ASX ANNOUNCEMENT

11 April 2014
SPHERE INCREASES MINERAL RESOURCES AT ASKAF, MAURITANIA

Sphere Minerals Limited (Sphere) (ASX Code SPH) is pleased to announce maiden Inferred Mineral
Resources for its Askaf Centre and Askaf East magnetite deposits in Mauritania, following the completion of
resource definition drilling programs and associated drill sample assaying and Davis Tube testwork. The
combined fresh (unweathered) Inferred Resources for these deposits is 165 Mt at 35% Fe (Table 1).

The combined Davis Tube (DT) mass recovery (DT80 wt%) for the fresh Mineral Resources is 42% at a
concentrate grade of 70.1% Fe (Table 2).

In addition, the combined weathered magnetite-quartzite resource is 26 Mt at 34% Fe (Table 3).

The Mineral Resource estimates for Askaf Centre and East were prepared and classified by Golder
Associates (Golder) in accordance with the Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves (JORC Code, 2012 Edition) based on drill hole data and a 3-dimensional
wireframe interpretation supplied by Sphere. The Mineral Resources are interpolated using Ordinary
Kriging (OK). The classification of the deposits as Inferred Resources is based principally on the drill hole
data density, geological confidence criteria and the representativeness of the drill hole sampling.

Further details of the resource modelling and estimation process and results are provided in the attached
Golder Resource Statements for Askaf Centre and Askaf East. The results are summarised in Table 1 to
Table 3, and a recap of Askaf North (as at December 2012) is shown in Table 4 and Table 5.

Table 1: Askaf Centre and Askaf East deposits —- Summary of Inferred Mineral Resources, Fresh Mineralisation

At 20% DT80 wt% cut-off grade?!, Dry Head Basis as at January 2014 (East) and February 2014 (Centre)

Deposit Mt Fe % Si02% | ALlOs3% P % MgO % S % K20 % LOI %
Askaf Centre 95 36 43 1.8 0.08 2.1 0.10 0.6 -0.8
Askaf East 70 35 44 1.7 0.09 2.2 0.07 0.8 -1.0
Total 165 35 44 1.7 0.08 2.2 0.09 0.7 -0.9

1 DT80 wt% is the mass recovery of Davis Tube testwork conducted on mineralised drill samples pulverised to a size of 95% passing 80 um. This
is a standard setting characterisation test that enables the variability of the mineralisation to be assessed within and between deposits.

Table 2: Askaf Centre and Askaf East deposits — Summary of Inferred Mineral Resources, Fresh Mineralisation

At 20% DT80 wt% cut-off grade, Dry DT80 Concentrate Basis, as at January 2014 (East) and February 2014 (Centre)

Deposit I‘DNTtQS/O Fe % Si0:2% Al203 % P % MgO % S % K20 % LOI %
(]
Askaf Centre 42 69.9 2.1 0.4 0.006 0.3 0.04 0.02 -3.1
Askaf East 42 70.3 1.8 0.3 0.007 0.3 0.06 0.02 -3.1
Total 42 70.1 1.9 0.4 0.006 0.3 0.05 0.02 -3.1
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Table 3: Askaf Centre and Askaf East deposits — Summary of Maiden Inferred Resources, Weathered Mineralisation
At 20% Fe cut-off grade, Dry Head Basis as at January 2014 (East) and February 2014 (Centre)

Deposit Mt Fe % Si02% | Al:03% P % MgO % S % K20 % LOI %
Askaf Centre 13 37 38 29 0.07 2.0 0.009 0.6 1.9
Askaf East 13 31 47 24 0.1 1.3 0.02 1.2 1.9
Total 26 34 43 2.6 0.08 1.7 0.01 0.9 1.9

Sphere considers the maiden Mineral Resources for Askaf Centre and Askaf East to be important
supplements to the existing fresh Measured, Indicated and Inferred Mineral Resources at the nearby Askaf
North deposit, which (inclusive of Ore Reserves) total 404 Mt at 36% Fe, DT80 wt% of 44% and concentrate
Fe of 70.1%, as re-capped and summarised in Table 4 and Table 5 from the previous resource update release
in January 2013 (see endnote).

