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Your Directors unanimously recommend
that you REJECT the offer by Minemakers Limited
to acquire your UCL Shares.
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21 March 2012
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Important notice and disclaimer

B This presentation has been prepared by UCL Resources Limited (“UCL”). The material contained in this presentation is intended to be general background information on UCL and
Minemakers Limited (“MAK”) and their respective activities

B The information contained in this presentation is not intended to be an offer for subscription or invitation with respect to shares in any jurisdiction. It is not intended that the
information in this presentation is to be relied upon as advice to investors or potential investors. All investors should consider seeking independent professional advice depending
upon their specific investment objectives, financial situation or particular needs

B No representation or warranty, express or implied, is made in relation to the accuracy, reliability or completeness of the information contained in this document or opinions
expressed in the course of this presentation. The material contained in this presentation may include information derived from publicly available sources that has not been
independently verified. The information contained in this presentation is subject to change without notification. Subject to any obligation, order, applicable laws or regulations, UCL
disclaims any obligation to release any updates or revisions to the material in this presentation to reflect any change in expectations or assumptions
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B This presentation may contain forward-looking statements which can be identified by the use of words such as “may”, “should”, “will”, “expect”, “anticipate”, “projected”, “believe”,
“estimate”, “intend”, “scheduled” or “continue” or similar expressions. Any forward-looking statements contained in this presentation are subject to significant risks (both known
and unknown), uncertainties, assumptions, contingencies and other factors, many of which are outside the control of, and unknown to, UCL, its officers, employees, agents and
associates. This may cause the actual results or performance of UCL to be materially different from any future result so performed, expressed or implied by such forward-looking
statements. There can be no assurance or guarantee that actual outcomes will not differ materially from these statements. No responsibility is accepted by UCL or any of its related
entities, employees, agents or advisers, for any of the information or for any action taken by you on the basis of the information or opinions expressed in the course of this
presentation

B Information in this presentation that relates to the mineral resource estimates for the Sandpiper marine phosphate project is based on information compiled by Roger Daniel who is
a member of the Australasian Institute of Mining and Metallurgy. Mr Daniel is a full-time employee of UCL. Mr Daniel has sufficient experience which is relevant to the style of
mineralisation and type of deposit under consideration and to the activity which is being undertaken to qualify as a Competent Person as defined in the 2004 Edition of the
“Australasian Code for Reporting of Mineral Resources and Ore Reserves”. Mr Daniel consents to the inclusion in the report of the matters based on his information in the form and
context in which it appears

B Information in this presentation that relates to mineral resources estimates for the Mehdiabad Project, including metallurgical recoveries and the appropriateness of the use of a 2%
lower Zn cut-off grade (the appropriate lower economic cut-off for zinc resources) and 0.3% Cu cut-off grade (the appropriate lower economic cut-off for copper resources) for
reporting of resources, is based on information compiled by Patrick Scott, consultant to UCL Resources Limited, in 2007. Mr Scott is a director of PS Associates Pty Ltd and a Fellow
of the Australasian Institute of Mining and Metallurgy. Mr Scott has sufficient experience which is 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 2004 edition of the “Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves.” Mr Scott consents to the inclusion in the report of the matters based on his information in the form and context in which it appears
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UCL corporate snapshot

Corporate structure

Recent changes Equity structure Largest shareholders
M Name change M 80.8m shares on issue B Twynam Group!—32.92%
M Shares consolidated B Market capitalisation AS25.9m BMAK-13.11%
M Unmarketable parcels sold M Top 40 hold =82% M Cash at 31 Dec 11 - 52.2m
T rojerts
lan Ross Non Executive Chris Jordinson Managing Director M Sandpiper marine phosphate
SHEIEL Roger Daniel Chief Operating ® Mehdiabad Zinc
Steve Gemell Non Executive Officer
Director John Lemon Company Secretary
Gida Sekandi Non Executive
Director

Chris Jordinson Managing Director

urce: UCL
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X announcemen ts, IRESS as at 20t March 2012, UCL share register. 1) Including related parties
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eover offer

Key reasons to reject the offer
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he UCL Directors recommend that you REJEC

1 The Independent Expert has concluded that the offer is not fair and not
reasonable
2 Sandpiper is a world-class resource, with great potential in a growing market. If

the offer is successful, your interest in Sandpiper would fall from 42.5% to 21.7%!

