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CORPORATE GOVERNANCE STATEMENT

Corporate governance is the system by which companies are directed and mandgedfluences how the objectives of
the Company are set and achieved, how risk is monitored and assessed, and how gec®ris optimised Good
corporate governance structures encourage companies to create value (through entrepreneurism, innovatic
development and exploration) and provide accountability and control systems commensurate with risks involved.

Good corporategovernance will evolve with the changing circumstances of a company and must be tailored theseet
circumstances

Mindax Limitedthe Companyor, including its subsidiarieh)e Group is a junior exploration compampw transitioning

to be a project developer and eventual producel. 13 Q . 2F NR YR YIylF3aSYSyid | NB
corporate governance practices, ensuring that the Company afsuitsidiaries comply with the Corporations Act 2001
(Commonvealth) (the Corporations Agt Australian Securities ExchangeS¥ Listing Rules, Company Constitution and
other applicable laws and regulations.

ld GKS LINBaSyid LRAyd Ay (GKS /2YLIlyeQa O2NLR2NIGS R
Recommendations are likely to be implemented in stagssthe Company evolvegiven the size and simplicity of the
business The principles, recommendations and details of the current and evolving governance practices are identifi
in the following pages.

PRINCIPLE: LAY SOLID FOUNDATICFGR MANAGEMENT ANDERSIGHT

The relationship between the Board and senior management is critical tGXtd@ dzLJQ@rm Sugogss The directors
are responsible to the shareholders for the performance of the Groinoih the short and the longer term; and seek to
balance sometimes competing objectives in the best interests of the Group as a wHdleir focus is to enhance the
interests ofall shareholders and other key stakeholders and to ensure3ioeip is propery managed To fulfil this role,
the Board is ultimately responsible for:

9 providing strategic guidance to the Group including contributing to the developmeanhdfapproving the corporate
strategy

1 reviewing and approving business plans, the annual bualge financial plans including available resources and major
capital expenditure initiatives

1 overseeing and monitoring:
o 2NBlFyAalGAZ2Y I E LISNF2NXIYOS yR GKS I OKAS@SYSyid 2
o O2YLX A+ yOS 4AGK G HuSt DNRdAzLIQaZ O2RS&a 2F O2y

0 progress of major capital expenditures and other significant corporate projects including any acquisitions
divestments

1 monitoring financial performance including approval of the annual andyalf financial reports and liaison with the
Compan & | dzRA G2 NA

appointment, performance assessment and, if necessary, removal of the Managing Director

ratifying the appointment and/or removal and contributing to the performance assessment for the members of th:
senior management team including the Chi@fiancial Officer and Company Secretary

ensuring there are effective management processes in place and approving major corporate initiatives
enhancing and protecting the reputation of the organisation
2OSNESSAY3I (KS 2 LISNI A aplianée®ndiisk Sanaybi@edridmoitingdosshaieSoerst 2 N

ensuring appropriate resources are available to senior management.

=A =4 =4 =
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GCORPORATEOVERNANCEBIATEMENTCGONTINUED

58 G2 RFEe& YIFylF3SySyid 2F GKS DNRdzZLIQ&a FFFFANR FyR GKS
the responibility of the Managing Directoand Chief Executive OfficeCEQ. The Managing Directoand CEQ a

performance is reviewed annually by the other rexecutive Board members The Chairman islsoresponsible for
administering an evaluation of Boapgrformance on an annual basis.

PRINCIPLR: STRUCTURE TIBBARD TO ADD VALUE

The Board operates in accordance with the broad principles set outBo#sd Charte(which was formally adopted on
16 August 2010) The charter details, amongst other thifgs G KS . 2 NRQa O2YLR aAldAzy>
evaluation processes.

The Company has a six member Board comprising one executive director and fisretotive directors, including the
Chairman. The roles of Chairman and Managing Diractonot combined.  Four of the six directors reside in Australia,
with two directors (Messrs Loh and Li) residing outside Australia. Mr Loh resides in Singapore and Mr Li in China.

¢ KS DNRdzLJIQa al yIF3Ay3a 5ANBOG2 NI entbydittue of hidNdxecutineRole I the Graup,
neither are Messrs George, Chow and Loh by virtue of financial remuneration received as consultants during the prev
four financial years or post financial year end. Mr Tsang is a substantial sharetioide Company and is therefore
not considered independent. Mr Li is not considered independent by virtue of the nature of his appointment, beir
nominated to the Board by three Mindax shareholders actingssociations K2 O2 y 1 N2t OA NdSued md
OF LG f @ ¢tKS . 2FNR KIa O2yaARSNBR Ada YIGSNREFEtAGE
and deemed it too small to have a majority of independent directors on the Board.

The full Board currently hold a numbef scheduled meetings each year, plus strategy meetings and any extraordinar
meetings at such other times as may be necessary to address significant matters as they arise.

Standing Board meeting agenda items include the Managing Dif6E@ & NJnhoeidNIegorts, strategic matters,
governancecomplianceandsustainability includin’ 9 Yy A NP Y YSy (i = EHRBf 6K FyR { I FSi.

Board members possess complimentary business disciplines and experience aligned with the Company objeEbéves
experiencd YR ljdzr f ATAOI GA2ya 2F RANBOG2NAR INB y20SR Ay (K

Where any director has a personal interest in a matter, the director is not permitted to be present during discussions
to vote on the matter The enforcement of this requirement engs that the interest of shareholders, as a whole, are
pursued and not jeopardised by a lack of a majority of independent directors.

Where appropriate the Company will engage Board members as consultants to provide specialist input into Comp
matters.

aN) DS2NHS +0Ga Fta /KIEANNVIY 2F GKS /2YLIyeée YR 6KACT
I 2NL1I2 NI GS D2OSNYIFyOS t NAYOALX Sa FyR wSO2YYSYRIUGAZ2YA&AZ
of the Company and is wibut conflict given its size.

The Board has formeithe followingsub-committees membership of which consists of nemecutive directors:
a) Audit Committee (formed 2004)currently comprising Messrs Loh, Chow and George;
b) Nominations committeeférmed 2010 - comprises Messrs Tsang, Chow and George; and
¢) Remuneration committeef@grmed 2004)- comprises Messrs Tsang, Chow and George.

Page2
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The objective and purpose of each committiseto support and advise the Board in fulfilling its responsibilities to
shareholdes, corporate governance, and oversight responsibilities in relation to the company's financial reportin
internal control structure, external audit functions, recruitment of key management personnel (including directors) ar
monitoring levels of remuneran. In February 2013he Board determined that operating two separatemmittees

for Remuneration and Nominations was excessive and unnecessary; and as the membership of each of these commi
was the samgthe two committees were combined into a single Remunerafimminations Committee with effect 28
February 2013.

