substantial holder en

The previous notice was given to the company on
The previous nofice was dated

2. Previous and present voting power

13 December 2019
8 January 2019
7 January 2019

The total number of votes attached to 2l the voting shares in the company or voling interests in the schems that the substantial holder or an associate (2) had a refevant
interest (3} in when last required, and when now required, to give a substantiat holding notice to the company or scheme, are &s follows:

Class of securities {4) Previous nofice Present notice

Perscn’s votes Voting power (5) Person's voles Voting power {5)

Fuily paid ordinary shares {Shares} 26,749,856 8.82% 38,816,162 10.65%

3. Changes In relevant Interests
Particulars of &ach change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the company or scheme, since

the substantial holder was last required to give a substantial holding notice to the company or scheme, are as follows:

Date of change

Person whose relevant | Nalure of change Consideration given in relation fo change Class & number Person’s voles
interest changed {6} N of securiies affected
affected
Various datas as set | Exploration Capital On-market purchase | Refer 1o Annexure B
cut in Annexure B Partners 2014 LP {ECP) '
Sprott and each other
Sprott Group Enity
Various dates as set | Sprott Global Resource | Onmarket sale on Refer Annexure B
out in Annexure B Investments Ltd. {SGRI}| behaif of managed
accounts
Various dates as set | Sproft Asset On market sale on Refer Annexure B
out in Annexuse B management USA Inc. | behaif of managed
(SAMUSA), Sprottand | accounts
each other Sprofi Group
Entity
4, Present relevant Interests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
Helder of relevant Registered holder of Person entitied to Nature of relevant interest (6) Class & number Person's votes
interest securities Ye registered as of secuities
holder (8)
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Sprott and each
other Sprott Group
Entity

Exploration Capital
Partners 2014 LP
{ECP),

ECP

£CP Is the registered holder of the
relevant secusities and has a relevant
interest in those securities under seclion
608(1)(a) of the Corporations Act

Sprott hes the same relevant interests as
ECP under section 608{3)(b) of the
Corporations Act by virtue of EGP being
controlled by Sprott.

Each of the Sprott Group Entities has the
same relevant interests as £CP under
section 608{3)(a) of the Cerporations Act
by virtue of them each being controlled

bodles corporate of Sprolt and each Sprott

Group Enlity therefore having voting
pawer of more than 20% in ECP.

27,277,836 fully
paid ordinary
shares

27,277,836 fully
paid ordinary
shares

Sorott and each
other Speott Group
Entity

Various helders

SAMUSA

SAMUSA is a fund and investment
manager with the power to exerclse
control over voling and disposat of the

11,538,326 fully
paid ordinary
shares

11,538,328 fully
pald ordinary
shares

shares and therefore has a refevant
interest under sections 608{1)(b) and {c)
of the Corporalions Act.

Sprott has the same relevant interests as
SAMUSA under section 638(3)(b) of the
Corporations Act by virlug of SAMUSA
beirg controlled by Sprolt.

Each of the Sprott Group Entities has the
same relevant interests as SAMUSA
under section 608{3)(a) of the
Corporations Act by virtue of them each
baing controlled bodies corporate of Sprott
and each Sprott Group Entity therefore
having voling power of more than 20% in
SGRI.

§, Changes In assoclation
The persens wha have become associates (2) of, ceased tobe assoclates of, or have changed the nature of their association (3) with, the substantial holder in retation
to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable) Nature of assoclation
NiA NIA
6. Addresses
The addresses of persons named in this form are as follows:
Name Address
Sprott and each Sprott Group Enlity Refer to Annexure A

Signature

April 3 2020

" capacity Authorized Signatory

Ao
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date April 2, 2020
&

sign here

DIRECTIONS

(§}  Wihere are a number of substanitial holders with similar or related relevant interests (eg, a corporation and its related corporations, or the manager and frustee of an
equity trust), the names could be included in an annexure to the form, If the relevant interests of a group of persons are essentially similar, they may be refered to
throughout the form as a specifically named group if the membership of each groug, with the names and addresses of members is clearly set out in paragraph 7 of the
form, )

{2y  Seethe definition of “associate” In section 9 of the Carporaions Act 2001,

{3)  Seethe definition of “relevant interest’ in sections 608 and 671B(7) of the Gorperations Act 2001,

{8)  Thevoting shares of a company constitute one class unless givided into separate classes.