Table 4: Askaf North Deposit — Recap Summary of Mineral Resources, Fresh Mineralisation

At 20% DT80 wt% cut-off grade, Dry Head Basis, as at December 2012i

Classification Mt Fe % Si02% | Al:03% P % MgO % S % K20 % LOI %
Measured 202 36 44 1.0 0.059 23 0.047 0.45 -1.2
Indicated 158 35 45 1.3 0.063 2.3 0.056 0.52 -1.0

Inferred 44 36 44 1.1 0.06 24 0.06 0.5 -1.2
Total 404 36 44 1.1 0.061 2.3 0.052 0.48 -1.2

Table 5: Askaf North Deposit - Recap Summary of Mineral Resources, Fresh Mineralisation
At 20% DT80 wt% cut-off grade, Dry DT80 Concentrate Basis, as at December 2012

DT
Classification wtjjo Fe% | Si0:% | ALOs% | P% | MgO% | S% | K:O% | LOI%
(o]
Measured 47 | 698 23 028 | 0006 | 039 | 0027 | 0011 3.1
Indicated 5 | 694 2.8 031 | 0007 | 039 | 0027 | 0015 3.1
Inferred 5 | 692 3.0 03 0.008 0.4 004 | 0.2 3.1
Total 6 | 696 26 030 | 0007 | 039 | 0028 | 0013 31

Laboratory-scale metallurgical testwork

In addition to the standard DT80 test (where the 3m drill samples crushed to -Imm are subjected to a
standard grind time of 3 minutes), Sphere has conducted Davis Tube Liberation (DTLib) testwork at its site
laboratory in Zouerate. With the DTLib test, the grind time is allowed to vary until a fixed target concentrate
grade is achieved. This determines the liberation grind size, which is the d90 (90% passing) grind size that
will produce a 65% Fe DT concentrate (+ 1.3% Fe). As with the DT80 test, the DTLib test also produces a
mass recovery at the achieved concentrate grade. The liberation grind sizes of the DTLib concentrates from
fresh mineralisation for Askaf Centre and Askaf East performed well in the DTLib test and gave a reasonable
average liberation grind size of 320 pm for Askaf Centre at a high 49% mass recovery and a very good
380 um for Askaf East, also at 49% mass recovery. Although early stage, these results are encouraging in the
context of a possible sinter fines product (approximately 1.6 mm topsize) similar to that Sphere has studied
at its Askaf Project at the Askaf North deposit. The DT80 testwork results were excellent for both deposits,
with high mass recoveries and concentrate grades and an average Fe yield of 84%.

Photographs of Askaf Centre and Askaf East are shown in Figure 1 and Figure 2 respectively.




Figure 1: Askaf Centre Deposit (part) looking northeast from southwest.

Figure 2: Askaf East Deposit (part) looking east from west end of deposit.




Competent Persons’ Statement

The geological interpretation, wireframe model and the drill hole dataset used in the resource estimation of
the Askaf Centre and Askaf East magnetite deposits is based on, and fairly represents information and
supporting documentation prepared by Dr Schalk van der Merwe, Consultant Geologist to Sphere Minerals
Limited. Dr van der Merwe is a member of a Recognised Overseas Professional Organisation (ROPO), the
South African Council for Natural Scientific Professionals (SACNASP). Dr van der Merwe has sufficient
experience that is relevant to the style of mineralisation and type of deposit under consideration and to the
activity being undertaken to qualify as a Competent Person as defined in the Australasian Code for
reporting of Exploration Results, Mineral Resources and Ore Reserves (2012 Edition). Dr van der Merwe
consents to the inclusion in this report of the geological interpretation and the drill hole dataset and the
supporting information in the form and context in which it appears.

The Mineral Resource estimation and classification of the Askaf Centre and Askaf East magnetite deposits is
based on, and fairly represents, information and documentation prepared by Mr Alan Miller. Mr Miller is a
full-time employee of Golder Associates Pty Ltd and a Member and Chartered Professional of the
Australasian Institute of Mining and Metallurgy (AusIMM). Mr Miller has sufficient experience that is
relevant to the style of mineralisation and type of deposit under consideration and to the activity being
undertaken to qualify as a Competent Person as defined in the Australasian Code for reporting of
Exploration Results, Mineral Resources and Ore Reserves (2012 Edition). Mr Miller consents to the inclusion
in this report of the Mineral Resource estimation and classification and the supporting information in the
form and context in which it appears.

Mineral Resource Statement Update for Askaf North Magnetite Deposit, Mauritania, 22 January 2013. In Appendix 1,
Sphere Minerals Limited Quarterly Activities and Cashflow Report, 31 January 2013.
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