7 A 7

58GFAta 2F GKS RANBOG2NEQ lidd t ATAOFGAZ2YaA YR FidGdSyRE

New directorsare @ A RSR gAGK | £ SGGSNI 2F FLIRAYGYSYyld aSdaAay3
rights and the terms and conditions of their employmentAll new directors participate imdnduction progranmewhich
covers the operation of the Board arits committees and financial, strategic, operations and risk management issues

The Constitution of the Company notes that rexecutive directors cannot hold office for a period longer than three
years without submitting themselves for-gdection atthe next relevant Anual General MeetingAGM). One third of

the nonexecutive directors must retire by rotation at each AGM together with any new directors appointed by the Boal
during the period since the last general meetindRetiring directors areligible to stand for reslection.

Each year the Board wiélsoconduct an evaluation of its performance The Chairman is responsible for administering
such evaluationwith the last evaluation undertakeduring the period May June 2013.

PRINCIPLEB: PROMOTE ETHICAL ANESRONSIBLE DECISMZNING

Code of conduct

The Company has developed a statement of values abdde of Condudthe Codg which has been endorsed by the
Board and applies to all directors and employee¥he Code was formally adopt&u 2010 and updated in September
2012 The Code will be reviewed at least once every two years and updated as necessary to ensure it reflects the hig
standards of behaviour and professionalism and the practices necessary to maintain confidencB iNEhelzLJQ & Ay
FYyR G2 GF1S Ayda2 1002dzyd €S3aFt 26ftA3aFdA2ya IyR NBI &z

In summary, the Code requires that at all times all company personnel act with integrity, objectivity and in compliar
with the letter and spirit of any applicable law, rule or regulation; together with the protocols, policies and procedures «
the Group.

¢tKS / 2RS NBIljdzANBa SYLIX28SSa g6K2 IINB gl NB 2F dzySiKAC
to promptly rdeJ2 NI G KS &S dzi A y-HowérikrégradiNeg dhid@an besdérie aninriyrSously.

The Audit Committee reports directly to the Board on the compliance with the Codbaesponsibility for the initial
investigations for significant issues raised enthe whistleblower programme

Anti-bribery and Commissions Policy
aAyYRIE KIFa Ay LI | @Sibribery TagdNIomniissidni® Poliep 86 KAYOKa | LILX A S&
employeesand was formally adopted in September 2010.

Mindax believeshat integrity and fair dealing are essential assets of the Group and this should be reflected in all activitie
Each director and employee has a responsibility to ensure that the Group will not get involved in corruption or deal

with unsanctioned comissions.
Page3
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Under the policy, no director or employee nor any other person representing the Group such as agents, suppliers, j
venture partners or others, may on any occasion, neither directly or indirectly, offer anything of value to any person tt
directly or indirectly represents a client or a supplier in order to gain an advantage or as a reward for a favour.

Dealing in Company Securities, Misuse of Price Sensitive Information and Insider Trading

aAyRIFE KI & Ay L} Ddalfhgih CopaniNIétufities| disuise 6f @rice Sénsitive Information and Insider
Trading GKAOK LI AS&a G2 tf RANBOGZ2NA |yR SYLX2eSSao

lye LINRLRZaSR GUNXYRAYy3I Ay GKS /2YLIlyeQa &aASOdzaNRGASE o
company officerssito be firstly advised to the Managing DirectoiThe Managing Director must himself/herself advise
the Chairman of any trade proposed by him/heitOnce the Managing Director or Chairman (as applicable) has giver
approval, the relevant trade may kexecuted Such policy clearly mitigates the risk of breaching the insider trading
provisions and gives the Managing Director control to restrict trading if the Managing Director may be privy to sensit
information before the other Company officers andrponnel are, or the Managing Director has knowledge that certain
sensitive informationfor example:exploration results) are due for receipt within a short term timeframe.

The Board may also impose trading bans at any time if it considers thatoms@guence of any circumstances that have
not been disclosed to the market, there is a risk that they or the Group's employees or other company officers may tre
inappropriately.

Group directors, staff and other company officers are prohibited fromitrgduring the following ‘closed periods':

a) RdZNAy3 (GKS G2 6SS1T LISNA2R AYYSRAIFLGSte 0ST¥2NB GKS

by 162 65514 AYYSRAIGStE 08T2NB GKS /2YLIyeQa ! yydzf
Managing Directbld 2 LINR GARS FdzNIKSNJ AYF2NXIGA2Y | o2dzi GKS

¢) not until after a reasonable amount of time has passed in respect of a market announcement that released what v

price sensitive information, which was not previously klde to the market, is released (generally two trading days,
unless another period is considered appropriate by the Board).

Directors, officers and employees with any Aaublic sensitive information are prohibited from purchasing or disposing
of Companysecurities, in accordance with the Corporations Act.

Directors must advise the Company of any transactions conducted by them in the securities of the Company
accordance with the Corporations Act and ASX Listing Rules.

The Directors are satisfied thahe Group has complied with its policies on ethical standards, including trading ir
securities.

Workplace Diversity

¢CKS /2YLIl ye @ fdzSa RAGSNEAGE |yR NBO23ayArasSa GKS oSy
Accordingly the Group has developed and adopte®iwersity Policy ¢ KA & LJl2f A0& 2dzif AySa
objectives in relation to gender, age, cultural background and ethnicily includes requirements for the Board to
establish measurable objdees for achieving diversity and for the Board to assess annually both the objectives, and tt
DNR dzLJQa LINPINBaad Ay | OKAS@GAYy3a (KSY®
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The Diversity Policy provides a framework for the Group to achieve:

a) diverse and skilled workforce, leading to continuousfioyement in service delivery and achievement of corporate
goals;

b) workplace culture characterised by inclusive practices and behaviours for the benefit of all staff;

c) improved employment and career development opportunities for women (noting #taB0 June2013 21% of
aAyRI EQa weréwdmeny SS &
d) work environment that values and utilises the contributions of employees with diverse backgrounds, experiences &

perspectives through improved awareness of the benefits of workforce diversity and sucaessfagjement of
diversity; and

e) awareness in all staff of their rights and responsibilities with regards to fairness, equity and respect for all aspect:
diversity.

In accordance with this policy and ASX Corporate Governance Principles, the Baaudberitloursesstablishmeasurable
objectives in relation to diversitfo monitor performance under the policy ! & G KS LINB&aSyd L}2Ay
corporate developmentgiven current the size and simplicity of the businesstablishing such objectivesill be
implemented in stages as the Company evolves; particularly whieator and senior executive positions become vacant
and appropriately skilled candidates are availabl€urrently, engagement of employees (including in senior roles) is
basedonaniLYX A Ol yiQa &1Aftaz SELSNASYOS IyR oAaftAaAGe G2 O

PRINCIPLA: SAFEGUARD INTEGRIN'FINANCIAL REPORGIN

¢CKS ! dzZRAG /2YYAGGSS Aa NBalLlRyaiaotS 7¥F2 Naandlgepdhssahdederdaly R
audit processes.

The Managing Direct@nd CEOand Chief Financial Officer ordinarily provide a certification to the Board on the integrity
2F GKS /2YLIl yeQa S.ETthS M3haging Ciraciand/CEAAND ClheflBnaigidlXDfiicer also provide
additional certification that the financial statements are founded on sound risk management systems and that compliar
and control systems are operating efficiently and effectively in respect to financial reporting risks

The Board considers that risk management and internal compliance and control systems are sufficiently robust for
Board to place reliance on the integrity of the financial statements.