(8)  The person's votes divided by the {otal votes ins the body corporate or scheme multiplied by 100.

{6} Include detalls of:

(a} any refevant agreement or other circumstances because of which the change in relevant interest oocurred. If subsection 671B(4} applies, a copy of any
document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate detalls of any contract, schema or
arrangement, must accompany this form, tegether with a writien statement cerlifying this contract, scheme or arrangement; and

(b} any qualification of the power of a person fo exercise, control the exercise of, or influence he exercise of, the voling powers or disposal of the securilies to
wihich the relevant interest relates {indicating clearly the particular seclrities to which the gualification applies).

See the definition of ‘relevant agreement’ in section @ of the Comorations Act 2001.

{7}  Details of the consideration must include any and all benefits, maney and other, that any person from whom a relevant Interest was acquired has, or may, become
entiled to receive in relation to that acquisition. Detalls must be included even if the benefitis condifional en the happening or not of a confingency. Details must be
included of any benefli paid on behalf of the substantiat hoider or iis associale in relation fo the acquisitions, even if they are not p&id directly to the person from whem
the relevant interest was acquired.

{8)  Iithe substantial holder is unable fo detemine the ictentity of the persen {eg if the relevant interest arises because of an option) write “unknown®,

(8)  Give details, if appropriate, of the present association and any change in that association since the last substantial hotding natice.
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Annexure A of Form 604

This is Annexure A referred to in the Form 604 (Notice of change of inferest of substantial holder), signed by me and dated April

3, 2020.

By: :
Authorized Signatory

Annexure A -- Detalls of Sprott Inc. and its controlled entities

Sprott lnc.

Address of Registered Office

200 Bay Streat, Royal Bank Plaza, South Tower, Suite
2600, Toronto, Ontario, M5J 241

Posial Address

200 Bay Streat, Royal Bank Plaza, South Tower, Suite
2600, Taronto, Ontario, M5J 241

Exploration Capital Pariners 2005 1P

4910 Palomar Paint Way, Sulte 200, Carisbad,
California 92008

1910 Palomar Point Way, Suite 200, Carlshad,
California 92008

Exploration Capital Pariners 2008 Lp

1640 Pafomar Point Way, Suite 200, Carlstad,
Galifornia 92008

1640 Palomar PointWay, Suite 200, Carisbad,
Cailifornia 92008

Exploration Capital Partners 2000 LP

1910 Palomar Point Way, Suite 200, Carishad,
Callfornia 92008

1910 Palomar Point Way, Suite 200, Carisbiad,
California 92008

Exploration Capital Partners 2012 LP

1940 Patomar Point Way, Suite 200, Garlsbad,
California 92008

1810 Pafomar Point Way, Suite 200, Carlsbad,
California 92008

Exploration Capital Partners 2014 1P

1910 Palomar Paint Way, Sulte 200, Garlsbad,
California 92008

1910 Palomar Peint Way, Sulte 200, Carlsbad,
California 92008

Natural Resource Ingoms investing LP

1940 Patomar Point Way, Suite 200, Gafléhad,
Califoraia 82008

1610 Palomar Polnt Way, Suite 200, Carisbad,
California 92008

Resource Capital investment Corp.

1810 Palomar Point Way, Sulte 200, Carlsbad,
California 92008

1610 Palomar Point Way, Suite 200, Cassbad,
California $2008

Resource Income Partners LP

1910 Palomar Peint Way, Suite 200, Carisbad,
California 92008

1910 Palomar Point Way, Suite 200, Carlsbad,
California 92008

Sproft Asset Management LP

Royal Bank Plaza, South Tower
200 Bay Street, Sulte 2600
Toronto, Oniario M5J 241

Royal Bank Plaza, South Tower
200 Bay Street, Suite 2600
Toronte, Ontarie M5J 2.1

Sprott Asset Management USA Inc.

