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Shaw Stockbroking
30 March 2016

ASX ANNOUNCEMENT

0**ARKET TAKEOVER OFFER FOR PHOSPHATE L.[MITED AT $0.02 PEER SHARE

Mercanme Inveitment Compiny Urnll (ASX oode: MVT) (Mircantili) bday announoid Its on-
marlest tal,over offer for al of the ordhiy ihares I,mied In AS)(.Jlitid Phoophaes Aushlle Umlbd
 ASX code: POZ) (POZ) for $0.02 per sham (Ofkr Price) (Of er).

Shaw Stookbroklig Linlted ACN 003 221 683 (Shaw mookbroking) wl, on behalf of Mirc tne
under section 636 of thi Corporation® Aot 2001 (Cth) (th, Corporations Act), ofFer b acquire on-
rn,I,1(et at the Offer Price al of the funy paid ord,nary shacH h the cepltal of POZ thit are rited for
quotatlon on ASX that exist dudng the Offer Period (de ned below).

From the date of thle announoement and,ndhg at doee of tading on ASX on 14 May 2016 (unlees
the Offer Is wHhdrawn or exbended in accordmce wRh the Corpordons AcQ, Shaw Stockbroldng (on
behalf of Meromtne)wll accept atthe Offer Ptice every POZ share offered to Shaw Stockbroldng on-
markst up to a m= um of 146,682,980 (POZ Shar=).

T,fms of the 0#14

The Offer le an on-market bid and therefore unconcltlonal with payment of.· 'r: r · h cash. The
key features of the Of er are

• Shaw 8bckbroI N wil purah=e POZ Shins offered 10 Shaw SbckbrokN for s,le on-nwket
' at the Oflar F>Moi from Way untl the conclusion of the Ofmr Period; and

• the Offer Pedod mq be e nded and the Offer Pdce may be hae,Bed :l accordance wnh the
Coon-*=Act

8-Ii,# id holi=ge

Payment for POZ Shires sold 00 Mercittle under the OfTer wl be made on a T + 3 setlement E-le
In accordance with ASX Settlement Operating Rules

Any brokerage ch,rged by brokers aoung for POZ shareholders .Ing their POZ Share. 40 beth.
sole reipon,2,4 of thoe® POZ Bh,reholders,

Offer Period

Shaw Stookbrokkig win,tand h the markst on behalf of Mircentlle and aooept POZ Shares offered b
Rat the 0 er Price  om the d- and time of this announcement The Ofmr wil be nlade durlng the
period commencing 14 Aprl 2015 (being the first trading dayalber the end of 14 days aner the da e of
thle mnounoement  and ending on 14 May 2016 (Offer Period), unless extended by Meroantlle under
the Corpor:Rons Act

Merventle reee,vee the rightto wlthdraw unaccepted 0 ers In the drcurnstances permitbed by part 6.7
of the Corporations Act at any Ume before the end of the Offer Period.
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Bidder'* Statement

In accordance with section 835 of the Corporauons Act, a Bidder  St„tement wl0 be served on POZ
and lodged Wth each of the ASX and Australm Securlies and Investment, Commission loday. A
copy d the Bidders Statement wm al,o be sent to POZ shareholders before commencement of the
Offer Period.

POZ Shar=

The POZ Shares subject of the OfTer se al flily pald ordlnary shares In the caplu of POZ, which are
on Issue at the date of the Bidder'8 8taternent, and any other POZ Sharee that are 18®ued before the
end of he OfFer Period.

Immedlately before maldng this announcement

• Meroantle 18 aware that there are currently 161,168,333 POZ Sharee on Issue, al of which are
quotod on ASX; and

• Meroantl, Ind Rm aimalilis have a relevant Int,rest in 14,486,373 POZ Sharee, which
repreeent approodmately 9.0% of the curent I,sued capall of POZ

Slgned for and on behalf of Shav, Slookbrol# Unhd.

Ga"yLov".y
Direotor
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On-market Cash Offer by

Mercar le Investment Company Umlted
MCN 121 415 676)
(ASX Code MVD

to acquire alltheordlnary shares In

Phosphate Australia Umlted
(ACN 129158 550)
OASX Code POZ)

at $0.02 cash for each POZ Share

CCEPT THE ipER

Shaw Stockbroking  tt
Broker lo thi Offer Legal Adlier In Mercar-

To accept this Offer, please Instruct your g ckbroker to sell your POZ Sharee on-market to
Mercantle, through h broker, Shaw Stockbroking.

This le an Imponant document and require  your Inmedlate attintion.

poz Biddets Statiernent 19nal
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Directory

Bidder
Mercar le Inve,tment Cor, eny IjnRed
Levi 11,139 Micq11 le Stred
Sydney NSW 2000

Broker to the Offer
Shaw StockbrokN UmAd
Level 15, 60 C=Oireigh Strest
Sydney NSW 2000

Directors
Slr Ron Brl=14
Jimes Chhilde
Ron 1. ley
Gabriel Radz,nlnekl
Dlnlel Wliss

Company 8,cr,tazy
NI.k Liool.do

Ligal Advlior
Wt,on Mildll Im,yers Pty Um d
Level 13, 50 Carrhgtort Shet
Sydney NSW 2000

If you se In any doubt = to ho# to deal wlth 4 you should Con,ul yol, fk»nolal or other prole=lonal
ad/*or.

Important Dates

Ev.nt D-

DIofW
30 M,rch 2015A oopy al the m,nounca-ral b **01 h Appi- x A

Dl Bidder'l Statement Berved on POZ and lodged wth ABIC end ABX 30 March 2015

Date of Bidder'§ Statement 30 March 2016

Opening db of Offer Pilod 14 Aprl 2015

Closhg Date of OfTer Period * 14 May 2015

* ™8 dats le Indloatlve only and may be changed m pemim,d byrne CorporaOons Act

POZEm-n= Rd
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Why you should accept the Offer

1. The Offer represents a material premium to recent trading
leveb

2. The all cash Offer provides certainty compared to retaining
POZ Shares

3. I you accept the Offer, you will avoid POTs future operating,
project exploration and deve[opment risks

4. POZ Shares are very thlnly traded

6. The trading price for POZ Shares on ASX may fall If the Offer
lapees

6. The Offer Is unconditional and you can sell your POZ Shares
Immediately

7. There are risks associabid with being a POZ minority
shareholder

Pozmid=,m-nl,2, 
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1. The Ohr Prici repre,ents a mat,rlal premium to thi market price of
POZ Shai immedltily precidlng annowcomint of me Offer

The al cm,h conslde„lion bih  offired by Mircs#e reprele,1, a mati,1,1 premk,„ lo thi l vils at
whloh the POZ Sheree were tradhg prior to the  nouncement of the Offeron 30 MENCh 2015.

Based on the pace of POZ Shar= up to  d Inckldlig 27 M=ch 2015, bebg the lait traclng day prior
to thi A ouncement Dite, the O er Pice repre,ents a prernllrn ot

• 11.1% 10 $0.0180, the olo,Ing prloe of POZ Shares on the ASX on 27 March 2015;

• 11.1% to SO.0180, the 5 day VWAP of POZ Sharer

• 20.0% to $0.0167, the 1 month VWAP of POZ Shires,

• 21.9% to SO.0184, thi 3 month VWAP of POZ Shares;

• 19.0% b $0.0168, the 6 nionth VWAP of POZ SharN; and

• 14.0% to $0.0175, the 12 mon#, VWAP of POZ Shares.

Prior to the announcement of the Offer, POZ Shares had not clo=d above the OfTer Price shce 7
Janusiy 2015.

The all cash Off,r provldee certainty compared to retaining POZ Sharee

The oertabty of reoelvhg an altracum cash price sho*1 be considered egainst the rl,kl Ind
 certal,fies of rern**8 a POZ Shareholder, InokldhE the unoertally regaang the ablly for the
POZ boird to r•,-i4 v,lue from any of th  Mu,Fave, Moholion, Horee Wei, or   hl ds Plains
Prcle..
On 12 November 2014 POZ stated h *ntion 10 apply b available oash to pomillal Amse
aoqui,R*ons, =®lordon and gon r,1 workN o,plal. In the pd fw ind a hd y=s, POZ has
generated operatN cesh loee= of $1552 Inllon. A further $6.322 m[Ion has been consumed by
caphL Imloition md divilofil IWInatur  As IRI: d e¤*raBon =penaure, there ci be
no oadiinty Bit miy funher o=h spen  v   ld In aoosptible return, or Iny relum it 4 for POZ

. If you accept the OfTer, you will avoid A,ttn opmatl  and prolict
development risks

POZe operations holude n* ral exploration and development actMies, which reqlke subetanUal
M,In,Nes,  oq»rti»,nd o,pRR[ ®g»n* . R,mihgmash/.holdw In POZ win mean th,t you
cont*lue to be exposed to the rl,ke related to reeouroes exploration and development projects
M#ng:

• geologlf IdW*
• poincal indr,gubto,y rilk;
• joint venture rl,ki
• generil economIC* Ind
• Iquly m,rkst rill 

Thi Offer present, an opportlily for POZ Shireholder, to r,celvi a certain c:sh snount for their
POZ Shies today, avddh  me diks ocim,10 eboa

POZ BIddIrs Still!,Int FNI
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POZ Shar= are ve,y thinly traded

In the 12 month period to 27 Mirch 2015, the average daly val» of POZ Shses traded on ASX was
on4 $6,191. POZ Shares only traded on 148 of the a„lable 263 Inirng days h the 12 months to 27
M=oh 2016.