Audit processes and policies

As outlined aboveinder Principle 2the membership of theAudit Committeecomprises Messrksoh (Chair)Georgeand
Chow

5SGFAfa 2F GKS RANBOUIZ2NRQ | GGSYyRIyOS |G ! dzRdeBoard & X6A {
ultimately responsible for the establishmeahd maintenance of a framework of internal control and appropriate ethical
standards for the management of the Group

The responsibilities include:

1 Reviewing and approving statutory financial reports and all other financial information distributechabyer

1 Monitoring the effective operation of the risk management and compliance framework;

T wSOASgAYT GKS STFSOUAPSYySaa 2F (GKS DNRdAzZIQa Ay aSNYI
and regulations;

Pageb
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1 The nomination of the externauditors and the review of the adequacy of the existing external audit arrangements;

1 Considering whether neaudit services provided by the external auditor are consistent with maintaining the externa
I dZRAG2NRA AYRSLISYRSYOST |yR

1 Review and monitor relatedarty transactions and assess their propriety.
The minutes of all committee meetings are circulated to all directors.

The external auditor, BDO Audit (WA) Pty IBBO Audi} has engagement terms refreshed annually and has indicated
its independence tthe Board BDO Audit were appointed as auditors in December 200@Bthe Audit Partner in charge
2T (KS FdzZRAG 2F GKS DNERdzLIQAY FIAGOYNRH f O NBARNG 4. 5\l INER

PRINCIPLE & 6: MAKE TIMELY ANBALANCED DISCLOSURYS RESPECT THE R&E8F SHAREHOLDERS

The Board adopts communications strategies and practices to promote communication with shareholders, in langu
capable of interpretation, and to encourage effective participation at Gemdeatings The external auditor will attend

the annual general meeting to respond to specific questions from shareholders relating to the conduct of the audit a
GKS LINBLI NI dA2y FyR O2y(iSyd 2F GKS I dzZRAG2NDAa NBLR NI

l'a &St 2dzi Ay U K SDistlasufd Bolifye e Cormpirnyy Bécyétdr s been nominated as the persc
responsible for communications with the ASXThis role includes responsibility for ensuring compliance with the
continuous disclosure requirements in the ASX Listing RulBise Maraging Directof CECand Chairman are responsible
for communication with analysts, brokers, shareholders, the media and the public.

¢tKS . 2FINR FAYa (2 SyadaNB GKFIG aKFENBK2f RSNB |NB AyT?2
affairs Information is communicated to shareholders as follows:
1 St SOGUGNRYAO O2YYdzyAOF A2y @Al GKS ' {- $So0airidsS IyR

1 notices of all meetings to shareholders.

The Board encourages full participation of shareholders at the General Megtirgsure a high level of accountability
FYR ARSYGATFTAOIGAZY 6AGK .{linportaht2ssued ayedp@sented o shaiel®Eas as single
resolutions.

Shareholders are requested to vote on the appointment of directors, the grantiogtwins and shares to directors and
changes to the Constitution Copies of the Constitution are available to any shareholder upon recuestis also
FoFAfrofS T2NI R2gyt2FR FNRY GKS /2YLIlyeQa 6So0airids

Timely and balanced disclosure

The Boardsupportstiedza G NI f  aA Ly LYy @Sad2NI wStl GdA2ya | aa20A1 GA?2
[ AAGSR 9y UAGASEA I yR . (ThéBodrd/e@ddries ¥ Qilfuie in/faodroblizgniiniidus disclosure and
recognises the benefits of consistency todmhieved through a dedicated authorised spokesperson(s).

YF2NXIGA2Yy RA&AOf2aSR (G2 GKS !'{- A& LR&adSR .2 yheanslysts 2 Y
FNBE ONASTSR 2y FaLlSoGa 2F (KS preésEntidia rel@akd8 tdihei ASX ghd postad K
2y (0KS / 2YLI.y rackdurgsShave dlsb (b&n established for reviewing whether any price sensitiv
information has been inadvertently disclosed and, if so, this information is also immediately cbleatee market

Notably, continuous disclosure is discussed at all regular Board meetings and on an ongoing basis to support compli

Pageb
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¢tKS DNRdzZLJQa ¢6So6aridsS +ftaz SylotSa dzaSNa (2 LINPOARS ¥
address for direct email updates on company matters

The Group seeks to provide opportunities for shareholders to participate through electronic mebnisatives to
facilitate this include making all Company announcements, media briefings, ddt@itsnpany meetings, press releases
F2NJ GKS f1aG GKNBS @SINB YR FTAYFYOALFf NBLER2NIa F2N

PRINCIPLE: RECOGNISE AND MANARIEK

The Group has identified material business risks associated with H®diay operations and the possible impacts on the
Group as a consequence¢ KA &4 A& NBO2NRSR Ay (GKS DNRdAzLJQEd Ay i SNy
updated ¢ KS DNRdzLJ FAYa G2 NBGASG AGaQ NN mitghty maikB8al ks
identified from eventuating and to ensure a sound internal control system is in;plate the lastreview undertaken
during the period May June 2013 The Managing Directand CE@nd Company Secretary are required to report

the Board if any material business risks that significantly impact on the business have arisen since the last Board me
and if an effective internal control policy is in place and has been followed (as applicable) Board declares that a
sound and effective risk management and internal control system had been adhered to and operated during the financ
year ended 30 June 281

Ly adzYYFNBEX GKS DNRdzLIQa AYyGSNYI € NAail YFyF3asSySyid L
reputational and financial risks are identified, assessed, effectively and efficiently managed and monitored to ena
F OKAS@SYSyil 2F GKS DNRdJzZLIQA odzaAiySaa 202S0GA@QSao

TheManaging Director and CE@nd the Chief Financial Officer have provided additional egatibn that the financial
statements are founded on sound risk management systems and that compliance and control systems are opera
efficiently and effectively in respect to financial reporting risks.

Considerable importance is placed on maintairangfrong control environment The organisation has been structured
in a way to clearly draw lines of accountability and delegation of authorifine Board actively promotes a culture of
quality and integrity.

PRINCIPLB: REMUNERATE FAIRLY ARESPONSIBL

As outlined under Principle 2 abovegtmembership of theRemuneratioANominationsCommitteecomprises of Messrs
Chow (Chair), George and Tsang.

5SGFrAfa 2F (KSaS RndMm&dicatommdionsCaninttyeRresfitys ard sét out in tieA NB O 2
Report The RemuneratioANominationsCommittee advises the Board on remuneration and incentive policies and
practices generally and makes specific recommendations in relation to compensation arrangements for executive
non-executive directos and in respect of all equity based remunerationplanisf G A Yl 4§ S NBALR2 Y& A 0 A f
remuneration policy rests with the full Board.