3 UCL is best positioned to unlock Sandpiper’s value
REJECT

THE
UCL is wholly focused on delivering value from Sandpiper and is close to doing so
4 y g pip g OFFER
5 The viability of MAK’s Wonarah project, in which you are being offered an
interest, is uncertain and the project is a distraction
6 The future value of your investment would depend upon the performance of
MAK shares
7 MAK'’s offer substantially undervalues UCL

On an undiluted basis. Calculation includes MAK'’s direct interest in UCL. The outcome for MAK as a UCL Shareholder will differ from the outcome for other UCL Shareholders
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UCL is well placed to continue the commercialisation of Sandpiper

UCL’s strengths

Attractive core asset Sandpiper resource — approaching DFS completion v
Focussed business One main asset — no distractions v
Hands on management UCL management strongly focused on Sandpiper v
Operational track record Current management has driven significant progress v

A clear pathway to production | | DFS expected to confirm a timetable to production v
Supportive shareholders Strong support from key shareholders v
Financing Indicative term sheets received for Sandpiper debt financing v

[l

. D

10
IS




Reject the MAK takeover offer UCL RESOURCES INVESTOR PRESENTATION

[V 4

does not have any of these strengths

MAK’s weaknesses

Value in Wonarah unclear Wonarah is years away from production and has a very high capital cost

Value in other assets unclear Assortment of interests in speculative projects with little value

No clear strategy MAK has had no clear strategic focus to its business over recent years

Hands off management MAK management has been multi-project focused

Weak operational track record MAK’s progress with its Wonarah asset has been sporadic

Development plans unclear MAK has no clear timetable for developing its resources

Failed financings MAK has tried and failed to raise equity capital for Wonarah
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The MAK offer values your company at about 95% less than the average
vaiuation of UCL’s peers

Peer valuations

$3.50 -
$3.00 -
$2.50 -
$2.00 -
$1.50 -
$1.00
$0.50
$0.00
($0.50) -

Value per tonne of contained P205

7

ource: Capital IQ at 10t February 2012, company announcements and company websites. Values given on an enterprise value basis. The UCL value is given as the value stated in the MAK Second Supplementary Bidder’s Statement.
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s offer would substantialiy dilute your ownership in Sandpiper

Impact of the MAK offer

42.5%
Interest reduced by =50%

21.7%

Current Sandpiper ownership Ownership under the MAK offer

Note: These calculations include MAK’s interest in UCL and are given on an undiluted basis. The outcome for MAK as a UCL shareholder will be different from the outcome for other UCL shareholders. Non-MAK UCL shareholders currently have a 36.9% interest in Sandpiper, which will reduce to 18.4% (on an
undiluted basis) if the offer is successful
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he Sandpiper marine phosphate project

UCL RESOURCES INVESTOR PRESENTATION

Key attractions Structure of the Joint Venture

M Politically stable
environment

B Enhormous resource
M Available infrastructure

M Conventional dredging
technology

W Simplified process
M Available workforce
M Excellent location

B World requirement for
food sustainability
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Excellent progress has been made in developing the resource

Sandpiper development history

2009 | September || Resource upgrade v

August Project JV shareholders’ agreement executed J\/L

November || Successful UCL fundraising through convertible note J\/L

2010 November || Scoping study shows positive economics J‘/L

November || Mining licence application J‘/L

March Successful rights issue — 61.4% of shareholders take up rights J\/L

July Namibian Government confirms preparedness to grant mining licence J\/L

2011 August Resource upgrade J‘/L

October Definitive Feasibility Study bulk sample program completed J\/L

November || Successful commissioning of beneficiation pilot plant J‘/L

January Positive results from Test work Report — product suitable for direct application J\/L

2012 February Resource upgrade J\/L
Next Finalisation of definitive feasibility study v

7

ource: UCL announcemen ts on ASX
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L4 ~ a

he resource is located close to existing infrastructure at Walivis Bay

JORC and NI43-101 Resource

Walvis Bay: existing infrastructure

Walvis Bay town

Measured: 4.1Mt @ 20.5% P,Oq
Indicated: 220.3Mt @ 20.1% P,O¢
Inferred: 1,608Mt @ 18.9% P,O.

Total:
(15% Cut-off)

1,832Mt

|

Granted
area

Atlantic Ocean

o 10 20 Kilometers
[——"—]

EPL 4187 \

{ EPL 4010
24" -

\

EPL 4009 |riLarss |

B EPL 3291

|

EPL 20276

EPL 2027H

EPL 20271

EPL 3290

ML170 GRANTED AREA

EPL 2027H

EPL 3201,
\\\\\k

EPL Licence Holders

EPL 4009 Namibian Marine Phosphate (Pty) Ltd
EPL 3736 Magundje Minerals (Pty) Ltd

EPL 3291 Samicor Minerals (Pty) Ltd

EPL 2501 Guinas Angonam Mining (Pty) Ltd
EPL 2027G Samicor Diamond Mining (Pty) Ltd
EPL 2027H Samicor Diamond Mining (Pty) Ltd
EPL 3194 Awaiting Issue

[] Mining Licence Granted block outiine

Il Resource blocks

NAMIBIA

S

b

Walvis Bay port

Source: UCL announcements on ASX
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Sandpiper marine phosphate project — Scoping Study

Key parameters

Financial Parameters Operating Parameters

Scoping Study Base Case Financial Model 25 years Dredge Depths <225m
Scoping Study parameters +30% Dredge material 5.0Mtpa
Saleable Rock Phosphate per annum 3.0Mtpa ROM Grade +60%
FOB Selling price USS$90/t Saleable Rock Phosphate per annum 3.0Mtpa
FOB Cash Operating Costs USS58/t Process

