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Legend International Ltd OTC:BB $0.45 Year End Dec 31
Valuation of the Expanded Case A$m A$/sh Commodity Assumptions 2010A 2011F 2012F 2013F 2014F 2015F
Paradise North & South 342 1.51 A$:US$ 0.93 1.05 1.03 0.94 0.92 0.91
North Australia Diamonds 14 0.06 DAP/MAP (US$/t FOB) 410 617 527 511 545 579
Diamond Holdings 4 0.02 Phosphate Rock (US$/t FOB) 0.00 178.88 158.19 153.34 163.50 173.67
Corporate Costs (28) (0.12) Ammonia (US$/t FOB) 0.00 491.79 515.88 541.16 567.68 595.50
Cash 6 0.03 Alumium Floride (US$/t FOB) 0.00 1100.00 1250.00 1392.10 1480.70 1572.90
Debt (3) (0.01)

Production Summary 2010A 2011F 2012F 2013F 2014F 2015F

Production (kt) Feed for Phosphorus Acid Plant 
Paradise North & South 2000 2000

Total Production 2000 2000
Total @ 10% Discount Rate 335 1.48
Price Target 1.48 Cost Summary (US$/t)

Paradise North & South 295.65 305.61

Valuation Summary of Operating Assets Alumium Fluoride Credit 37.02 39.32

Weighted Ave Cash Costs with AIF3 Credit 258.64 266.29
Ave Price Received (FOB) 582.02 618.22

Profit & Loss (US$m) 2010A 2011F 2012F 2013F 2014F 2015F
Sales Revenue 0.00 0.00 0.00 0.00 744.98 791.32
Other Income 2.9 2.3 0.3 0.7 5.4 16.5
Operating Costs 0.0 0.0 0.0 0.0 378.4 391.2
Exploration Exp. 25.7 5.2 0.0 0.0 0.0 0.0
Corporate/Admin 13.8 8.8 3.2 3.3 3.3 3.4

EBITDA (36.5) (11.7) (2.9) (2.6) 368.6 413.3
Paradise Projects Production Summary Depn & Amort 1.4 1.4 0.0 36.3 107.7 135.8

EBIT (37.9) (13.1) (2.9) (38.9) 260.9 277.5
MRRT 0.0 0.0 0.0 0.0 0.0 0.0
Interest 0.0 0.0 0.2 24.6 76.9 102.8
Operating Profit (37.9) (13.1) (3.1) (63.5) 184.0 174.7
Tax expense 0.0 0.0 (0.9) (19.0) 55.2 52.4
Minorities (3.8) (3.8) 0.0 0.0 0.0 0.0
Abnormals 0.0 0.0 0.0 0.0 0.0 0.0
NPAT (34.1) (9.3) (2.1) (44.4) 128.8 122.3

Normalised NPAT (34.8) (8.7) (2.1) (44.4) 128.8 122.3

Cash Flow (US$m) 2010A 2011F 2012F 2013F 2014F 2015F
Adjusted Net Profit (34.1) (9.3) (2.1) (44.4) 128.8 122.3
+ Interest/Tax/Expl Exp 25.7 5.2 (0.7) 5.6 132.1 155.2
- Interest/Tax/Expl Inc 25.7 11.2 (0.7) 5.6 132.1 155.2
+ Depn/Amort 1.4 1.4 0.0 36.3 107.7 135.8

+/- Other (2.8) (2.4) 0.0 0.0 0.0 0.0
Reserves & Resources Operating Cashflow (35.5) (16.2) (2.1) (8.1) 236.5 258.1
Paradise South Mt P�O� - Capex (+asset sales) 6.4 2.1 362.6 750.6 479.1 259.7
Reserves Proven & Probable 55 33% - Working Capital Increase 0.0 0.0 0.0 0.0 0.0 0.0
Resource Historic Non JORC 293 17% Free Cashflow (42.0) (18.3) (364.7) (758.7) (242.5) (1.6)
Paradise North - Dividends (ords & pref) 0.0 0.0 0.0 0.0 0.0 0.0
Resource Historic Non JORC 193 18% + Equity raised 2.5 0.0 0.0 0.0 0.0 0.0
D-Tree + Debt drawdown (repaid) 2.4 (0.2) 362.4 765.3 478.8 167.9
Resource Inferred 305 15% Net Change in Cash (47.5) (18.6) (2.4) 6.6 236.3 166.3
Resource Historic Non JORC 339 16% Cash at End Period 25.2 6.6 4.2 10.8 247.1 413.4
Directors Net Cash/(LT Debt) 25.2 3.8 1.6 (369.1) (973.9) (1105.7)
Name Position
Joseph Gutnick President & CEO
Dr. U.S. Awasthi Non-Executive  Director Balance Sheet (US$m) 2010A 2011F 2012F 2013F 2014F 2015F
Dr. Allan Trench Non-Executive  Director Cash/Bullion 25.2 6.6 4.2 10.8 247.1 413.4
Dr. David Tyrwhitt Non-Executive  Director Total Assets 79.0 66.8 425.1 1146.0 1790.8 2120.6
Mr. Henery Herzog Non-Executive  Director Total Debt 0.0 2.8 437.7 1356.2 1930.8 2134.2
Mr. Manish Gutpa Non-Executive  Director Total Liabilities 5.3 -6.8 353.6 1118.9 1635.0 1842.4

Shareholders Funds 73.6 73.6 71.5 27.1 155.9 278.2

Substantial Shareholders Shares (m) (%) Ratios
Renika Pty Ltd 48.8 21.2 Net Debt/Equity (%) -34.2 -5.1 -2.3 1364.3 624.7 397.5
IFFCO 34.3 15.2 Interest Cover (x) na na -17.0 -1.6 3.4 2.7
Attara Capital LP 30.8 13.6 Return on Equity (%) na na na na 82.6 44.0
Soros Fund Management 23.4 10.4
Chabad House of Caufield 19.9 8.8
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