In the four months to 27 Much 2015, 17,812,544 POZ Slifes traded. Of thme, Merc,ni and h
A„oclatee #aded h 18,485,373 POZ Shne : 7 · 76.796 of the total POZ Sh,res tad,d In
this p.riod, Both the Iqukmy and support forthi POZ Share price on ASX Im bien provided by this
acth, trachg by Meroantne and Rs Assoclatea Depencing on the livel of acceptances MIcantle
receives under the OMer, the nsket for POZ Sheres may become more thhlly taded folo, ng the
Offer.

The trading price for POZ Shares on ASX may fall If the Offer lape=

If m 01*nattve proposal does not emerge, the POZ Shere price on ASX may dedne after the Offer
P,rlod and me hdo bolow the Offer Price. In addIUon, the prloe d which POZ Sh,res have hded
on ASX of the 12 month perlod to 27 M ch EIS h= been Slibitar-Ily supporled by the active
tralig und,rtak,n by Mircilib and 1, Aioodil=. If Marcantle ce== to actiwly trade POZ
Shares on-rnailce< the POZ 8hse prioe on ASX may dedlie and may trade below the Impled 0Mer
PrkwA In thoee circunl'*Imci,4 the curreri rn'tkit condRM:,I Ind recent vo !Ry In the jlstlor
re,ouroes sector mgy mim Rchel#*W for POZ tosucce..A*  nce h la,/ divelopmint
oosto assoolated with b pro ecto on a stmd/om basis, with any equ4 ral,1  /09710 be diu#ve b
exIstN POZ Shireholders,¥ho do not p,tldp- h that fundrel#.

6. Tr» Offer le unconditional and you can =1[ your POZ Shares
Immedlatily

The Offir 18 to acqub your POZ Sharu for 10096 cash consider*lon of $0.02 per POZ Shn You
can accept the Offer immecle ely by kiebuct!8 your broker to eel your POZ Shares. You wl receive
c=h payment *n 3 trdng d ys (La T+8) of your aooopemoe of the 011* There are no
conciltions atteched to the Oler. The Corporations Act *0,2 wthdraml of the 01*r or* under
linlted dramaacices; see Sedon 8.5 for detah

. There arerliks a.odated wIO, being a minority,hareholder

If Mercantle aohleves vothg po*,r suflolentlo control POZ, but POZ remains lated on the ASX the
rn d for your POZ Nllies mly be le= Iquid or less acINe *m atpreeent g®olhg rer, Ing
POZ Shareholders to greater unoertihty. This could al,o n»ke R more dlmcult tosel POZ Shares at
anat acOve price IntheAltire.

If the number of POZ Shefeholders 18 less than that requhd by the ASX LIsthig Rulee then the ABX
m,y suspend  Vor de-ilt POZ 811,00. If thls ocours, any remIN POZ Shic,holders %vii not be
able to sel thet POZ Shares on-nwket There may be a reduced Icilitiood of a subioquent
takeover bid for POZ from parO= other th=1 Mercantle Il POZ 18 M.Aliled. If POZ remahs Ilted, a
e eeque,1 t eover bid for POZ *om p,11*s olher #Ian Meroarl may be le= liN In me event
that MVT holds a *4 cant propo,Bon of POZ Sh,res.

Aft,r the Of#er clooes, If Mercantle holds a Relevt Interest In le= than 90% of POL POZ Sharee
may hdo below tho Offer Pita There Is •ha a dak M POZ Sh,/= may Mdi below thooe Bioes.
Depenam on v,hat  val of mo planal Meroanti  ricilvai, the nwket for your POZ Sh,- may bo
more thhly baded.

If undir #Ie Offer Merc=* acquhs m relevmnt  ,re,t h st *-t 90% of POZ, N Ineends to miclie
h enliment lo compu crly ac**I thi rern=k* POZ Slwicis. il your POZ Sh,es n
compul,orly acquhd you wl be paid latsrthm POZ Sh eholders who accept the Offer.

To accept the Offer, plei,e Instruct your s okbroker lo sell your POZ Shir= on-rnarket to Miroint!Ii
throl h b Broker, Shaw Stockbroklig.

POZ Id,r;81-nm*Fhl,1

7
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About the Offer

Thli slmm=y of thi Offer proldes a general ove,new or*, ind shou  be Mid mgother w:h
de Ded  lbmation 'St 011 In the remah,der of thi BIdderd.emenL

What b al,rcantle off-N for my POZ Shar=7

Th. 0- Pres Is $0.02 for each POZ Share

How do l accept the 0 ,9

As the Offer 1, In ori-<11ai1<2 Ofrer, ecceptince 18 made by se[Ing your POZ Shares to Meroantle
through Its Broker, Shmv Stogi<brokh,g, as p t of nomal Indet tradklg. You are not reqdred to
compliu a form to accept the Offer.

If you POZ 8hareholdhg Is a CHESS Holdhg, you wlI need to Mruct your etockbroker to eel your
POZ Sharm

If *ur holdhg 11 an Issuer Spon,ored HolcN, you may =0 your POZ Shares through a slockbroker
of your choice, holu  Shmv StookbrolchU.

Shaw S okbroklm oin be contmcled on (02) 9238 1238. Shmv StockbrokN wl not provide advice
h r,lation to =te•pAN tho Offer or conthlubg to hold POZ Shares.

Benenold ainiers whoie POZ Shmres  re reg red hthe n,me of abrok,r, li,vi*nont did,r,
bink, trust compmy or other nom ee Ihou  cont,ct th,1 nomin  for milltailcl irl accept!M tho
Omer.

AMh. any condmons 0o the Ol*,7

No -the 0114 Is not subject to any condlions.

When willb.pald formy POZ Shill=7

Accepunce of the Offer Is only avalable by =[bU your POZ Shires onmarket to Shmv
81001<brokkE. Onoe you have,old your POZ Sh,res, you v,01 be pid = per normal market prad ce
(T+3).

When does 0» Ofmr cloae?

The OMer cloles at 4:15pm (Sydney t*ne) on 14 May 2015, unlees eo ended or w hdravn hn
@coordacice w*h the Comoralons Act

Meroantl  currently biends b proceed to oompul,ory Ioqul,Rlon of the remalting POZ Shares 0 It 1,
enBBed lo do io under the Corpordons Act

What happens If I do not accepu

If M.wcanmi does not compullorly acqdre yol, POZ Shor,l, uile- you otherwle. bpole of thorn,
you wl Mingin a POZ Sh=,holder.

R  dremil,4 a POZ Sh=,1,01* POZ Sh,Ii 41©kide, ba ui not hlb,d to, th potitial forthe
n,ket for POZ ShiMs lo be  thb*traded or IMquld (h, the event POZ Is delited).

Whatn thi t¤ coniequ,no,s of thi 011#7

Our underitiMAg of the m*r t= »Ications for POZ Sh,mholders Molded for Im< p poi= h
Au-lan surnmarl=d h Section 6.

poz Bidder'i Statement Final
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Your pemonel hncl,1 and other dicimstances v,11 Wlul,il your tax,tion postion. You @hou Id
read Section 6 cer*Oy and Beek your ovvn hldepender  pr*mlonal tax=flon adMoe Ir neoes=y.

WI"l p.yanybrok.'WI'lacceptanyoftheOffer'

As tie Offer wl be on€r=ket accep#U POZ Shareholders may only aooept the Offer #wol*t
brokers who Ire members of ASX. Any brokerigi chiged by th,t broker wl bi #» Ide
re.porililly d te accepthe POZ S .fer,older.

Meroar le wl bear 18 own brokerage, Il any, on tmnifer, of POZ Sharee acquired through
acceptances of th, Offer. No st,mp duty or Goods,nd Services Tmc (GST) wil bo piyable on thi
binifer of yol/ POZ Shar- Midw tho Offer (oth,r th=1 GST payable to your broker h reeped of
brokerige fees charged to you).

If *u have my enqukles abod the Offer or h te,rns, pleme submR your cvery h miung lo Gabriel
Radzy,nin,kl st 1.e 111, 139 Micqu,rle Street 8ydnoy NSW, 2000, by fu on 02 80  9918, or
coned your fhancial or other profei,lon,1 advlior.

POZ BIddIri m,Immil Fll,1

2
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Important Information
mdde,08 8:11,nlmt and 3.