The remuneration policy states that executive directors may participate in share option schemes wittothepproval

of shareholders Other executives may also participate in employee share option schemes, with any option issu
normally being made in accordance with thresholds set in plans approved by shareholdérs Board however,
considers it appropri@ to retain the flexibility to issue options to executives outside of approved employee option plan:
in appropriate circumstances

Page7
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LYF2NXFGA2Y 2y RANBOG2NEQ yR SESOdzIAPSEQ NBYdzy SNI 7
iy GKS S5ANBOI2NRQ wSLR2 NI .dayf ReSodantekinirerlunesaronmyd B\ Jpaitizigayts inv S |
equity-based remuneration plans are not permitted to enter into any transactions that would limit the economic risk c
options or other unvesd entitlements.

Each member of the senior executive team signs a formal employment agreement at the time of their appointme
covering a range of matters including their duties, rights, responsibilities and any entitlements on terminakios
standardagreement refers to a specific formal job description

TheRemuneratioANominations Committealsoassumes responsibility for overseeing management succession planning
including the implementation of appropriate executive development programmeseasdring adequate arrangements
are in place, so that appropriate candidates are recruited for senior positions.

ACCESS TO PROFESSIGNIVICE BY TBBARD ANIDOMMITTEES
Issues of substance are considered bydberopriate Board suisommittee andthe Board with external advice from its

professional advisers asrequired¢ KS . 2 NRQa A y RalsdskedR umtependers pradeSsiodal advice/at the
/I 2YLIk yeQa SELISyaS Ay OF NNEAYy3I 2dzi G KSAN Rexieind ad¥iced dzo ¢
UMMARY
Mindax Limited has adopted the following policies and charters:
1 Board Charter;
Code of Conduct;
Anti-bribery and Commissions Policy
Securities Trading Policy;
Diversity PolicyContinuous Disclosure Policy;
Shareholder Communicati Policy;
Audit Committee Charter;
Remuneration Committee Charter; and a
Nominations Committee Charter.

= =4 4 4 -8 a8 -5 -9

The Company is necompliantwith the ASX Corporate Governance Principles and Recommendaiibnespectto the
following:

1 the majority of directorsof the Board are notonsidered independent for reasons statedinder Principle 2:
W{ GNHzOGdzZNBE ¢KS .. 2FNR ¢2 ! RR I dzSQ

 the establishment of measurable objectives in relation to diversily2 NJ G KS NBI a

2y
SAGSNBAGEQ dzy RSNJ t NAYOALX S oY Wt NRY2(GS 90GKA

Other corporate practices are compliawith the ASX Corporate Governance Principles and Recommendatidizge
subject to regular reiew.
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5Lw9/ ¢hw{Q w9t hwt

Your directors present their report for the financial year ended 30 June 2013.

The names of the directors in office at any time during, or since the end of, the year are set out in the table belc
Directors have been in officgnce the start of the financial year to the date of this report unless otherwise stated.

NAME POSITION APPOINTEHRESIGNED
Gilbert George Non-executive Chairman

SephenWard Managing Director and Chief Executive Officer (appointed 30 July 2012)
AndrewTsang Nonexecutive Director

BenjaminChow Non-executive Director

Kgai MurLoh Non-executive Director

Yonggandi Nonexecutive Director (appointed 18 April 2013)
JohnStacpoole Nonexecutive Director (resigned 20 August 2012)

The name®f the company secretaries in office at any time during, or since the end of, the year are:
NAME POSITION APPOINTEHRESIGNED

ChristophePougnault Company Secretary and Chief Financial Office

PRINCIPARACTIVITIES
During the year, the Groupfwincipal activity was mineral exploratiowhich included project development studies

SGNIFICANTHANGES ISTATE OAFFAIRS

No significant changes in the Group's state of affairs occurred during the financial year other than as noted above ur
principal activities anth the Operations andHnancialReview, commencing on pagk?.

EVENTS SUBSEQUENTREPORTING DATE

Convertible Note

On 21 August 2013he Company issued a Convertible Note for $600,000 to Ms Lai You, an existing shareholder of -
Company and related party to neexecutive director, Mr Andrew Tsanghe terms and conditions of the Note are as
follows:

9 The Note is unsecured.

1 The Note wilhot convert and it will be a condition precedent to its conversion into Shares that shareholder approv:
to its conversion be obtained as soon as practicable following the issue of the Note and in any event by not later tl
the Company's 2013 Annual GeakMeeting.

=

The Note shall convert into ordinary fully paid sharearatssueprice of $0.12 per sharammediately following the
meeting at which shareholders approve the conversion.

=

No interest will be payable on the Note unless shareholder approvhktgonversion of the Note is not obtained on
or before the Company's 2013 Annual General Meeting.

=

Interest applicable (in the event of neapproval by shareholders) will accrue at the rate of 9% per annum, capitalisec
monthly from the date of issue of éhNote until the date the Note is repaid.

=

If not converted the face value of the Note is to be repaid on 31 January 2014.
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DIRECTOEEREPOR{CONTINUED

Tenement Relinguishment
The partners of the YAJ\along withSipa Exploration Ndetermined that the following tenementassotated with the
Mortlock Project wereno longer prospective an@ere relinquishedby the Company on 9 Septemb2013 The
capitalised exploratiorexpenditure associated with these tenements has also been writtdhby the Companyor
financial year end pyoses

1 E70/3480, E70/3481, E70/2518, E70/2519 and E70/2521

Other than disclosed above there are ather matters or circumstancethat have gisen since the end of the financial
year which significantly affected or could significantly affectdperations of the Group, the results of those operations
or the state of affairs of the Group in future financial years.

INFORMATION ON DIRBRS

Gilbert George Non-executiveChairman

Experience Gilbert joined the Board in 2004 in a nerecutive capacity and is the Chairman of
Board.

Gilbert, aged 8years, has an honours degree in Agricultural Science, as wellas a
Degree in Economics from a prestigious Japanese univerdger working in Australl
and Japan iicovernment positions, Gilbert established his own business develoj
consultancy in 1988.

He is the principal of Gilbert George & Associates Pty Ltd which has provided s
advice to companies in Australia, Africa, Japan, the US and Europe anthbagad ir
over $950 million of new investment in Australia, in the resource, IT, food processi
service sectors Resource experience includes gold, manganese, oil and heavy r
sands.

He holds directorships in the following unlisted companiBedley Holdings Pty L
Ocean Power Technologies (Australasia) Pty Ltd and Governor Holdings Pigillidri
has also been a member of a number of charities and state government and intern
advisory committees, including Anglicare and the ABiaand Table.