1940 Palomar Point Way, Suite 200, Carlsbad,
California 92008

1940 Palomar PointWay, Suite 200, Carisbad,
California 92008

Sprott GenPar Ltd.

Royai Bank Plaza, South Tower
200 Bay Street, Suite 2600
Toronto, Ontario M5J 201

Royal Bank Plaza, South Tower
200 Bay Street, Suite 2600
Toranto, Ontario M54 2J1

Sprott Global Resource -lnvestrnenm Ltd.

1910 Palomar Point Way, Sulte 200, Carisbad,
California 92008

1910 Palomar Point Way, Suite 200, Casisbad,
California 92008

Sproti Private Resource Lending {M}, LP

#7411 Centervile Road, Suite 400, Wilmington,
Delaware 19808

7711 Centerville Road, Suite 400, Wilmington,
Delaware 19808

Sprott Private Rescurce Lending (C-Co-invest), LP

Royal Bank Plaza, South Tower
200 Bay Street, Suite 2600
Toronto, Ontario MaJ 21

Royal Bank Plaza, South Tower
200 Bay Street, Sulte 2600
Toronte, Onlario M5J 211

Sprolt Private Rescurce Lending (M-Co-Invest), LP

2741 Centervilie Road, Suite 400, Wilmington,
Delaware 1808

2741 Centenville Road, Suite 400, Wilmington,
Detaware 18808

Sproft Private Weaith LP

200 Bay Street, Royal Bank Plaza, South Tawer, Suite
2600, Toronte, Ontarig, M5J 241

200 Ray Street, Royal Bank Flaza, South Tower, Suite
2600, Toronte, Ontario, M5J 24

Sprott Resource Lending Corp.

Roval Bank Plaza, Soulh Tower
200 Bay Street, Suite 2600
Toronto, Ontario M5J 241

Royal Bank Plaza, South Tower
200 Bay Street, Suite 2600
Toronto, Ontario M5J 241

Sprolt Rights & PIPEs Cpportunity §LP

1910 Palomar Point Way, Suite 200, Carisbad,
California 92008

1910 Palomar Point Way, Suite 200, Carlshad,
California 92008

Sprott Rights & PIPEs Opportunity Vii LP

1940 Palomar Point Way, Suile 200, Canisbad,
California 92008

1910 Patomar Point Way, Suite 200, Carlsbad,
California 92008

Sprott U.S. Holdings lac.

1910 Palomar Point Way, Sulte 200, Carlsbad,
Callfornia 92008

1610 Palomar Point Way, Suite 200, Carlsbad,
Cafifornia 92008
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Annexure B of Form 604

This is Annexure B
00 f

5./

reforred fo in the Form 604 (Notice of change of interest of substantial holder), signed by me and dated April

By . o
Authorized Signatory
Date of change Holder of relevant interest Nature of change| Considerafion Number of Person's votes
{AUD) {per secuities affected affected
security)

08r12/2019 Sprott Asset Management USA on behalf of On-market sell $0.04 27,400 27 400
certain managed accounts

091212018 Sprott Asset Managerent USA on behalfof j On-market sell 50.04 27,400 27,400
cerfain managed accounts

0011212019 Sprott Asset Management USA on behalf of On-market seit $0.04 119,677 119,677
cerfain managed accounts

091212019 Sproft Assat Management USA on pehalfof | On-market sell $0.04 56,414 56,414
certain managed accounts

09/12/2019 Sproft Asset Management USA on behalf of On-market sell $0.04 52,384 52,384
certain managed accounts

08122019 Sprott Asset Management USA on hehalfof | On-market sell $0.04 72,532 72,532
certain managed accounts

09122019 Sprott Asset Management USA on behalfof | On-market selt $0.04 24,982 24,982
cerfain managed accounts

09122019 Sprott Asset Management USA on behaffof | On-market sel $0.04 12491 12,401
cerfaln managed accounts

0911212018 Sprott Asset Management USA or: behali of On-market sell $0.04 32,237 32,237
cerfain managed accounis

09/12/2019 Sprott Global Rescurce investments Ltd. on On-market sell $0.04 18,132 18,132
hehalf of ceriain managed accounts