This b i Bkid  St-nint ddid 30 Migh 2015 glvan by Mircintle lo POZ Id I oh holder of POZ Shlfl
Midir P=t 6.5 of Chipl 6 of the Corpot*Ions Act md ln complicice n«h Ieotons 636 mid 837 of the
Copo.61. Act

The Oibr iali lo / POZ mares vite,dit or* eodstatmy *118 dutv  18 0* Pediod

A copy of this Biddits 8*illment %%,8 kdged %,th ABIC on 30 -oh 2016. Noili/ ABIC nor my of h dioers
1,1- an, re,pon/my for the cor-  of thll BIddsh St-ment

In'.Imizad/O.ion

....n"/-1*Mi n...4..r=- not .. "oaooot# #IM- h.#I0480"4 *v. *im or - per ol- needs of -ch POZ Shar,hold,r or - u. pemon. POZ
8hareho-, Ingy .0 / mak hldepender  almo 1 mcI -- *h be- rn,kN a ds-on . 10
*thermeocapt..Omr

DI,Olll,nir

e,cept Ior hillorlcal Illon,ladon colll,ir,Id h td; booldst th,re mly be mamrs dlilled in this BIddlta
Billillnert that IBIWil*loollU *II119* &,oh *ilmlnbl ody p,ddl = ind n =404 Io h,h,rent
rl,1, Ind,11(91,IN. Fon%,640©Idm statim,(1*, unoh =,bl=d on=,lmptions mdest nal= indd=crl»
.c,n * Amn Al ./. Wd .W.Uor  8. g,n,r,ly - hb  by 0» uN of Al -rd•
 MolpaW, 'I/, *Ilfil",  allnall", Yo®,or, 9*Illd,  elle or inili 9*91,10,1 POZ Sh holdel I
omilon,d not I plao, un » r-no, on h-04*# ..IA By I nakn,  on,-80# .M.*
hvoh,8 nlinneroul Illimplail, WI=la Iks and liial:11Will both gen,rd Ind Iplc oth,t OOr *D to the
po.U#-te- 04 #00.4 ./*m ardol rh--9/4-*...In/000£ /O.
rills md imirl,inti- Mil Wor, Ind rl,Imspiollo lo thi  ckl,by in W ch Mercon!1  md POZ operall as
w,I mgener,1 econoinic conmns,nd Bowlu 91„ive ral= md hlie,t r#1 Actud 0,#eil or :„u 
rn,ycm,arrnitilily.

M*0-4-amen  *1,-bl ,0 M,rusr. orp,r,ons acalg on blh,of Mero * I.--
quil d h thair litely by ne clumnIfy st-m,nlo Il thi =clon. empt m m®ressly r«R*,d by th•
Corporalon, Act Mercardle Ulder 88 noob lonlo W.*l®d- orrev. I.*0 001*- men 
provided h thls Bidd,h 8*.lineit *0*= a r=ulof n InR,(111.lon, RAn .Ii,b or oth,n,#Ii, orh ht
of rl,1 -c  e. hl or,nauon.

None of Mirointle'I # 4 my peIon nimed lA th  Bldle, , St,INI,Iit u*h thair con,# or =9 Bison
M-*M eps, on ofe.wa,s 8 lamer  m,h,8 any repreleralon .I.* (6*re= or :,®led)
m to ths aommil ar loil,ood of Rd*110 of iny kiwl, Wee W Illilinlint I*1pt lo mo «dla re, red by

D."".d./.I

D, edlm" "/d hthb aldds,1 8 mmt,/-*Whi n**1 of th"Irrnsses,eolih 8,000n I
Urdl= thl oollify **1* *plig the oon 10¢ reqi*es othen- or walds le dolhled In 80ct n g wade
md phra,Ii ln the Bl dies 8 Iment have thil,n» mi„* Ind Il„prittion m li#I Co,poraOons Act

Solsc= of kilbin„Son

Irdomaion lickided In thi, Biddeh Sta ,merEt Illai,U lo POZ Ind libuilinall hal baln derivld lolely torn
PINoly ap lable Souro= publ,hed by POZ IlciliCRU the 2014, 2013 md 2012 knu,1 Report# the Inlsrk
Raport W thi pidod Iid,d 31 Diolinber 2014 MI Ii,I,01,01,nnel lo ASX Id HI wlblh

81*..th.0.0" mulm. rf.UU.# "mlmid byl=N, Mlrolr 1,/d. Dho,0. Im.m a
1*11# BrarV *<In/on conoln* POZ Iloluded illthl, alddlts Stlillnmt POZ Shlrlholdlisholu *mt
their ovm ¥10#8 oonoemN POZ tom publcly avalable hlon,iation.

poz Bidders Statement Final
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1. Bidder's Statement
™, Is a Biddets Staterned daled 30 al,ch 2015 gMen by Meroantle to POZ and eech hold,r of
POZ Shies under Part 6.5 of Chipts 6 of thI Corporations Act and In complance wth sections 636
md 837 of lhe Cocpora onsA 

1.1. The Offer -on-rnailmt tak,over bid

AB disoloeed to ASX by b fomt miten announcement d-d 30 Mich 2015, Merc,ntle wl m,ke
Oflers under 2 0„-i„,rket bkI to buy al POZ Sh,ree, §0gather dih al R#hts at ching to them, 8/
exllt or wil eolst st any unle durN the OVer Period at the Offer Ploe.

A copy of the t,kiover  nolncement 1, set out h Annman A to this BIdd„'s Statement

Thli Omr does not eodend to POZ Options. Any POZ Shares luued and SLibiequently quoted on
ASX Irl/8 frorn the eomroise of mdsthg POZ Options prlor to the end of the Ofier Poiod may be sold
to Mercantle p nuint to the OfFer. Dell of the numbir of POZ Options *e cont,ined In Bedion
19.

11 Hosth. Offerwl/bernade

The Offers wm be madie on bih,0 of Morcar- by Shaw Stockbroldr , through ASX durN the Offer
Perlod. Unless the Offer ls,0-id,d or Wthdrawn h accordance wth the CorporatIons Act the Offer
Period wm commence at the start of tracmg on ASX on 14 Aprl 2015 Ind f Ish knmedlately at the
oloee ofkdng on ASX on 14 May 2015.

In addlion, R Is the  ntion of Mercintle to acorh POZ Sh,res offer d O,1-41,arket at (or below) the
Ofler Price *om the *10 of thi m,ounoement on 30 Mich 2015 untl the Ofier Period con meng=
Merc tle, through h brok/, wID thon maki thi Off rdl g the Offer Period at the Offer Price.

11 Extonsion of the Offer Period

Mercantne may, i b clicretion Ind h acoord,no, v/Rh thi Corporalons Act eodend the OfFer Period.

1.4. How to accept

The Offer may be accepeed on-market on ASX beforv the Ind of UN Offer Per  A POZ
Shereholder may only acclpt tho Offer durhU the Offer Perlod by De  an or some of thet POZ
Sharm on-marke¢ to Mercantle. POZ Shareholder, can also Bel thet POZ Shses or·me,ke¢ to
Mer=* tom Ind ah30 March 2015 to thi clooing dat, of th• Offer Period.

If your POZ Shareholdhg Is a CHESS Holdhg, you wli n.Id to hlituct your spon.orkg m=ket
participe,it or ASIC seulernent p,0043* (fomierly, %rokerl to eel you POZ Shafes. If your holdhg
b m Ii,uer Spon,ored Holdhg, you miyeel you POZ Shmres through yol,sponeoring marki
perticipent or ASIC Iettement pertclpent (fomlerly, "brokell of your choloe kkidtng Shaw
80ockbrol(kg. Sh/0, Rfrf* okkg cin be cor,*af*0,1 on (02) 9238 1238.

To aooept the Off,i you should Instruct your spon,oring market p ticipd or ASIC Wilement
perticlpent ( omlerly, troker) to accept the Off,r on yol, boha/ befori th  end of the Offer Period

Ben,001,1 0*ner, whie POZ Shi- n rightered h the nsne of a miket particlpent of ASIC
seelement par6cipant (fome,4, troker), hivaitrnint deeler, bi„* trust company or other nornlill
shoukl contact th* norr*- for assist== h accept# the 0 er.

11 Payment of Offer Ptice for your Shar=

The u,ual rules fore-,ment of -1.dbns via occur onm,rket on ASX wil apply In reipect of
Mercantle's purchase of POZ Sher- on-marks¢ Thle mism that on acclpting thi or,mik,1 Offer,
a POZ Shareholder wl recelve p.,ment on a normal T+3 *4

poz BIddets Statement Final
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11 Brokers,I andothor co-

As the 011er wil be onmarket, aooepthig POZ Shefeholders may only accept the Offer t ough
brokers v,ho are membe  ofASX Any brokarige oh ged by thmt ASIC „lil„110,1 p Uc*•nt wl be
the Ide re,pon,R*my of the aoolpthig POZ Sh,eholder.

Meroantle w. bear RB om brokar e, 1 Im on .n,fl d POZ Sh . ao*dred through
acceptances of the Offer.

No st,mp duty or goods Ind services t= (GST) va be poyable on the trmsfer of your POZ Shares
uider th, Offer (oth,r hn GST poyable to you ASIC,ettlement p-tloipmt h respect of broker190
fe. charged to you).

1.7. Withdrawal

The Ofier may be wihd,1,#vn by u•ro ntle h -Fi,„dance wih the Corporations Act

2. About Mercantile

11. Corporm

Morcinti    IASX 1, id hweetmen  compi,Iy.

2.1  mvilw of Ilercant[le and Its prb,clpal actlvltki

Merc,ntl . pr c4»1 *Ill e-nent W .0l e, that w. prov  attract. IR
a41*01119118, hloildl  by way d Ihon  m vadhg, pmll KNU vi,1hirls md ho  fir= for
dMdendAo,  term capRal appreciation, as

11 Directors of Mercantle

The Mercanfle Dkectore are

• Sp Ron Brierley - Cha rnm;

• Mr Jin= Chlrnside - non,omal ve chc or;

• Mr Ron Lmgley - non-«eclli d*ector;

• Mr Gabriel Radz,mliskI - non-=cuBve dhdoc and

• Ds:lel Wa* - non«=Ove chdor.