Interest in Shares and Option4,311,413 ordinary shares in Mindax Limited.
as at B September 203 1,000,0000ptions exercisable at $01 each, expirind.0 December 2015

Special Responsibilities Gilbertis a member of the Audit anemuneratioANominatiors Committees.
Directorships held in other Non-executive Chairman of Metals of Africa Limited (appointed 1 August 2012)

listed entities during the three
years prior to the current yeai
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StephenWard Managing Director and Chief Executive Officer

Experience Stephen (Steve) joined the Board as its Managing Director on 30 July 2012 and is
[ 2YLI yeQa [/ 9ho

Steve, aged &years, is a graduate from the University of Nottingham; BSc Che
(1976); PhD in Physical Chemistry (1979) and is a graduate of the Australian Ins
Company Director€@GAICD)

Steve gained 20 years broad experience with Titanium pigment pesdtioxide Grou
Ltd (formerly a subsidiary of ICI and now Huntsman Pigments) where he wol
production, operational, engineering and technical roles at the Australian prodi
facility. He became the inaugural General Manager responsible for theldpmen
andstartdzLd 2 F C¢CAZ2EARSQ& YI ydzFl Ol dzNA y 3. Hé
subsequently moved to business management roles based in the United Kingd«
became an executive director of the global company with general managt
responsibility for the European, Middle East and Southern Africa business unit.

He then spent 7 years with Australian publicly listed minerals sands produce
Resources Limited where he was President of the USA mining and processing of.
and glob& Executive General Manager responsible for sales, marketing and bt
development.

He then formed his own consulting business providing services to the resourc
chemicals industries.

Steve subsequently joined Cristal, a Saudi Arabian baéalohl titanium pigmer
producer as senior VieRresident Strategy and Development for a 3 year period.

Steve was appointed a neexecutive director of Arafura Resources Limited in :
before he became Managing Director aB#at the beginning of 2010 He left Arafur:

earlier in 2012 as part of a restructuripgpgrammeto pursue other opportunities.

Interest in Shares and option:4,000,0000ptions exercisable at $008each, expirin® November 2015.
as at 19 September 2013

SpeciaResponsibilities None
Directorships held in other Managing Director of Arafura Resourdasiited(resigned 16 February 2012).

listed entities during the three
years prior to the current yeal
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Andrew Tsang Non-executive Director

Experience Andrew joined the Board in 2008 in a rerecutive capacity.

Andrew, aged Byears, is a naturalised Australian citizen who was born and educe
China and who has successfully established and run construction, engineeri
property development bugsesses both in China and Australia as well as establ
successful import agencies for Australian manufactured goods into China.

Interest in Shares and option48,139,543rdinary shares in Mindax Limited.
as at B September 203 500,0000ptionsexercisable at $a1 each, expirind.0 December 2015.

Special Responsibilities Andrewis a member of the Remuneratiddominatiors Committee.

Directorships held in other Andrew is also aon-executivedirector of the listed company Diatreme Resces
listed entities during the threeLimited (since 23 Janua?2p09)
years prior to the current yeal

BenjaminChow Non-executive Director

Experience Benjamin joined the Board in 2009 in a rexecutive capacity.

Benjamin, aged Byears, is a distinguished Australian citizen who was born and edt
in Chinagemigratingto Australia in 1962 He has a business background in enginee
property development and leadership in the Chinese and Australian financial secto

He chairel the Council for Multicultural Australia which assists the Australian Goveri
implement its multicultural policies He has previously served as President of Austr
Chinese Community Association of NSW, President of Chinese Australian Forum
and Vicepresident of the Ethnic Communities Council of NS\We is a past member
the Council of National Museum of Australia, a member of the Bond University C
President of Sydney University Nerve Research Foundation, a Trustee and immed
Chairman of Australian Chinese Charity Foundation and a Director of Chain F
Foundation Ltd.

Interest in Shares and option<196,000 ordinary shares in Mindax Limited.
as at D September 202 500,0000ptions exercisable at $D1 each, expirind.0 December 2015.

Special Responsibilities Benjamin is a mmber of the AudiCommittee and Chair of the Remuneration
Nominations Committee

Directorships held in other  Benjaminwas a Nonexecutive Director of the listed company Invocare Limifedthe

listed entities during the threeperiod22 February 200 16 August 2013.
years prior to the current year
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KgaiLoh Non-executive Director

Experience Kgai (known as Eric) joined the Board in 2012 in agx&tutive capacity.

Eric is the Executiv@irector of Lion Asiapac Limited, a company listed on the Sing
Exchange, since August 2008.ion Asiapac is a substantial shareholder of the Com;

He has a wealth of management experience including listed companies withnatittha
operations He has also been involved in strategic planning and has spearf
numerous merger and acquisition projects.

Prior to 2008, he was the Group General Manager of Lion Asiapac Limited and ¢
operational, financial and management matters of the Lisiapac Group.

In 1998, Eric 22 AYSR G(KS [A2y DNRdzZLJ & {GKS
telecommunications business unit Concurrently, he also headed their internal audit
group information systems divisions in Singapore.

Erick2f R4 | Deglegiif Busiitss Administration from the Edinburgh Univ:
Management School and is an Associate Member of the Institute of Cha
1 O02dzyilyiQa Ay 9y3IftyR YR 2fSao

Interest in Shares and options500,0000ptionsexercisable at $Q.1 each, expirind.0 December 2015.
as at B September 203

Special Responsibilities Eric is theChairman of the Audit Committee.

Directorships held in other  Executive Director since Aug08 of Lion Asiapac Limited, listed on the Singapore
listed entities during the threeExchange
years prior to the current year

'Yonggand.i Non-executiveDirector

Experience Yonggangvasappointedto the Board orl8 April 2013 in a heaxecutive capacity.

Yonggang, aged 37 years, graduated in Electido@ounting from Hebei Economic ¢
Trade University in 1999.

From 1999 to 2001 he was the accountant and auditor for Zheng Xiang Accountil
Hebei province.

In 2001 he jointly established the Hebei Zhuxin Construction Companyasdreviousl
the Chairman.

In 2003 he jointly established the Shijiazhuang Zhenggian Construction Inst
Engineering Company Ltd and the Hebei Jiangtai Construction Installation Eng
Company Ltd. Heas previouslytlie Chairman of both boards of directors.
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Yonggand.i Non-executiveDirector

In 2005 he joined with others to acquire Luanping Jinhuifeng Mining Company Lihe
previously theChairman.

In 2010 Yonggang jointly established Huihua Huimei Investment (Beijing) Company
is the current Chairman.

In 2011 he acquired a private mining company for dolomite iron ore in Xiaoying
Luanping County. The company currently extracts 500,000 tonnes of 63% vanad
titanium ore concentrate.

Interest in Shares and optionsNil.
as at 19 September 2013

Special Responsibilities None.

Directorships held in other  None.
listed entities during the three
years prior to the current year

JohnStacpoole Former Nonexecutive Director

Experience John was appointed to the Board in a rexecutivecapacity on 27 April 2012 and resig
on 20 August 2 to take up a new full time executive role with a major contra
involved in the Iron Ore sector His resignation was tendered to enable him to focus
on his new role and ensure no personahfiict of interest arose

Interest in Shares and optionsNil.
as at 20 August 2012

Special Responsibilities Nil.
Directorships held in other  None.

listed entities during the three
years prior to the current year
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INFORMATION ON TIHBMPANYSECRETARY

ChristopherPougnault Company Secretary

Experience Christopher is a Chartered Accountant with over 20 years experience, working i
including organisational strategy & operations, banking & finance, as well as coi
reconstruction ofASX listed companies Christophed o6 NRF R NJ y 3§
industry experience, including the mining and exploration sector, has provided hir
an extensive understanding of business operations, financial management, com
analysis and ogrational excellence.