001522019 Sorott Global Resourse Investments Ltd.on | Oa-marketsell $0.04 16,118 16,118
hehalf of certain managed accounts

09/12/2019 Sprott Asset Management USA on behalf of On-market sefl $0.04 64,473 64,473
certaln managed accounts

09/12/2019 Sprott Asset Management USA on behalf of On-market sel $0.04 27,400 27,400
certain managed accounts

0O1 22018 Sprott Global Resource Investments Lid.on } On-marketsell $0.04 32.2%7 32,237
behalf of certain managed accounts

0912i2019 Sprott Asset Management USA on behalf of On-market sell $0.04 20,147 20,147
ceriain managed accounts

081212019 Sprott Asset Management USA on pehatfol | On-market sell $0.04 14,103 14,103
certain managed accounis

081372019 Sprott Asset Management USA on benalfof | On-market sell $0.04 47 763 47,763
gertain managed accounts

061312019 Sprott Global Resource Investments Ltd. on On-market sell $0.04 26,368 26,868
behalf of certaln managed accounts

091372019 Sprott Asset Management USA on behalfof | On-market sell $0.04 20,897 20,897
cerlain managed accounts

09/13/2019 Sprolt Asset Management USA on behaliof | On-market sell $0.04 177,323 177,323
cartaln managed accounts

0911312019 Spratt Asset Management USA on behalfof | On-market sell $0.04 83,586 83,586
certaln managed accounts

00/ 3/2019 Sorott Asset Management USA on behalf of | On-marketsel $0.04 77616 77,616
certain managed accounts

09/13f201¢ Sprott Global Resource investments Lid. on On-market self $0.04 23,082 23,882
beha' of certain managed accounts

08A13/2019 Sprott Asset Management USA on behalfof | On-marketsel $0.04 95,527 95,527
certaln managed accounts

09/1132018 Sprott Asset Management USA on behalfof | On-market sell $0.04 40,600 40,600
cerlain managed accounts

091372019 Sprott Global Resource Investments Ltd. on Cn-market sell $0.04 47,763 47,763
hehalf of certain managed accouats
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091132019 Sprott Asset Management USAcnbehalfof | On-market sek $0.04 29853 29,853
certain managed accounts

09/13/2019 Sprott Asset Management USA on behalfof | On-markefsell 30.04 40,600 40,800
cerfaln managed accounts

0813/201% Spratt Asset Management USA on behalf of On-market sell $0.04 40,600 40,600
cerlain managed accounts

0941312019 Sprott Asset Management USA on behalfef i On-market sell 3004 107,468 107 468
ceftain managed accounts

09/13/2019 Sprott Asset Management USA on behalf of | On-marketsell $0.04 37,018 37,018
certain managed accounts

0911312019 Sproft Asset Management USA on iehalf of Cn-market sell 30.04 18,508 18,508
certain managed accounts

10/24/2019 Sprott Asset Management USA on behalf of On-market $0.058 2,000 2,000
ceftain managed aceounts puschase

10/2512019 Sprott Asset Management USA on behaffof | On-market $0.058 51,944 51,944
certain managed accounts purchase

1213012019 Sprott Asset Management USA on behaifof | On-markel $0.048 59,783 59,783
certain managed accounts purchase

1211072019 Sprott Asset Management USA on behalf of | On-market $0.048 22.500 22,500
certain managed accounts purchase

12110/2019 Sprott Asset Management USA on behalf of On-market $0.048 175,510 175,510
certain managed accounts purchase

124072019 Sprott Asset Management USA on behaif of | On-market $0.048 210,212 210,312
cerlain managed accounts purchase

1210/2049 Sprott Asset Management USA on behalf of On-markst $0.048 560,000 500,000
certain managed accounts puchase