24 Public Announcements by Morcantmo

Merce,Th il a dlloloeblg ently for the pipoies of Sedlon 111AC(1) of the Corporat rs Act and as
such, 1, subject to re  repor  md bolosure obl ons. Broadly, #1000 ob Uor» re< Ih
Mircentl  b

(a) prepare and Adge wlh me ASX boe  yemly and lillismly f anoial itateme,Ili aoooinve,14
byadhdat s ,nentind reportand an sudN orre#/wr polt and

(b)  m,d ly nouy the ASX of my Worm,tion concern# Merci,7* of which R 18, or
becomes,I and whi* a r,a,onible pinion woddiq»ot to hive a malerid e#act on
the pr  or valui of *IourtiN h, Mero t11*, subject to oert,in mnisd eocceptions relted
malnly to oonndentlal Information.

POZmiOar,mli,nl,r-

2



30-03-15;03:50PM; ; 0 14/ 32

(b)

(0)

31

3.

3.1.

CopiI of doclmli,Ii lodged st ASIC h redalbn lo Merc-19 m,y be obidned Scm or hpice,d at
an oflce of ASIC. Copl= of doclments lodged *th ASX h relation to Me,0/Ime may be obtabl/d
from the AS)(Ii.#w.k M,w/.sexoom.au).

About POZ
Dlicialmir

The folouig deecrlpOon of POZ Ind the flri oial Womialion concomblg POZ oontakied In this
Section have been prepied by MercarAII u,N pubioly avalmble Infom*lon. To th  Ident
permmed by liw, Merc=ale does not make,ny r,prele„*lion or wi,1anty, =prm or InpOK =to
the curincy, accuracy or completeness d such Ir,fom*lon.

The prinwy Iouroes of Wo,mation about tho POZ Group  bulis uled by Morcintli n m
iOIC'.2

(a) POrs 2014, 2013 Ed 2012 Annual Report, and thi Ir*,r*,1 Report for the period endd 31
December 2014;

announcements Issued by POZ Aroqh ASX; and

POZ'§ wibilts.

Oviwvli w al POZ mid NI pi ialld biIiliieI adlvln=

POZ 9 a mkwal exploration company. POZ Ii,visioed on 12 November 2014 that It had acid h
Tuckansra Gold Project to Monimient Mhlhlg Ud (MMY, a Caniclan gold producer listid on thi TSX-
V e,cchange) for conalderation of $2,000,000 In cm,h and 10,000,000 ahares M MMY.

Pors rern•14 .9loilon pro#ect, licaucie:

He/Imids Plams Phospham PIEV of (100% 0»Bedby POZ 

POZ acM,ed bl h In emt Fktancial Report for the perlod ended 31 December 2014 thst 811»lar al
miolmts of drlmig Ind SCO*g Study work h,ve bien undirtiken / Hghlind M-» wRh proposed
,*Mons for benendslon lo higher grades and product trmaport bglics ushg a sk,rry p#elhn
Managerne have been explorir  con,nercial options for H litd PI,Ins which Mudes thi
Iourcirig of a stratagic partner orthe polelliW of atredle sala

ARmg,w Pr*of (100% 0,4,»d byPOZ- 80% wider Op#on)

The Muggrave project b pol,ne-c and POZ announoed on 15 September 2014 thst R had signed a
jo  venture opoon  eement h whlch NCul Mblerals Ud (NCL), a whooy o#ned 01*81-y of
P,*Nlnl Mheral; Lhnited (AS)(:PNN) h,Dthe rldi to acquir, up to 80% of the project

Home *40 Go#d P)*of (100% obbned by POZ- 80% under Op#oft)

On 2 8-Imb,r 2014 Aloy R„ouroes Lhq d GASX: AYFO =orclmd h opdon to •oquke 80% of
POrs exploition Icence ilthh the Home WeD Gold Project for $25,000 -sh ind $25,000 In AYR
shares (3,125,000 AYR shares at $0.006 perAYR shirl)

AUcholson hon P**of (100% owned by POZ- 80% under Option)

The N holion Iron Ind Ma nese Project covim various  nernmts h the Northern Terrlory, and Is
uid•r a joht ventln option Veement wih Sydney bmed compmy Jhnpoo Reeouroes Pty Ud
(JImp.c)  der which Jimfc h= tho right b dn up to 8096 of the project POZ co,111*100 to
work Wth Jhnpec on thi Iron Id ms,igs,10,0  ploralon of the Nidiolon Pr*cL

PaZENddIf, N///1,rAFh,11
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U Directom

As * the date of this Bidders Statement there se 3 Sectors of POL being:

• Mr Jim Richards (Boicu»ve Ch-man)

• Mr Mark Thompion (Non-E]osouth,e Director)

• Mr Grant Mooney (None,cuth  Dhclor and Compmy SloratiN

14. 11*r shareholde„

As at tho dili of thb Biddets Statement sibitanti,1 shiceholder nol ces received by POZ Ind
r,lem,d to the ma,ket through ASX d closl tho folowhg subitmUal shifiliolders:

*1= Nimibir of Sh.ar=

Jame. Rlch,rds 32,014401

Kill Chemicals [Ruite Super Fund A/C] 16,129,676

Merc"th 13,234022

Anomnem Ummd 11,384171

Ove,vlow of POrs hliliorical flnancial pi,fonnanci311

1 July2010.. out below':

P.Zintmoe of
1=U,Cl capl 

19.9%
10.096

8296

7.196

A •unyn•y of the h *torloal oon•oidat,d fh,mol,1 p,rform,nce of POZ md It, cor*olled entRIes,Ince

Revinui'

Oper:tinge, »=B

Ober.q,/1.0

Operating prom/(loes) after
t=alt,01* tomembei
ofneparent er ty

*months to 31
0***b r 1014

1,778.3

(3034)

0

1,4719

»14

84.0

(533.1)

0

2013

39dS

(1,712.0)

(2,884.8)

2012

1714

(1,468.1)

(4415)

(146.7) (3,997.3) (1,888.4)

2011

285.2

(1,306.8)

(150.7)

(938.8)

Not-:
1. Ths aboi hlornla 1 tm bam *san *om /1,  u-d 2=-1ll/' KZ /d / oor*01,d ,-18 /0

=ioollild diclailie Inal,0/ In b Amni Ripodi limi y,m I,wlid 30.kma 1012, 2018 id 2014 md thi Wdn
Phlm,0111.portle»emordhs mcia,18100.4/.Mi l.,bo- .9. /.been =KI.lit .h..
kiui# Iid W*m Rlpon' B ml nlgal[ $1BO$

1 RI,Ii. Mibnd Mt/h=14 l-honi md *Iopi,IN gil,1, loi,04 m dila,Id ln *I Iai„Iigloid
1,=101111.Pol,1.

& Openill ell,on,= doesnothloll #m/1,=1 al Ilim,Ilon md ivi,li,Illon Iqi=xllia

4 .-9,9.1,= m<*16.Ir®,Ii,1.ii **b/1-I/,1.,Im-.Ii,Ii..

POZEI,di, Sl,Ili„Ill And
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11 POZ Blit.,11.,It of Mni,101,1 Po,Illion

The aucled consolld-d stat,m,nt of fhmcial po,Rion of POZ m at 31 Deoember 2014, 30 June
2014 Ind 30 .Alne 2013 lisetout bilo#.1

CUR*mtfAheETS -
d=hand c=h  qU/ents
Tradi and other reoelvabh
Other

1Uf//L. 

Six months to
31 Ncemb,r 2014

3,466,219
29,917
34,756

3,520,892

30 June 2014 30 June 2013

---

-8®998'u.pwr,AE,tric---, 0..':-6
Property, 094 and,quIment
En*onment,1 bond
Av, 1 40,6 •1  flnmol 1 mests
Exploration Ind evakation V ·-'

-TO'tAL NON DORRe#*SsES

¥DrAL-ABS#Tr - -

e-tr LIANLrtme
Trade and other payables
Provisions

-WrAL-LIA]011FS-
--

Her/Kibluativi
-

- ,rly-
El/1/'10//AUU
Sh,re option relerve
Accunl./101-

-TUDI.Etinry--

Not=:

- -1-r-

11,289
1,259,215
3,619,368

4,84**,

-Kipy'lly

- -21,*1 =
14612

MEqn

14,690,806
304806

(6,689,134)

-13**f

-1'..M. 76
22,048
34,020

1,762,538

2,220,824
18,208
36,879

2,275,911

. 4..:'-fl-.-·.--6 ZE-I.
89,585

12,397 12,397
00

4,906,373 4,593,836

-<74.08

27,215
14,099

77#502- - -

14,690,606
194186

(8,084,869)

4*8:815

7-MON-

100,997
23,357

23**i

14,690,606
196,925

(7,939,156)

830¤or-----U:,315

1. Thi al=Ii lila,111*lon Im biln *san Sum ,» mil kmal,1 dili,Ilirli IM POZ Ind h oadivil,d =I  =1
Inglal/ Idomn Whald Il ls Armull Rip=I lor Ul ylus,nmd m18 =I * 14. The Ill:,111,00„ hi lo b••1
*m,1 An o» ,1, riA=/ IimRi,nol,I R,port#the*In,0,md,d 3l Diolinib,20$4.