His pevious positions include senior appointments at Deloitte and Pitcher Partners

Christopheiholds a Bachelor of Commerce, Accounting and Corporate Administratio
Curtin University of Technology

Christophelis also anember of @artered Secretaries Australi€@$A and has complete
0 KS [Cdrtificaté in Governance Practice.

Christopheiis also the Chief Financial Officeitlod Mindax Group

Interest in Shares and options200,000ordinary shares in Mindax Limited.
as at 19 September 2013 500,000 options exercisable at $0.45 each, expiring 30 September 2013.
500,000 options exercisable at $0.60 each, expiring 30 September 2014.

MEETINGS OF DIRECTORS

During the financial year, 16 meetings of directbreluding committees of directors) were heldAttendances by each
director during the year were as follows:

REMUNERATION ANEOMINATION

BOARDMEETINGS AUDITCOMMITTEE
COMMITTEE

NUMBERELIGIBL  NymBer NUMBERELIGIBI  NUMBER  NUMBER ELIGIBLET  NUMBER

TO ATTEND ATTENDED TO ATTEND ATTENDED ATTEND ATTENDED
Gilbert George 11 11 2 2 3 3
SephenWard 10 10 n/a n/a n/a n/a
Andrew Tsang 11 11 n/a n/a 3 3
BenjaminChow 11 11 2 2 3 3
Kgai MunLoh 11 9 2 2 n/a n/a
YonggandLi 2 2 n/a n/a n/a n/a
John Stacpoole 1 1 n/a n/a n/a n/a

There were also thirteen (13) circular resolutions passed by the Board of Directors during the financial year.

RETIREMENELECTION AND CONTAYION IN OFFICE ORECTORS

Mr Tsang retires by rotation in accordance Wt | dz& S Mo ®H 2F (GKS /2YLIl yé&Qa [/ 2
himself for reelection.
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aNJ / K26 NBOGANBA 068 NRGLGAZY Ay | OO02NRIYyOS sAGK Of I d
himself for reelection.

Mr Yonggang Livho was appointed to the Board on 18 April 2013, and being eligible, offers himself-détecteon
LJdzNE dz y& G2 Of I dzaS modn 2F (GKS /2YLIyeQa /2yaidaiildziaz

INDEMNIFYIN@FFICERS GRIDITORS

The Group has paid premiums to insure directors agdimisilities for costs and expenses incurred by them in defending
legal proceedings arising from their conduct while acting in the capacity of director of the Group, other than condt
involving a wilful breach of duty in relation to the Group.

Options
At the date of this report, the unissued ordinary shares of Mindax Limited under option, including those options issu
during the year and since 30 Jul@l13 to the date of this reporare as follows:

GRANTDATE ‘DATE OEXPIRY EXERCISERICES NUMBER UNDE@PTION
11 October 2011 30 September 2013 0.45 1,100,000
11 October 2011 30 September 2014 0.60 1,100,000
1 May 2012 31 May 2015 0.35 2,32
9 November 2012 9 November 2015 0.108 4,000,000
10 December 2012 10 December 2015 0.11 2,500,000
Total 8,702,321

During the year ended 30 June 2043yrdinary shares of Mindax Limited were issued on the exercise of options grantec
to shareholders

During the year ended 30 June &)the following options over ordinary shares in Mindax Limigegiredor lapsed
without exercise

GRANTDATE DATE OEXPIRWLAPSED EXERCISERICES NUMBER UNDE@PTION
4 August 2008 1 August 2012 0.53 250,000
12 October 2009 12 October 2012 0.48 300,000
11 October 2011 31 May 2013 0.60 650,000
11 October 2011 31 May 2013 0.45 650,000
Total 1,850,000

PROCEEDINGS @GRHALF OEOMPANY

No person has applied for leave of Court to bring proceedings on behalf of the Group or intervengioca®dings to
which the Group is a party for the purpose of taking responsibility on behalf of the Group for all or any part of tho
proceedings.

The Group was not a party to any such proceedings during the year.
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NON-AUDIT SERVICES

No non-audit adviee was received during the 20522013 financial yeaiDuring the2011¢ 2012 financiayearspecialist
taxation advice was provided to the Group by partners of BDO Corporate Tax (WA) Pty Ltd (a company associated
BDO Audit (WA) Pty Ltd) in relationNbneral Resources Rent Tax matters

NON-AUDITSERVICES 2013(%)

Mineral Resources Rent Taxation advice - 6,064
Other - -
Total - 6,064

AUDITORSINDEPENDENE@ECLARATION
¢CKS FdZRAG2NDA AYRSLISYRSYOS RSOfFNIGAZ2Y F2NJ GKS &4&l NJ
of the financial report.

OPERATONSAND FINACIAL REVIEW
REVIEWOF OPERATIONSCORPORATE

Meetings of Shareholders

General Meeting the Company convened a meeting of shareholders on 1 November 2012 to consider the ratification
the allotment and issue of shares; as well as seeking approvalSorth 8 3 dzS 2 F dzyft AAG SR 2 LJiA 2
Director &CEO All resolutions put to the meeting were unanimously passed on the requisite show of hands.

2012 Annual General Meetinghe Company convened the 2012 Annual General Meeting of Bblters AGM) on 30
b2@SYOSN) Hamu (2 O2yaARSNIAXSIKSE YRK NBE Q&2 NA Y -¢lcBtisinf S M
directors, the allotment and issue of shares & options and the conversion of a Convertible Note.  All resolutions pu
the meeting were passed on the requisite show of hands.

2013Annual General Meetingli KS / 2 YLJ Yy & Q& H n mDhursdayd4 Noverker 201%t 1R0pih QVSP) Y
in West Perth, Western Australia. Notice of the AGM will be distributed to shareholders in due roacserdance
with the Corporations Act.

Fund RaisingsEquity
During the financial year the Company undertook the following placenterrisw and existing sophisticated and
professional investors:

DATE OPLACEMENT NUMBER OSHARES PRICE PER SHARE GROSSETTLEMENVALUE
6 September 2012 8,000,000 $0.085 $680,000
3 December 2012 29,492,537 $0.085 $2,506,866
11 January 2013 16,500,000 $0.10 $1,650,000
7 February 2013 5,000,000 $0.10 $500,000
Totals 58,992,537 $0.0925(MeaN $5,336,866
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Operations and Financial Review (continued )

The 2012 placements were approved by shareholders at general meetings and the 2013 placements were issued u
GKS /2YLIlyeQa wmpr LIIFOSYSyd OF LI OAGe® ay?R/ A BRS NI 2%
explorationprogrammes (vhich included project development studjesnd for working capital.

