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30 November 2015

Dear Shareholder,
NON-RENOUNCEABLE ENTITLEMENT OFFER

On 13 November 2015, Minotaur Exploration Limited (Minotaur or the Company) announced that
it will be offering eligible shareholders the opportunity to acquire fully paid ordinary shares in the
capital of Minotaur (New Shares) via a non-renounceable entitlement offer on the basis of one (1)
New Share for every ten (10) shares at an issue price of $0.07 per New Share, together with one (1)
attaching option for every one (1) New Sharesubscribed for (Attaching Option) to raise
approximately A$1.4 million (Offer)

The funds raised will be‘used to position the Company primarily for an expanded exploration
program around Cloncurry, Queensland and for the anticipated target validation phase of the
collaboration project with'OZ Minerals around the Prominent Hill mine in South Australia.

Assuming all entitlements are accepted, following completion of the Offer, the Company will have
issued approximately 20,257,430 New Shares and 20,257,430 Attaching Options resulting in total
fully paid ordinary shares on issue post completion of the offer of approximately 222,831,733 and
options of approximately 53,965,478 (consisting of 28,471,430 listed options and 25,494,048
unlisted options).

The Offer is being made to all shareholders of the Company named on its register of members at
5:00pm (AEDT) on 4 December 2015, whose registered address is in Australia or New Zealand
(Eligible Shareholders).

The Company will apply to the ASX for quotation of the New Shares and Attaching Options. The
full terms and conditions of the New Shares and Attaching Options are disclosed in the Prospectus.
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A copy of the Prospectus is available on ASX’s and the Company’s website. Eligible Shareholders
will be mailed a Prospectus together with a personalised Entitlement and Acceptance Form no

later than 8 December 2015.

In the calculation of any entitlement, fractions will be rounded up to the nearest whole number.

Eligible Shareholders who choose not to take up their entitlement will receive no value in respect

of their entitlement and their shareholding will become diluted.

Timetable

The Company expects the Entitlement Offer to be conducted in accordance with the following
timetable.

Event Date

ASX Announcement

30 November 2015

Prospectus lodged with ASIC and ASX

30 November 2015

Appendix 3B lodged with ASX

30 November 2015

Appendix 3B Notice sent to Shareholders

30 November 2015

Shares quoted on ‘ex’ basis

2 December 2015

Record Date for Offer participation (5pm AEDT)

4 December 2015

Prospectus and Application Ferm despatched to Eligible Shareholders and
Opening Date of the Offer

8 December 2015

Proposed Closing Date of the Offer (5.00 pm AEDT)

18 December 2015

New Shares and Attaching Options quoted on a ‘deferred settlement’ basis

21 December 2015

ASX advised of any Shortfall

23 December 2015

Proposed date for the allotment of New Shares and Attaching Options
‘deferred settlement’ trading ends

29 December 2015

Proposed date for quotation of New Shares and Attaching Options

30 December 2015

This timetable is indicative only and the Company reserves the right to vary it at any time without
prior notice, subject to the requirements of the Listing Rules and the Corporations Act.
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Actions required of Eligible Shareholders
There are a number of actions Eligible Shareholders may take:

(a)

You may wish to accept all of your rights to subscribe for New Shares and Attaching
Options pursuant to the Prospectus (Entitlement). To take up all of your Entitlement you
will need to ensure your application money for the Entitlement you wish to take up is
received by Computershare Investor Services Pty Limited (Share Registry) by no later than
5:00pm (AEDT) on 18 December 2015, by either completing and returning your Entitlement
and Acceptance Form together with your cheque or making a payment by BPAY in
accordance with the instructions on your Entitlement and Acceptance Form. Please note,
you should ensure BPAY payments are received by no later than 5:00pm (AEDT) on

18 December 2015.

You may wish to accept only some of your Entitlement. To take up some of your
Entitlement you will need to ensure your application money forthe Entitlement you wish
to take up is received by Share Registry by no later than 5:00pm{AEDT) on 18 December
2015, by either completing and returning your Entitlement and Acceptance Form together
with your cheque or making a payment by BPAY in accordance with the instructions on
your Entitlement and Acceptance Form. Please note you should ensure BPAY payments are
received by no later than 5:00pm (AEDT) on 18 December 2015.

Eligible Shareholders who apply for their full Entitlement will also have the opportunity to
apply for New Shares and Attaching Options (together Securities) which are not accepted
by other Shareholders (Shortfall). Toapply for additional Securities in the Shortfall, in
addition to your Entitlement; youwill need to (in addition to (a) above) ensure your
application money for the @dditionalSecurities you wish to take up is received by Share
Registry by no later than 5:00pm (AEDT) on 18 December 2015, by either completing (by
filling in the number of additional Securities you wish to subscribe for in the space
provided) and returning your Entitlement and Acceptance Form together with your
cheque for the appropriate application monies for both your full Entitlement and the
additional Securities or making a payment by BPAY in accordance with the instructions on
your Entitlement and Acceptance Form. Please note you should ensure BPAY payments are
received by no later than 5:00pm on 18 December 2015.

You may do nothing. If you choose to do nothing with your Entitlement, while you will
continue to hold the same number of Shares, your interest in the Company will be diluted
and you will receive no value for your Entitlement.
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If you have any queries concerning the Entitlement Offer, or the action you are required to take
under the Offer, please contact your financial adviser or Varis Lidums, the Company’s Commercial
Manager, on +61 8 8132 3400.

Yours sincerely

e

Donald Stephens
Company Secretary

\&
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