POZ Bidd,8 91,11,1„rit Find
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3.7. Commint,Iy on POZ 1!nancial r.ults

The folov*ig comment=y on the f mcial resurs for POZ for the 6 moriths ended 31 December 2014
wmdrawn fromthe Interim Fhll Report

The consold-d prom from ording,y activilis *t,r hlcor,N t= of POZ for the sbc months ended 31
December 2014 wm $1,472,930 (compared to a prom of $71,093 for the ebc months ended 31
December 2013). The Mowing act*Rles were  dert,ken by POZ dukig the * months ended 31
Deoember 2014:

• POZ Inounced I had sold the Tuckin ra Gold PToject to Moninent Mining Ud (MMY, a
Cm,ln gold producer Ilid on thi TSX-V mochmgo) for consideration of $2,000,000 -ld
10,000,000 shirl h MMY. Tho lell of the project   complited on 12 November 2014.
The MMY common shicu wwo Issuld st a dlemed pricl of CSO.25 conts per share. At 31
December 2014, the MMY 8haree had a nle:ket vallie ofAll,132,636.

• The,aisgrave Prolect nes iri the Mlisgrave Prov,m of Wedern Australla. 11» project 18
arre,15 opinted (Mid,r option) by ASX Ostid Plph*Ihli 1 nora  Lhnltid (FINN). PC)Z n
20% free cenled until completion of a bar*able feastmy study or P  expendng ,15 mmon
onthe nement, (at v,hkh point POZ becornes a con#*x,Wig party). At any point Ift,r the
 mlation of thi Jol V* POZ may Illot to comart 1,20% Wirit lo a 196 grces
Ivanul royaly. [Xs[N thiper d, m alro,„Igi,Ilic survay %%:scompla d by PNN acrom
p t of the **ton lo,no  I =m. a geo g ,1 env o nent con, red 10 .
prospective for nickel Ind copper miniraliation.

• There Is o obg promotion of the Mcholion Iron projoct wthin Chk,a wth the akn of h[% a
str*%-*-1. h devolopmenL

• The H land PlaM phoophale project h= a JORC (2004) complant Infecred Reeouroe of 63
mlon tonnis st 16% P205 st a a»off Fdo Of 10% P205. Subst,nhl drmng and scophU
study wok has bien doni K H h nd Pldi v  propoid solulloiis for b nalldith lo
higher 0. and product hnsport loglitics u/8 m sk Ty plpellia POZ is targed,  the
produc on Ind Idi d 2.3 m on tonn,s pir Imwn of premlim grade pholphate.
M agement han been  10,!M oonnerolal opt ns for Highl=,d PWI which  k,des the
soci*W of a *aliglo pifher or thi poe,1 y of a hdo ia

31 ASX annou,=mon*

POZ Isa dl,oloshlg entity forthi purpoies of 8,clion 111AC(1) of the Corporatons Act ind =,uch,
b subject to regu lar reporthg Ind cnecioil,re ob#,80,11 Broa*, these oblgamons requ,e POZ to

(s) piepie and lodge wRh ABIC both Noly and haIL,early f*510181 *sterner!28 , - · : s • by
md*ector ,tablment Ind report and an audR or revbw repot Ind

(b) himmiwidy notly thi ASX of IV InformaBon concernhg POZ of which It ls, or bicornes,
=se and which a remonable person wauld expect to have a materlal e ect on the prloe or
value of securltles In POZ, .ubject lo certain hRad emo,plions relaisd m.inly to confidential

Copl= of doclrnints lodgid d ASIC h mition lo the Comp,ny r,y be obtal,4 from or  spected
// an offle, of ASIC. Coplis of dE*,nerds 10flind v,Rh the ASX in r u,/an to the Company rn,y b/
obtained from, or Inipect,¥1 1* an ofloe ofthe ASX

8 ce 30 June 2014, POZ h" 1=ued the fono*lng announoement» to th' AS)(:

. POZ BIdditi 81,1,ment Find
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3.9. POZ Mons

At 31 Deoember 2014, the folo#*W options ware 01*stidE In reepect of unleeued orchry shares
h POZ

Nimbw of 8111,Ii Und,r Mons 11=,clie P,ki

6,000,000 Bernita

300,000 6.5 cent'

400,000 2 oent8

400,000 1.9 cent'

5,000,000 1.9 cents

exp,y Date

26 November 2018

21 December 2015

28 January 2016

5 Novamber 2018

5 November 2017

POZ BIM,rs Btillmi,I Fh,1
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4. Mercantlle s Int,ntions

41. Genermi

Thls Bection 4 88(8 out Meros,116'8 I,iter¢tons h relaSon to

• the conti,14„,tion of POZ  buekle,Ii

• any ignicmt chang" to bi mad/ 10 POrs bush,//s, hcludkg Iny BIL/Voym«X of POrs
fbmd asests: and

• the Ran ernplo,m# of POrs  mployies.

Mercintle's hitentions are based onthe Wormallon known and the clrcun tances thet exist et the
die of this Biddies Stitement

Mircantle has *liI# lilfornlilion h the publo domal„)ncernN POL R, builne= and the
general buslne,® em o,vil,t in whloh operates. Based on brevk,#of that mater  and on 18
cu ent -emm,nt of POT* oper,Oons, M,ro Ws** h re on b POZ are   mar ed
b ow. Staleme.stout h,th' 8*m-*.n ra of current len ons on'w ch mwcham
m new Womilion b,com= Ival,bli Or dic„,„tai,CH ch a.

8-elgic.dil#

As Mercantle does not currer# have acce,s 20 al nuterid hlforn  on, facts and Cha,Illit„,CBS
which 1 considers nece,eary to ..... the oper nal, conner..1. b/7.Umn Ind #m.Wid
hpicatbns of hclmnt Int=Vions, hi dial,lons enthii n,Ilters havi nol been made. Upon
complellon of the Offer, Meroa,ile proposes to oonduot a revle# of the strategy, operations, acEMtles,
assets and employees of POZ h light of the Womiation v,hlch #,en becomes avalable to M (Review).

FInal doololons wl only be reached h  ht of allrnalerial fact, and droisnit,nces. Accorcligly, the
statemonts satout in thlo Sed# are,tablments of currer  Mention ody whth maych,nal m now
Wom on becomes -18.arc*0* 04

41 al,rcmt04. In Inmon  upon acqu.,Hon of 90% or more of POZ Shar=

This Section 88*3 out Mercentle's kilienuons 0 1 aoqul,8 90% or more of POZ Shares and becomes
entiti to proc ed b compul.ory -Flislion lm*-  the Corpor=Hons Aot forthe POZ Sh.res.

• At thls point In thne Morcentill Intand@ to prooeed to compulsory aoqulsltion of the rema IN
POZ Shares If R Is ent ed to do so under the Corporations Act

• Mercantle wm seek to remove POZ from the Offlcial Ust dASX

• Mercantle *tends to replace al non«,cl  membe  of the POZ b=d of dhiceors w*h
nomhleee d Mercantl  If Merointle does not proceed vilm oor uleory acqllip of the
POZ Sh== 1 do= not oml, 1 WII undertale the aotions referred to In Section 4.5.

• Mer=- Atends to undertake the Rev*w.

• Mircarile mq3,(* to corill,14,0 to opirati POh bu,hli= h mbits aly the m manner
. 1 lo pr..4, oper-d by POZ untl the Ol*Don» of thi Rev / le kno#n.

• M rcantl  m:yiateon» 1 rt ne, acquh fUrther POZ Sh es In a inercon,lite,it v,Ih
the Corporadons Act

POZE»,d# SlilinlitAl
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10

44 liercan«WI InmnnoM upon acqiblon ofmoihn 651% but I I mm 90% of POZ

This Section set, 01* Mercan '8 cl,r*nt hit,ntions W, by vbtue of •00•ptmoe of the Ofler, Mercantle
%%,8 to gain effeceve control of POZ witholl bicortlig Intllid lo compullorly acquh the 01*,tmcing
POZ Shses.

Inth  event that Merc,ntle achlevia Rimint Inbred h POZ d moi thi 50.196 but le,8 #in
90* Mercantle  current Immm".al.stoli b,low.

• POZ wl become a controled ent y of Mercantle.

• 81*ject lo the Corpor lons Act Ind the Riviow, Miromtle proposes to •®ek the  poinDnent
of a m*,Ry of Mercan le nomhlies tothl boord althoii/I R hes no  made any decillon = 10
who wodd benomk1020 for appohltmert Meroant e may lo seek lo add toi replace or
reorginll the rolel of a proportion of the members of the POZ b=d of drector, to rdlect
the proportio„Ii• Mvnershlp himre,t of Marcentle Ird other POZ Shifeholders.