12/10£2019 Sprott Asset Managament USA on behalf of On-market $0.048 31,895 31,885
cerlain managed accounts purchase

1211472019 Sprott Asset Management USA on behaifof | On-market $0.049 70,708 70,703
certain managed accounts purchase

121112019 Spratt Asset Management USA on behalf of On-market 30,048 200,000 200,000
certain managed accounts purchase

121112019 Sprott Asset Management USA on behalf of On-market $0.649 229,656 229,656
certain managed accounts purchase

1211172019 Sprott Asset Management USA on behaifof | On-market $0.049 464,024 484,024
cerfain managed accounts purchase

1211142019 Sprott Asset Management USA on behalf of | On-market $0.049 15817 15617
certaln managed accounts purchase

121212019 Sprott Asset Management USA on behalf of On-markst $0.G49 172,987 172,987
certain managed accounts purchase

121122019 Sprott Asset Management UShonhehalfof | Cn-market $0.049 100,000 100,600
cerlain managed accounis purchase

12122019 Sprott Asset Management USAon behalfof | On-market $0.049 83074 63,074
certain managed accounts purchase

121212018 Sprott Asset Management USA on behalf of § On-market $0.049 663,938 663,939
certain managed accounts purchase

1211612018 Sprott Asset Management USA on behalf of | On-market $0.045 70,126 70,126
cerlain managed accounts puchase

1211612019 Sprott Asset Management USA on behalfof | On-market $0.045 75,436 75436
certain managed accounts purchase

12116/2019 Sprott Asset Management USA on behalf of On-market $0.045 12,500 12,560
gertaln managed accounis purchase

121712019 Sorott Assel Management USA an behalf of | On-market $0.045 184,001 184,001
certain managed accounts purchase

12117/2619 Sprolt Asset Management USA on behalf of On-market $0.045 20,149 20,149
cerfain managed accounts purchase

1214712019 Sproft Asset Management USA on behalf of On-market $0.045 145,000 145,006
cerlain managed accounts purchase '

121712019 Sprott Asset Management USA on hehalfof | On-market $0.045 5,000 5,000
certain managed accounts purchase

1211712019 Sprott Asset Management USA on hehalfof | On-market $0.045 50,702 59,702
certaln managed accounts purchase
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1274812019 Sprott Asset Management USA on behalf of On-market $0.048 63,269 63,269
certain managed accounts puzchase

1211812019 Sprott Asset Management USA onbehalf of | On-market $0.046 150,000 150,000
certain managed accounts purchase

1211812019 Sprott Asset Management USA on behalf of | On-market $0.048 39,198 39,198
certain managed accounts purchase

121182019 Sprott Asset Management USA on behalf of | On-market %0.046 123,598 123,508
certain managed accounts purchase

121812019 Sprott Asset Management USA on behalf of | On-market $0.046 44,629 44,629
certaln managed accounts purchase

1218/2019 Sprols Asset Management USA on behalf of | On-market $0.046 50,000 50,000
certain managed accounis purchase

121912019 Sproft Asset Managemant USA on behalf of | On-market $0.046 300,000 300,600
cerlain managed accounts purchase

12192019 Sproft Asset Management USA on behalf of | On-market $0.046 20,000 20,000
certain managed accounts purchase

12/19/2019 Sprott Asset Management USA on behalf of | On-market $0.046 170,284 170,284
cerfaln managed accounts purchase

12192019 Sprott Asset Management USA on behalf of On-market $0.048 150,284 150,284
certain managed accounis purchase

121232019 Sprott Asset Management USA on 9ehalf of On-market $0.048 181,615 181,616
certain managed accounts puichase

1212312049 Sprott Asset Management USA on behalfof | On-market $0.048 53,205 53,205
certain managed accounts purchase

1212312019 Sprolt Asset Managemant USA on behalf of | On-market $0.048 44,631 44631
cartain managed accounts purchase

1212312019 Sprott Asset Management USA on behalf of ; On-market $0.048 10,209 10,809
certain managed accounts purchase

1272312019 Sprott Asset Management USA on behalf of On-market $0.048 20,000 20,000
cartain managed agcounts purchase

1212412019 Sprott Asset Management USA on behalf of On-market $0.048 69,301 69,201
certain managed accounts purchase

1212412019 Sprott Asset Management USA on behalfof | On-market $0.048 45,800 45,800
certain managed accounis puichase

12/24/2019 Sprott Assat Management USA on behalf of | On-market $0.048 556,640 556,640
certain managed accounts purchase