Subsequent to the above placements, on 3 April 2013, the Company was notified by two of its substantial shareholc
that they, along with ghirdnona dzo 4 G yiAl f &aKI NBK2f RSNE 6SNB (2 6S 02y
The associated shareholding is summarised as follows:

NAME ‘ NO OFSHARES %OF ISSUED CAPIT
Mr Qi Lin 5,900,000 2.34%
Mr Chenfei Zhuang 19,844,956 7.87%
Mr Zhensheng Zhuang 23,295,522 9.23%
Total 49,040,478 19.44%

The above three shareholders participated in one or more of the 2012 placements and the January 2013 placern
summarised above.

Fund Raisingg Convertible Note

On 27 September 201tBe Company issued a Convertible Note for $399,000 to Ms Lai You, an existing shareholder of
Company and related party to neexecutive director, Mr Andrew Tsang. Following shareholder approval received a
GKS /2YLlyeéQa wnmu ! DtheNot it6 4602114 filypaid didhgiysBareE & $0.085 per share.

Exercise of Unlisted Options
During the financial year the Company received instructions from shareholders to exercise the following options:

DATE ‘ NO OFOPTIONS EXERCISERICE OPTIONEXPIRYDATE ‘ ASXQ.AsSSD

20 December 24 2 $0.35 per option 31 May 2013 MDX7751
21 June 2013 2 $0.35 per option 31 May 2013 MDX7751

Unlisted Optionsg Lapsed and Expired
The following unlisted options issued by the Company expired/lapsed durirfgntreial year without exercise:

1. 250,000 unlisted employee options (MDX7742) with an exercise price of $0.53 each, expired on 1 August 2012
2. 300,000 unlisted employee options (MDX7744) with an exercise price of $0.48 each, expired on 12 October 20
3. 650,000 unlisted employee options (MDX7748) with an exercise price of &ach5 lapsed on 31 May 2013.
4. 650,000 unlisted employee options (MDX7749) with an exercise price of &cB0lapsed on 31 May 2013.

There are currently no listedptions issued by the Company.

Issue of Options to Directors

On 9 November 2012 the Company issued 4,000,000 unlisted options exercisable at $0.108 per option and expiring
November 2015 to the Ward Family Trust, being a party nominated by the Maragewor andCEQof the Company,

Dr Steve Ward ¢CKS dzyf AaliSR 2LJWiA2Yya 6SNB A aa dzSfelowidgsNaietinldgr (i
approval received at a general meeting held on 1 November 2012.
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On 10 December 2012 the Company issu&@@,000 unlisted options exercisable at $0.11 per option and expiring on 1C
December 2015to noB ES Odzi A S RANBOG2NA LlzNEdzZ yi (G2 akKlINBK2f R
General Meeting, summarised as follows:

I 1,000,000 options to a partyominated by Mr Gilbert George, being the Gilbert George Superannuation Fund;
9 500,000 options to a party nominated by Mr Benjamin Chow, being Sydney Subdivision Pty Ltd;

I 500,000 options to Mr Andrew Tsang; and

1 500,000 options to Mr Loh Kgai Mun.

Executve and Board Movements

On 30 July 2012, the Company appoinBdSteve Wardd & G KS / 2 YLI yé& Qa y S@ECallbwig ah y -
SEGSyardS aSINOK yR NBONHAGYSyid LINROSaao {GSOS Kl
chemicals industries and has significant Board and business leadership experience.

On 20 August 2012, neaxecutive director Mr John Stacpoole tendered his resignation from the Company and accepte
a new full time executive role with a major contractor itv@ SR Ay (GKS LNRBY hNBE aSOi2NJ
tendered to enable him to focus fully on his new role and ensure no personal conflict of interest arose.

On 18 April 2013, the Company appointed Mr Yonggang Li asexecntive director to it8oard. Mr Li was nominated

by the aforementioned group of associated Mindax shareholders (being Messrs Zhuang aetidubon pagéd?7). Mr

Li is a widely experienced Chinese businessman who has significant exposure to iron ore mining and the Chinese mr
in general. Mr Li was appointed with immediate effect and wibdf) KA Ya St F F2NJ St SOlAz2y

On the same date, Mr Li appointed Mr Chenfei Zhuang as his alternate director. Mr Zhuang is currently a substal
shareholder in Mindax and a JV partner with Mindax in the Meekatharra North GokcP¢e¢e below). However, on
Hp WdzyS wnmo aNI[A GSN¥YAYFGSR aN) %Kdzr y3aQa | LILRAYGYSY
in full for his directorial responsibilities to the Company.

Strategic Partnership Mt Forrest Iron Projet

On 26 March 2013 the Company announced that it and its wholly owned subsidiary, Yilgiron Pty Ltd, proposed to for
A0NF GS3IA0 LI NIYSNBKALI ¢AlGK | 2y BMA)ZoytEMAForeSt NdBrojelzt. t  a A y

A nonbinding Memorandunof UnderstandingNIOU) was signed by the parties to cover the terms in which PMHL will
I Olj dzZA NB  dzLJ G2 p M ifest Shippids OdDSONA I KEE t NP R S Qa2 5ndi> Ay
by spending up to circa $52M by way of faimto fast track the development of the Mt Forrest Iron Project.

PMHL was also granted exclusivity to undertake due diligence which commenced early April.  For this exclusivity, P
paid Mindax $250,000 during the period of due diligence. Followinigdine diligence and review by their board, PMHL
issued a formal notice advising of their agreement to proceed with the joint venture transaction.

The proposed joint venture transaction remains subject to negotiation and execution of a binding formal joint ventu
agreement as well as any statutory approvals required to proceed with the strategic partnership. In this regard, jo
venture agreementnegotiations have commenced (and are continuing as at the date of this report) taking inte
consideration theVilOU previously agreed between PMHL and Mindax
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Strategic Partnershig Meekatharra North Gold Project

On 10 October 2012, the Company entered iatbeferredFarmin/Farmout Agreement with Mr Chenfei Zhuang and
Mr Zhensheng Zhuang. At the time of the agreement, Mr Chenfei Zhuang was an existing shareholder (of circa 1.2
the Company.

Thearrangemens A ft € £ £ 26 a S aaNB Q Mekalaarga Borth Gold Projakyby expending Fmininfard
of $2.5M over 3 yearsom Octdoer 2012b aSaaNBRQ %KdzZ y3d 6SNB NBIjdzA NBR (2
completed) before the first opportunity to withdraw As at the date of this reportghning is underway for the next
phase of exploration on the project.

Mindax will continue to manage the tenement and provide technical expertise during theregariod. Please refer
to section below for a review of the exploration programme undertaka the Meekatharra North Gold Project.

REVIEWOF OPERATIONSSTRATEGY

aAyYRI EQ& & NIminBgheusdoskeylc@mmoditisisd réward shareholdersvell.

During the financial yearhe Company continued to build on previous exploration successes with further exploratior
drilling and project development activities.This work was focused exclusively on existing projects with the objective to
progressively move these along the developmpathway towards full production and in doing so increase shareholder

value. Details of progress are given in the Project Reweation, commencing on pa@s.