• Mercantle wl mek to remov  POZ from tho Omcid L.Ist ofASX

• Mircintli MI,W to undertilke Ihe RevI,<

• Mercantle Int,nds to unlitake the aoeviles r ferred to h Seotion 4.4 to the e,ded permmad
by 18 ooni·01 of POZ

• Mircarini nlay, atiomi la or Ui# aoquire further POZ Sh== h a rimner coril.,4 wRh
tho Corporatione AoL

• "Mercantle becomes entRIed ateome .tert toeNI,cl» In,ral oompulloly =qul,ISon
righb under Part BA.2 of the Corporstions Act It rn y evaircise thooe rightl

4.8. Mircannli's ht,ntions upon mifuh §on of k=than 50.196 of POZ Shares

If Mercarae does not ach ve a Relevant Inlireit In POZ of 50.196, Mer=* wl endeavour, to thi
eodent po.,ble through h non-contromng holclig of POZ Sheres, to glve <Ted to the otsrent
 ritons set oli h Section 4.4. Howaver, Mercantle considers th,  Rs abily to efTeot the hitar ons
set out ln Sedlort IA wl be IlgriMc ntly h ed Il * 1* li unibli 19 aoluve a Rilivint In re,t
h POZ of mor  thm 50.196.

Mercantle may consider acqi*ing adcRIonal POZ Shares ulder the 'creep' provisions of Itern 8 h
80*n 611 of thi Corporalione Act ( loh provides thit Meroantle Ind Rs A=oclal= may acquire
up to 3% of POZ Shi- every 6 morAhs) untl R achleves a m*¢My Voling POAer. Mercanme h=
not yet dedled whither 1 wl acquki llirther POZ Shies m this win depend upon the mdent to
whloh Mero tle hes the MT„Ily to aoquire fUrther POZ Shares and market cor,flk,ne st that 41#

POZOptions

The 0 er does not e Ind to POZ Opdons on 1,8ue other thin to the eodent that thoN opdom n
-rclied and POZ Sharm i,-d on mrclil n quotid by ASX prior to expky of the Ofier Period.
Mercantle %vii bid for any POZ Sh,fes which are hed and Foted by ASX = a result d my POZ
Options beN e=cleed prior to the =plry of the Ofler Period. Dseals of the POZ Opaons areset out
In Soction 3.9.

Merc tl, r,cognisl that If POZ Options IM -rcleed  r the explry of the Offer Period,
Mercar-* shafeholdN h POZ w[1 be dltiod. The abuy of Merail* to gi effeot b b
Wantions outined h Bedon 4 nq be ifected by,ny dlution.

There are up to 5,800,000 POZ Opdons w*h an mrdl pricl ai tho Ofier Price or low,r. If thooe
5,800,000 POZ Options nre mirci,ed th,y wodd equd 38% of POZ Sh,res on a diuled bels.

POZ Nlds,Na-nia Rin
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6.
5.1.

47. Int n«o  g nedly

Exce;* 09 te dwees Ind Iritaiidocu set out h Bedlon 4, Mer=*le Inter  based on #18
Wormalon pre.enly known lo t

• to continue the POZ bushlim:

• not to make any m*r changes lo the buslnees of POZ (other than to linplement the hnliatIves
priviously ar,nol„oed by POZ  oqh ASX) or he deployment of POZe =Hts; Ind

• not to make Inych  lothe emplo,ment of POZs employin

4.8. 1.In".akw.ron IMInlon.

The Wennons ,nd stal,mines of Am,re conduot Ht out In thb Secion 4 must be reed = bilng
sub*t 10:

• the hw Oncluc  the Corpoilions AcE) end thi L.]04 Rldes, Inolu i In parAcul  the
reql#ements of the Corporstions Act and the Ulthg Rules h rdation lo conmcti of hter=t
Ind 'redilid partr transictkns 0van that, 0 Mercantle gahs control of POZ but does not
acquke al ofthi POZ Sh,r* 1 wl be tri-d = a relibd pity of POZ for theee plspo,Ni

• the legsl ob  on of thi POZ dhedors 9* the t*re, hcludhg gly nornkiees of Mercantle, to
act In good falth Ind the biet h*,restB of POZ Ind forproper pumoies and to hme regerd to
the Intereet of al POZ Sh iholdirs On which regard the role of  dependent drector, of POZ
wmal,obeknpolli, ; ind

• the outom  of the Rl-#.

Sources of Bid Consideration
Consid,ra«on und,r the Off,r

Thitol snount that Merc ne would be requ:ed lo piy for POZ Shicu lf Mercm* acqi*= all of
the POZ Sharee on bille on tho dati of this BIddees Statement In which I doe, not hipl a Relivant
Inlered (a=111,4 that none of the POZ Opdons are mrclied) 4 $2,933,669 plus brokerige.

If the holders of al l2,100,000 POZ OpUons currently on Issue e=clie thoie opdons md accept the
Offer In respect of POZ ShiN INLA In addtional 01,01* of : : ·   ' S $242,000 wl be
peyable by Merc,ntne und,r tho Oflar. Socion 3.9 detans all POZ Opdons lieued. There Ire
8,300,000 POZ Options l,aely bo bemrolsed, m th- =rojee price le above the Offer Prloe.
There are 400,000 POZ Options emoerollable et the Offer Prlot wih 5,400,000 e=cl,able at 1.9
con  which ls,Igh# bilow tho Offer PAce.

Th• total c=h consideration payable by Merci*18 = descrbed h th 10 Sedon 5 exckld= my
brokerage pay,ble by Meroana to Shaw 8 ckbroI N.

11 Commbintof Ilercanme Pundlig

Meroantle hm recelved a letier of oomn*nent from Slr Ron Brlerley, under which Sl· Ron Brlirloy
h= commilid b ban Mercar k  on m li,Ii,ociid *4 the Ainds nicimly to pay the Offer
conilderation. Thls hn mu,t be rifid by Meroar- 1 ye= an= the oloihg dl of the Oll*.
In restonthloloan .10 mor.*the rale Re-ve Bank ofAuI- Calh rai

Finds midi lvalibli to Micitle underthe conirnimeit Wts,:

• IM hn»dbi#y*b Ind I notsubject loany conlions orimlaions to hido,vili

pm 16"9 *liner,!Fhl,1
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• aresumcient to *nd the m=hunll m,al,his =„ountof conold,„tion p,yabli lin *w mi Offer
and all ...col ed b/1/19:on col#L

The Offer le not sub ect lo a f ancirm cond on.

6. Tax considerations

8.1. General

Thi fooowN * a miwn=y of thipr 04»1 Au/rah t=con,equence , v, ch m,y begenemly
appoo,bi to POZ Shareholder, who dipoie of thel POZ Shires under tho Of#ar for oish
con,Ider-n. It * not hlt,ndd to be m aumorl, e or complees s mont or malylls of thi
taxation ls#8 apploable lo the particular oh'ocillotai,088 of evary POZ Shereholder. YOU ehould make
you 0*n Inqukiei and seek hdependent prof-•lonal «Mo  on your diclmitances.

The commerA, let Out below se relevant only to those POZ Shareholders who hold their POZ Sh,res
as oapial meets for the popoee of hive*nent and whodo nd (or,% uld noO hold tho= POZ Shares
h conrecoon v th the conduct of a buid„Ies. Certh POZ Sh reholder, (such as thol eng,00 4 a
buih,lis of tradIW or Invailment, thol who acquked thelr POZ Sh,res forthe purpo- of re,.at a
prom orthose which -b,nka, I,isisanci comp =, t==ampt org,nllitions, superannualion
finds or perions who aoqu:ed the* POZ Sh,res h the cour= d th* employment dih POZ) wl or
m.y bo Idlict lo IpeoW or aerent t=con,equencu spidlo lo thear 0*clm, ces.

The foladng o<*ine le bmed upon Austral,n Million law and praoli  In el ect = at the d-of this
BIdde  St,tornert. POZ 8hireholders Ihouid Ieek hldependent prole=lon,1 advice regardq the
tm)00,1 consequences of dbpoihg of POZ Shne h, the Ight of their o#n p,flcu*r c*cl,11,tz,icil.

6.1 Auitiillan-reildent Shareholders

If you accept the Offer, pu wl be tret•d - havhlg cfspoid of your POZ Shares. If you hild them
on capRal account id you clopoie of thorn, such a cisposal may cons:R- a CGT event for CGT
purpoeee. Auetran,n reeld,nt POZ Shlf,Itiolders rn*y make a c,pR,1 gah or -pul loi on the
cisposal of their POZ Sh,res under the Offw.

In gineral, thi cipE,1 gain or loi on the Ipoid ol a POZ Slifi under the 0- 1, the dMerence
boN,en the vahm of the c,0,1 proceeds (Le. the cash collild„,Bon reoelved from Mercantle) and
the 00* b-e of the POZ Sh,re, The cost b-e of POZ Shic- 9 ginerany their cost of acquiBRion or
deemed cost of acquisition. Certahl other *110 t8 asioolated v,Ith accRIBRion and cispolal, such m
brokerege or stamp ddy, may be added to the oost base. The oapeal loes wIU be calculed on the
bills of the dfference bu„en thI c,pR,1 proc di Ind the reduced co,t b-e of the POZ Sh,re.