1212412019 Sprott Asset Management USA on behalfof | On-market $0.048 161,133 161,133
cartain managed accounts purchase

12/24i2019 Snrofi Asset Management USA on behalfof | On-market $0.048 21998 21,998
certain managed accounts purchase

122412019 Sprott Asset Management USA on behalf of On-market $0.048 34,768 34,768
certain managed accounts purchase

1213042018 Sprott Asset Management USA on behalf of On-market $0.048 6,000 6,000
cartain managed accounts puechase

120301219 Sprott Asset Management USA on behalfof | On-market $0.048 42,968 42,968
certain managed accounls purchase

12/30/2019 Sproft Asset Management USA on behalf of § On-market 30.049 140,000 140,000
certain managed accounts purchase

1213012019 Sprott Asset Management USA an behalfof | On-market $0.049 136,875 136,875
certain managed accounts purchase

1213012019 Sprott Asset Management USA on behalfof | On-market $0.049 200,000 200,000
certain managed accounts purchase

1213012019 Sprott Asset Management USA on behaff of § On-market $0.049 650,424 650,424
certain managed accounts purchase

1243012019 Sprott Asset Management USA on behatfof | On-market $0.049 23,733 23,733
cerfain managed accounts purchase

01/03{2020 Sprott Assei Management LSA on behalf of | On-market $0.05 50,000 50,000
certain managed accounts ‘| purchase

6110312020 Sprott Asset Management USA on behalf of 3 On-market $0.05 100,600 100,800
gerain managed accounts purchase

01/0372020 Sprott Asset Management USA on behalfof | On-market $0.05 107,945 107,045
certain maraged accounts purchase
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01103/2020 Sproft Asset Management USA on behalf of | On-market $0.06 500,008 500,000
cerlain managed accounts purchase

0180312020 Sprott Asset Management USA on behalfof | On-market $0.05 500,000 500,000
certain managed accounts purchase

01/03/2020 Sprott Asset Management USA on behaff of | On-market $0.05 42,065 42,085
certain managed accounts purchase

01/06/2020 Sprott Asset Management USA on behalfof | On-market $0.05 600,000 600,000
certain managed accounts purchase

01/06/2020 Sprott Asset Management USA onbehalfofl | On-market $0.05 16,365 16,365
certain managed accounts purchase

09/06/2020 Sprott Asset Management USA on behalfof | On-market $0.05 7.045 7,045
certain managed accounts purchase

01/06/2020 Sprott Asset Management USA on behalf of | On-market $0.05 17,680 17,690
certain managed accounts purchase

01/07/2020 Sprott Asset Management USA on behalf of | On-market 3005 117,187 117,187
certain managed accounts purchase

0116712020 Sprott Asset Management USA onbehalfof | On-market $0.05 04,759 84,759
certain managed accounts purchase

01/07/2520 Sprott Asset Management USA on behalf of [ On-market $0.05 29460 29,460
certain managed accounts purchase

01/07/2020 Sprott Asset Management USA on behalf of | On-market $0.05 58,594 58,504
cerfzain managed accounts purchase

010712020 Sprott Asset Management USA on behalf of § On-market $0.05 97,908 97,908
cerlain managed accounts puechase

01108/2020 Sprott Asset Management USA onbehalf of | On-market $0.05 40,000 40,000
certain managed accounis purchase

01/08/2520 Sproti Asset Management USA on behaff of | On-market $0.05 15,600 15,000
certain managed accounts purchase

01/08/2020 Sprot Asset Management USA on behalf of | On-market $0.05 30,475 30,475
certain managed accounts purchase

354]1;953'.’94%&463 8v3