The current statusor eachis graphically demonstrated below:

Project Targeted Scoping >
Gold Uranium Iron Ore
Meekatharra|YilgarrAvonj Mt Forrest

Copper
(+Gold)

Mortlock

A key focus is to secure appropriate strategic partners for each projéainding contributions from partners are then
used for project development. Consistent with this approach, theteave been two significant moves forwatds set
out on the previous page farm-in/farm-out arrangementfor the Meekatharra North Gold Project was finalised
October 2012 andidcussions for a joint venture for the Mt Forrest Iron Project are well achdn

Despite challenging financial markets, it was also possible to raise funds via equitaissgesvertible noteto support
0§KS / 2 YL y aw@hithe IC@ripan@raising 8r&s.7Mduring the financial year
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REVIEW OOPERATIONS SUSTAINARITY

Mindax treatssustainability as a matter of the utmost importancelt is essential for the Company to develop in a
sustainable wayunderpinned with gooatorporate governance, effective risk managemant sound financial controls
to ensure enduringuccess.

The Company undertook a comprehensive review of its approashstainability. This resulted in the launch of a new
Sustainability Framework to complement the existing activities in othgrorate areas noted abovaeeFigire 1).

The Sustainability Framework covers the key activities of Safety, Health, Environment, Use of Resources, Prc
Stewardship, Communities and Heritage.

/| 2YyaARSNIYotS STF2NI 61 & dzy RSNIIF 1Sy (G2 dz2LJRIFGS FyR I+ dz3
requirements are catered for and future needs can be added when requir€tde upgraded safety management system
was independently audited agest recognised Australian and New Zealand Standard AS/NZS 48@bmpliance rating

of 74% was achieved which falls within the categdf§4% to 85%§ystems and procedures are satisfactorily developed,
implemented and effectie The highest categorgating can be achieved in a few months time when there is
demonstrable evidence that some new procedures have routinely been used over a satisfactory period ofRioreto

the safety management systeapgrade, the compliance rating was 38%

There vasno lost time or medical treatment injuries to staff or contractors.

The Company has developed procedures to meet our regulatory requirements for current activiienvironmental
breaches of license conditions or other environmental regulations have occurred.

The remainder of this page has intentionally been left blanK
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Figurel: Mindax Sustainability Framework
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REVIEW OPERATIONSPROJECTS

Overview

Mindax retained its portfolio of key commaodity projects for iron aregnium, gold and copper. All projects are located
in Western Australia (Please referfagure2).

Following successful capital raisings in December 2012 and January 2013 and finalisdliefeaka Farrin/Farm-Out
Arrangemenfor the Meekatharra Nth Gold Projecin October2012, the Company had sufficient funds to make notable
progress on each of its projectsThis included a considerable amount of field work for the first time for approximately
18 months, with a number of very encouraging result

Significant progress has been made towards the formation of a joint venture for the Mt Forrest iron ore préjasl
negotiations with PMHL are in progress.

The Company continues to define clear development pathways for each of its projectetatgdvest shareholder value.
The commercial and technical work completed in the past 12 months has advanced each project well.

Mindax continues to hold an extensive tenement portfolio comprising 52 tenements for kpe?l(Befer to the summary
on page36) and poject expenditure has allowed priority tenements to remain in good standirfg.small number of
tenements were assessed kaving low/nil prospectivity and were surrendered.
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Figure2: Project location overview map
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Project Summary

1) Mt Forrest Project (Iron Ore)

The Mt Forrest Project (Figug®, wholly owned by Mindax through its subsidiary Yilgiron Pty Ltd, is situated 165 km fror
line of rail at Menzies and some 645 km from Esperance pd@ this project th&Gompany has built up a significant iron
ore inventory, with the JORC mineral resmeicurrently standing at 1.71 billion tonnes of primary magnetite ore grading
31.8% Fe and 12.3 Mt of regolith (haematite/goethite) mineralisatiefer to(i K Blinefial Resource Summagpn page
37for resource details  Results of a Scoping Study were released in April 2012.

Technical work has focussed on developing an Optimised Scoping Study for Direct Shipd®Q. The objectives

are to increase annual output, extend mine life, reduce operating costs and stage capital requirements to improve proj
financial returns. A key component of this work is to increase the suitable iron ore inventory and in doing so be able
devise a Conceptual Production Schedule which enables the material which is easiest to process to be exploitad first
summary of the work undertakeis given below
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Figure3: Mt Forrest project location map
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Operations and Financial Review (continued )

Iron Resource

Detrital iron mineralisation was targeted as the main means to increase suitable iron ore invenfogravity survey,
undertaken in Marct2013 over known detrital mineralisation as well as scoevered areas, served to better define
exploration targets. Areas surveyed are outlined on Figdre

Detrital iron mineralisation targets occurring on the flanks of the Mt Forrest ranges were invedtigy air core and
percussion drilling programmes undertaken in Jan2@$3(124 holedor 1,771 metres), May013(79 holesfor 1,294
metres)and Jun€013(45 holedor 521 metres). This work has defined mineralisation in four separate occurrences on
three prospectgFigured):

1 Cassowary, in the southwest of the project area, is the largest occurrence (1500 metres long, 250 metres w
and of average thickness 15 metresBest drillresults include 12 metres @ 40.0% Fe from surface and 19 metres
@ 43.7% Fe from 23 metres (hole MFC0505).

1 Toucan in the northwest, where drilling has expanded the known size of the occurrence to a length of 13
metres, width of 200 metres and averagedkmess of 8 metres. Grades range up to 14m @ 45.3% Fe from
surface (hole MFC0607).

1 ParrotCorella in the northeast, where detrital material is present in two closely adjacent lenses. The northei
measures 450 metres long, 300 metres wide and 3 metrek,tthe larger southern lens 970 metres long, 300
metres wide and 4 metres thick.The latter includes some canga which was testethiole MFC0551, returning
5 metres @ 53.3% Fe from surface.

Increases to the existing regolith (haematite/goethite) iroreintory were also targeted, although scope was more limited
than the potential detrital opportunity.

A further 6 percussion holes for 238 metres were drilled during June at Currawangg4), testing for southern
extensions of the neasurface haematiteand goethite mineralisation identified during a drilling programme undertaken
in October 2010. The holes intersected an interbedded suite of basalt and maghatii@ant banded iron formation
with only minor development of microplaty haematite. Irorsags were mostly below 40% Fe.

Metallurgical Testwork

Composite representative samples from key air core drill holes have been selected for bulk metallurgical test wc
These samples have been chosen on grade range and visual composition to teehdfigiation limits and identify a
suitable lower cutoff grade for mineral resource estimation.The metallurgical test work is egoing. In addition, 2
representative diamond drill holesese completed during July 2013 in order to obtain a bulk sanfgri¢he metallurgical

test work.

The remainder of this page has intentionally been left blank
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Figured: Drilled detrital iron occurrences at Mt Forrest

Page26



































































































































































