C/PR' g/Ns md capltal k"" of at=p*yer h, a ya,rof hlcom' ar' /ggregated lo ds#""/ne
whelher there 18 a net oapu gah. CapRal gahs made durN an hloome year se reduced by any
clpH,1 loill mado durN Ihi m lioorne yair. mis may berid,90 Aaer by  pai lo=es
carried forvwd from prior yes,z A 'CGT DI,cocrf n, y be avalable to flither reduce Ole t==ble '61
for certili POZ Sh,reholdefi (Ses firther beloM. The rernaLKTI net capital gah 1, Inck,ded as
=semb  Incorr» h yowhicome t= return Ind li Iubjeot to hcome ts* at you m,rgIL t= ra  h
the y-r In which you dbpom of thi,hliwis. A net capHal loi mq be c id fontird to bi omet
soah,st Amn c,pR,1 ga . (not  abst other income lbr hcome t= pupos=).

A POZ Sh holder who bI  dMdua  complytig super,nnuation ently orhies of a #u,t may be
e¥,le for a 'CGT DIscount I they acqlhd (or ire dolmed to have acqured) their POZ Sham at
18/* 12 months belore the Anle they acclpt the Ofrer. The CGT Discount Is not avalable to
oompmles, nor close li *ply to POZ Share; 0*ned (or deemed lo be 0*nid) for le= thm the
relevart 12 month period

POT Eldde,  8-mort F 11
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(a)

(b)

61 Non,-Idint Shifilidilifi

POZ Shareholders who ace not resident h Austraia for t= purposes should al,0 consider the tax
oon„quences of the Ipoil of POZ Share, Mider the Offer under the Im, of thelr counby of
raildinoe, m wel = under Autrailm liw. In Au,trina, the CGT rules only apply to non,-Idents of
Almirnin, In relation b t,ocabli Austrahn property'. POZ Stses held by a POZ Biareholder who le
not an Australm reild,nt for*cp poies wl be hable Australm propedy or* Nj

the sheres - an M ct Austral. reel prope   rest or

th• Ihif=m used at my Ine byth  POZ 8*eho er In cinyhlg on a builriess through
a pinninent e,t,bl,hment h Au,tral,; or

(c) the shies ware  cluded Lmder a CGT deferral election when the ahseholder earned lo be
m Au,01"/n reeld.nt

POZ ShKes v. er* notcon- an -ctAut   red prope-est uNess i.bl
madd value d Aut lan re  propoty aseell * more Ula,1 5096 of me toe,1 moll< vllul of POrs
asial, Indthe ih rehokIN r,preeer* at lid 10% ( ck,ding micidil• Werest,) of  there»total
hes cr.4'M.61*h 
14 l/mp dut/and GST

Any stimp duty pi bli p</su  to #10 0- wl be Ihi IW)84 of Mercailk and wl be pald by
Mercantle, POZ Shareholders may be charged GST on colt» (such = acM,or fees) thst rebia to
their partl®sOon h the Ofler. POZ 84„rehold,r, may be entlled to *pl* t,01 credits for,uch oosts,
bl* should sook independent advice In reldon b thek kid?viduel oirclmstanced

7. Information on POZ securities

7.1. POZ capital structure

As at the d,80 of this Biddih Stalement there am 161,184333 POZ Shne on i=ue.

Astthe daee of th  BIddlts Stat=119< there are 12,100,000 POZ OpOons on Issue

71 POZ Share tradhlg

POZ Shares are thhly trad,d. Thl I'varlge ddy volime of POZ Sh,res tr=id on ASX h the 12
month period to 27 M,rch 2016 w- 297,487. The averiBe ddy vakie of POZ Shu= Mided on ASX
h the 12 morith pi¢lod to 27 March 2015I $4191. In that period, the highed clooN price, la,MIt
closhg price and VWAP of POZ Shs= traded on AS)( were m foloAs:

12# - /0.006

High - $0.024

VWAP - $0.0174

POZ paid no dMdends ddig the =me period. Over the s=ne period, Mercantle Ind Rs AssoclatN
have acquled a total of 14,486,373 POZ Sh,es repreeenang approx stlly 19296 of POZ Shares
hded In t,/ 12 months to 27 March 2015. Over the fols months to 27 M,rch 2015 M rcmti, and
Rs A=ociati acqukld 13,485,373 shares repreleraig 75.796 of al POZ Shares tedled h this
Flod.

71 11.rcantll.'9 11#irists in POZ

As st thi dE:I of this BIdders Sta emer¢, MeroariMe had a Relevant Interest h, 14,486,373 POZ

POZEIdd,nSt-niriF&,1
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8.

al.

1. Ai Ihll= Plsol-ld md h,Il lyllPly UdI--ledol;=M10 Mlroll* Illllillnll: Conml¥ Ud an U
J-wliy 2015

Additional Information

Ilaes'/dConUloeB

Merc le * not,#are of the t,rms of liu Iaraoli lo which POZ or any of Rs controled enaes se
a "rty which cor  provlilons entlir  the contract counterp,ty to terminte the oontract h the
event ofa change of con 01 of POZ

Mercentle hes not gigage h any clecuilons wth any pity Vih whom POZ or a contro[led Infly of
POZ hes a subilit* conliaot for the prov lon of goods orae,vloes lo aleele the hipact of a
ch.Ne of contrd of POZ on  ly corhot

8.1 Regul,toly Approvals

Theri n no regul ory *provl th  Mirointle needs to obtaln before acqu W POZ Shicm under
thi Off r.

81 Conlents

Shaw Stockbrokh,g Unhd (Shaw Stocid,roking) has glvin and before lodgement of this Bkidts
Statament has not wthdriwn Rs wrman consent to be n,med = Broker to the 01,er In this Bidder'o
Statement in the forrn and contmd In whloh It Is 80 narned.

W Ion M=WIonl Lavy•fs Pty United (Wilion IlaNlonD h= glvi md before Mgement of #*
Blde,s 8 rn,nt hal not wlhclriiivn h wrmen conient ID be n=ned m legal acM,Ors 10 the OfIN In
the form and contood In which li 18 riI,INd.

Each of Shaw Stockbrok g and Wallon M=*111:

(a) hm not authorlied orcaused thi bil of thi BIddb Statement

(b) does not make, or plrport to make, my staternect In Ous Bidders Statement other then =
specmed m li #ds 8lcUon;

(c) tothem=dii„.11 Id•rit pern,m•d by h, 4,re=ly dliclihns all•bly in reepeot of, nl*es
no repreNn on r,o ing gnd takes no respow./bily for, my p.* O/ thli Bk-k-"t
Stiternerl other thm the reference to 4 name and the #ements (5 anl Midd in thb
Bidders Stitaimit with the consent of th,t pity = apec010 in this Secaon.

8+L Other materl,1 Wormation

Theri 18 no cther Inlbm,Ilion materl,1 00 the m,khE of a deol.lon by m offeree whether or not io
scolpt m Off,r (balng Womlilon th  * *1own to Mircln«li and h= not prevlodily been dkdoied
to thi holders of POZ Shies) other thin m clicloeid hn this BIddits Statement.

81 Poww lowlthdr,#

Marcantle m:y only wlhdrav u,acceptu Offirs midi under this bid " a Prescrt,ed Ocollenoe
t k= plece durtr, the Ofler Period, but orily N Moroantle's vo  power h POZ, at *I t ne of #e
Priecrbed Occl,rinci is at or below 6096.

Merc,ntle m,y *0 hmle * v,Rh*aw unacce*d Of  made under 11* bid upon the
occzinince of In Ineolvency Event (regerte,; of the livel of Mercantl* vdng po,Ns In POZ) it thi
Ine that IneoIVIncy Ever* occurs

POZBlddin8liliinwAF 1
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U Eflact of withdrawal

This Ofler 18 Incepable of aoceplanM Ir wlth<Irawn.

8.7. Ex nsion of Offer Period

Mercantle nlay vary this 0#er by m ndIng the Offer Period, In accordlnce Wth Seation 648( of the
Corp k= Act

81 Varl,Oon

Micent  re,orvas the *t to vary thi Off,r h accordanco dh the provisions of Sedon 840A of
the Corpor ons Act

8.9. ASIC nlo mications and .

This Bkidees 6/.Ilrili hlok:dis or le acoon'"'Wed by.//ament. thet gre mad. In, or bmed on,
statement, made hn docl,nents lodged wth ASIC or ASX Under the terms of ASIC Cim Order
13/621, the par 88 mak!1, thoH Itat,ment, I not required to consent to, md havi not
conient,d to, hMillon d thoN */In,en B In #ls BIdde 8 8 mb8ment A l,t of all euch documents
1, set od in Section 3.8.

In accordmci v,Ith your right b obtin a copy of the above documents free of ch=go puriusnt to
ASIC Clall Order 01/1643, plaile contact Mercantle on 02 80141188.

Mercentle has not obtabed from ABIC any modmcatlons or exemptions from the Corporations Act In
relation to thl 0114.

8.10. Coits and exp,ne=

Al coits and expens= ofthi preparation Ind *culation of this BIddets Stat,ment md the Offer,
and al tanifer dey payable on Maniferofyour POZ Sh,res wl bl pald bythe Bidder.

Definitions and Interpretation

9.1. Definitions

Thi 0010#Ing difhled tarrns IM ueed tfroughout thls B ders St,barnerA unlie the oorta,d othenv e
requhs. Thm t,rms se used tlwoughout this BIddls Stal„llint

Announcernmt Dati

A=odl

ASX

Biddits Itiesnint

Broksr

Clir

Austranin [)06„s, unb= othe,vA,e,pedlied.