Capital costs (1-3 years) USS144M Screening (remove course) +1mm
Capital costs per tonne USS7.7/t Attrition (reduce deleterious matter)

NPV @ 10% discount rate USS312M Cyclone (remove fines) -75um
NPV @ 15% discount rate USS133M Wash and dry

IRR 26% Saleable Product Grade 26-28% P,0,

“The positive results of the Scoping Study show the project’s robust economics and long
life production potential indicate that NMP and its shareholders should progress the
project rapidly through to completion of feasibility study beginning at the start of 2011.”

conclusions

11
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Sandpiper marine phosphate project — Definitive Feasibility Study

Major partners

/7 BATEMAN Litwin

Lead consultants and
processing

Dredging

Slurrying

A
A%\ Lithon

Mining Engineers (pty) Ltd

Mining Consuiting, Financial, EPCM and Project Management Services

Ponds and

Infrastructure

1" %

EM\/XFLO

DYNAMIGS

Environment

DFS Objectives

M DFS parameters +/- 10%

M Technical parameters confirmed
M Operating parameters identified
M Scale up to a commercial plant
M Required infrastructure

M Financial viability

m CAPEX

m OPEX

M Product markets

M Environmental parameters

“There are no identified show stoppers evident
at this stage of the DFS and in developing any
large ‘industrial mineral’ or ‘phosphate’ project
the major driver is related infrastructure and
what is evident at Walvis Bay is the project is
very well positioned from that perspective.”

Independent
Consultant - John

Sinden synopsis
(Aug 2011):
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Sandpiper marine phosphate project — Forward programme

Sandpiper Forward Programme

Ql Complete pilot plant test work v
Ql Complete marketing programme <;

2012 Q1 Sampling to upgrade resource for DFS <‘/7
Ql Complete Definitive Feasibility Study Mi;h
Q2 Development decision e

v

Q1 Construction and commissioning

2013 Ql Campaign dredging commences e
2H First commercial shipment ‘

79

ource: UCL announcemen ts on ASX
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Sandpiper marine phosphate project — Markets and products

Potential uses

B Direct Application Phosphate Rock
(DAPR)

B Single Super Phosphate (SSP)
B Phosphoric Acid

Potential markets

FAOHungeriviap 204'0;

W Fertilizer Products
— Diammonium Phosphate (DAP)
— Monoammonium Phosphate (MAP)
— NPK

“One of the first ways to meet the
increasing demand for food is to incredse
crop yields by using fertilizers. Rising
commodity prices mean that farmers are
making better profits and can afford to
buy fertilizers. Demand and prices are
expected to grow strongly over the next

The designations employed and the presentation of material in the map(s) do not imply the expression of any opinion whatsoever on the part of decade.”
FAO concerning the legal or constitutional status of any country, territory or sea area, or concerning the delimitation of frontiers. 0
Investor Chronicle, May 9, 2011

I ooty g (s pundshniane 1525:455) ) lissing orlnsuiiiciane da

Source: UN FAO

)
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Phosphate demand is expected to increase significantiy over the iong term

Food demand from the developing world will increase substantially

M Global food productivity is 60 - Vet consumption - 3,500
h|gh|y dependent upon B Meat consumption - Developing world only
=== Daily calories
phosphate, a key 50 4 - 3,000
component of fertiliser -
: = - 2,500 ©
M A strongly growing global §40 . ]
lation will requir o c
p.op!J.ato . equ.e a - 2,000 9
significant increases in 5 30 4 5
fertiliser production ] | 1500 8
. T m
B Most of the increased food & 55 _ ke
. 8o )
demand will come from x - 1,000 S
developing countries
10 1 L 500
0 T T T T T 0

1971 1981 1991 2001 2030 2050

[a]

Source: US

)

eological Survey, Data Series 140, http://minerals.usgs.gov/ds/2005/140/#phosphate; World agriculture: towards 2030/2050, UN Food and Agriculture Organisation, Rome 2006

15




Reject the MAK takeover offer

he Mehdiabad zinc project
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ﬂ s

M De-railed by purported AT ‘*\ Category Mt | Zn(%) | Pb(%) | Ag(g/t)
termination FR TunkmenisTan Measured 140 4.1 1.6 34
M Excellent resource rEHRAN. e TR, Indicated 222 4.2 16 36
. Inferred 32 4.5 1.4 38
® Bankable Feasibility S - Total 394 4.2 1.6 34
Study completed 2006 NEDL) ez Yazd
) _ Bandar-e Emam Khomeyni
: SRR Sneaz e
® Available workforce R@ “Bushen: zanes
- L\\lefpx\k _Bandar Aobas
W Difficult to operate with ARABIA R e A\ Ghaana f
the current sanctions O momyp Ny e we N e
® Owned by Mehdiabad
Zinc Company (MZC)
m UCL is the project
manager and a
shareholder in MZC
16
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Your Directors unanimously recommend
that you REJECT the offer by Minemakers Limited
to acquire your UCL Shares.

REJECT

THE OFFER BY MINEMAKERS LIMITED
TO ACQUIRE YOUR UCL SHARES