The Aim on wlilch the 0 er,%,s,nno ced to AS)< nimily [dat,].

Au.tral,11 Seoli)Hes & Inve.bnent, Conlmlillon.

Has the sm» mi/W given to th,t tem In -am 9 of the
Corporitiory Aot

ASX *114 (ABN 98008 624 691).

The coritents of this booklet

Shav, Stocicbrold,  L nled FBN24 003 221 583).

C,pili gahtix

POZ Bled/* 81-nirt Fil,1
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CHESS

CHE88 Holding

controlled elltity

Coilw,1t10,= Act

Difictor

Govemn,ntz! Agency

Gsr

Iniolvency Event

Uung Rules

Offer Pided

poz

POZ Opt'on

POZ Share

POZ Shariholder

Preecrlbed Occurrence

The Cle *8 Ho »e Eledronlc SubregI*W 8)*brn whloh provides for
the GlectroNo tran,fer, ast! ment /4 reg tra on of seour es h
Bull"ZIL

A hokIN of POZ Shires on the CHESS Ilibrogliter of POZ

Has the rneanhg glvm to tht word h the CorporaOons Aot

Th/ Corpor'ins Act 2001 (Cth).

A dtrector of Mercsth

Any govenime I .Ink,bitill.1 *4 jud..1 or
regillo,y body, deper ent comml=lon, alihorRy, Mic,1,1, looney or
eray.

Goodi id Bereces*c

mems any of the events de.crmed In 880¢lon 662C(2) of 0,3
Corpo"Uons Act

The 01#19 miles ofASX

Meroantle Inve,tn ent Company L.knaed  ACN 121 415 576).

The ofFer to acqI*e POZ Sh,res which will be macle ori-,n *st by
M...9, 88 let oll h SeoUon 1 of this Bidder's Btatement

Thi pidod for Vilah me Oll* renwIns open beN lhe pedod *om 14
April 2015 to 14 11*y 2015 lalloss Ectilded or v,Rhdrawn h accordmci
wIh the Corporallons Act

$0.02 per POZ Sh,re.

Phoiphat, Auetralm L.hn d ¢ACN 129 158 560).

An ofon to acquh POZ Shires m de,cri)ed h Sedon 3.9.

A Hy paid ordbieiy share h the oe®W of POZ

A r,glat,red hold,r of POZ Shses.

means any of the folowIng evank

(a) POZ comirti all or anyof h shir- Into a Ig,r or,malir
n snb rof,hi<

(b) POZ or a Sub,Ici y of POZ r-06- A reduo  Rs sh e o,pE,1
liany Wly;

(o) POZ or a Subski y of POZ:

0) .rs !11* a burback Breement or

reiolves to approve thi lams of a burbick Veement
inder Section 257*1) or Bootion 2570(1) of thi
Corpoi,Ibri AcC

POZ Bkidts m,Olm,r,1 Fh,1
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(g)

Rights

(C)

(d)

Nevmt Inlifist

8,cudly

Trading Day

Voting Pol.r

VWAP

git MI"prsta On

(e)

m

(d) POZ or a SUbekS«y of POZ INuee sh - (other than sh,res
 su,d through the e=die of the Oll,tand# opOons or
converalon of the converlible imeolred noles, refer to Sidion
4, or gi,Z. an op on ov,r h •hares or .Wee. to m.ki such
m.ue orgrant such anc*n;

POZ or a SubeldAy of POZ 18.L- or Ignes to 1=ue,
corivirtble ncies;

POZ or a Bibsidlary of POZ clopoies, or agI to dhpose, of
thi who* or a aubetint  pir  d h builneis or propeity;

POZ or a Sle.kigy of POZ chalms, or agrees lo charge, the
whole or a st*st,I,W part, of h bushless or property:

(h) POZ or a Subeldlery of POZ r-*es that R be wound up;

means Il accrell=,8, dghti or benems of,vt,#,Iver Wnd iHIBI,4 to or
ari ig frorn POZ 811/es *ectly or Indirectly ill•r the da of thls
Bidder  Sliti„wr< bck,dI , wihoci hiR,tk an *idends or other
dl,1111„1Bons =id al rightl to Hcolv• my dMdends or other d*buuons,
or to receive or Bubecrbe for shaces, elook unns, no< bonds, opdotls
orother secl,11,8, deo ed or paid by POZ orany of b sub•kliarimi

H=the nle,nhr  glvan In sedions 608 and 809 of tho Corpor ns Act

Has the me„,4 given In Section 92 of the Corpor-,no Act

Has lherne N  en In me Usthg Rilis.

H- the 1 nle,n  glin to that hm h seck,1 BIO of h
Corpoilions Aot

Voline weigmid ave<Be pdoe

In this Blcide/8 81* nent, imleis the oontmd requhs othenvile:

(a  arefirence lo a wid indid= the *10* m dthe pkral of the word Ind vioi veria:

(b) a reference lo a pereon h this Biddets 8#ate,nent or any 00,er docirnint or *greiment
Mkides boucomom,nd p,m,RI•d =,igne;

a reference to a gind,r  ud= my gendic;

a reference b an hm h a 8,cUon, Soh,du : A maire orAppen* b a referenc  to m lem
h the DecSon of or sch,ck,14 mnimire or appendbc to thls Bkidts St*ment and references
to uls mddi  801,tement Inck,de h icheckles and any mneoues;

If a wud or p -e 1, defined, then oth,r p,rt, of,pHoh id griI,vnalcal forms of thst word
=*-M.empo-ne#.

at,m whlch .fers ba natural per,on Includ,sacompiny, a p.*"'014 /naloclaUor  a
ccifi.lion, a body coilrfitai a jol vent/e or a govi,717.IWI.FraY,

headings are  chided for convenience on ly and do not affect Merpr,•,tkwi;

POZENd,1,  8-nlrdF&1,1
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(1)

0)

(h) a refer,no. to a dooument or *nimint )nolu(Drp this Bidder'. Stal•ment, holudes a
rofer,noe to that doasnent or Veement m 9,11•nded, novaled, eupplemenled, varied or
replacid Som Nrl btlrn.;

a reference lo a thing Inckides m p,rt of that th  and hicludes but le not Iniled to a rk#*

the terms li)cluded, blckldlr  and :Imls •Kpressions wh•n #trocklciN a [st of Items do not
moclude a referenoe to other Items of Oie seme o ms or genusi

00 a reference b a st*to or stltutoly provision Inokides but 18 not Imlted 0.

(D a tahrte or statlr ory provision which amends, dends, consolidates or replaces the
-ute or eta oly prov lon;

a statute or st@a*ory provision whloh hao been grnended, mdended, consolidated or
replaoed bytheati,#80<84*,tocy provision: and

aubor,11,1,£8  gl, on made ulder the *tlb or•talutaiy provbion in dhlg but not
Ihnitad to an order, regulation. or hhinled;

0) a reference to an aseet Inoludes 8[1 property or tlle of any nature Inolucfhg but not Omired to i
bu,In-8, a dght, a rovenue and abenef  whether ben#old, legal orothen*e.

10. Approval of Bidder's Statement

Thls Blddees Statement has been soproved by a unen:nous resolution of he dbreotore of M,roantle.

Dated 30 March 2014

81gnid

Forand on behalf of Mercentle Irwestment Company Urnned

Clinlm

POZ BIddil Stmenlert (WMO1179480·010)
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Mercantile Investment Company Limited
ABN 15121415576

Laval 11, 139 Macquarll Street
Sydley NSW 2000
™m80141118
Fg 02 lOl4 9911

30 M 12015

The MI,wigi'
Com®.4.A"Nxilimill
ASX Unlitid

ASX ANNOUNCE mET

MERCANTILE [NVESTMENT COMPANY U,1!TE[,8 ON.HARKeT TAKEOVER OFFER FOR
PHOSPHATE AUSTRALIA LatrTED AT $0.02 PER SHARE

Thl DIreoeon of M,romtle Invilinent Comper,y Ull! d (-rcantl•) are plimid lo Innounoi
th/ Merol,183 9 makN an 11,coidlional calh oll  to aoquh al,hi. hl Phololw  AL,Il,/I
L inlted MCN 129 158 550) (ABX code: POZ) (F'04 via an orwinark,t takeover bid

Sh,w SlookbroIN Linned ACN 003 221 583 (Shaw mockbroI N) *41, on behalf of Moroline,
offer to Ic#le 0,1.11,ail<st i $002 pir POZ sharg *of ine fuly pald or n=y ahies h Ihe
oe® 1 of POZ that are leled for qual,Mon on ASX that =di tom loday Elltl the oloie of thi ofler
p od.

Dellis of the oflar n aet od h :he Blcidts Blaisment, wl*h oan be vlewed at
htb:hiwijilircintll,Inv,*»nUom.ad

Detals from 8haw StockbrokkE se set out h h · · - diohed.

For 1Urther Wormation, contat

Gibrl,1 Radzy,41:,W
Ph: 02 8014 1188

1230 MVI' Offe, fbr POZ - ASX 11, . 'll .. ,1.. I


