MINEMAKERS

LIMITED

MARCH 2007 QUARTERLY REPORT

27 April 2007

MINEMAKERS LIMITED
ASX Code: MAK

ABN 48 116 296 541
Level 1, 46 Ord Street

West Perth

Western Australia 6005

PO Box 1704

West Perth

Western Australia 6872

Phone: +61 8 9264 7000
Facsimile: +61 8 9264 7099
Email:

frontdesk@minemakers.com.au

www.minemakers.com.au

CONTACTS

Mr Andrew Drummond
Managing Director

PROJECTS
- Fraser Iron, Western Australia

- NE Tasmania Tin and
Tungsten

- Moina Fluorite—Magnetite—
Zinc, Tasmania

- Wonarah Phosphate, Northern
Territory

- Port Keats Salt, Northern
Territory

HIGHLIGHTS
FRASER MAGNETITE IRON ORE PROJECT:

Magnetite mineralization was encountered
over significant intervals in each of the three
diamond holes which tested the 8km of
magnetic target at West Southdown Project.
The magnetic anomaly is interpreted to be
the fault-offset western extension of Grange
Resources’ Southdown magnetite deposit,
which has a resource estimated at 458Mt.
At the Frankland Project, a single hole which
tested part of the target zone also
encountered magnetite.

Assays are awaited.

TASMANIAN TIN & TUNGSTEN PROJECTS:

MOU signed with Austrian company
Wolfram Bergbau and negotiation of a JV
Agreement is proceeding.

An initial 12 hole RC programme completed
at  Aberfoyle Project. Visible  tin
mineralization was intersected in the target
intervals and assays are awaited.
Preliminary results from scoping study by
Lycopodium indicate potential for the Anchor
tin/tungsten deposit to be economic at
current tin prices.

MOINA POLYMETALLICS:

Scoping study by international expert has
confirmed potential for fluorspar production.
Metallurgical testwork is planned to
commence in June quarter.
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Y& Major Deposits

1. Tin & Tungsten — Storey’s Creek & Targets

& Aberfoyle 4. Salt - Port Keats
2. Fluorite & Tungsten — Moina 5. Iron — West Southdown and
3. Phosphate — Wonarah Frankland River

1. IRON ORE: THE FRASER PROJECTS

Minemakers has two magnetite iron ore projects in southern Western Australia. Each is
situated about 100km from the coast and Minemakers has an option to acquire an initial
80% equity. The first diamond drilling programme was completed during the quarter and
confirmed the presence of magnetite mineralization over an extensive area. Assays are
expected shortly.

WEST SOUTHDOWN

Strong magnetite mineralization was intersected in each drillhole.
A magnetic strike length of over 8km has been tested by three drillholes.

Interpreted to be a western extension of Grange Resources’ Southdown magnetite
deposit.

Minemakers is very pleased to announce that, on the basis of visual inspection of core and
magnetic susceptibility measurements, the Company has intersected broad zones of
magnetite iron mineralization in Stage 1 drilling of its West Southdown Project (E70/2670).
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The Company has the right to acquire an 80% equity in the project area, which is situated
about 100km from the export port of Albany on the southern coast of Western Australia.

The three diamond drillholes tested individual targets derived from aerial and ground
magnetic surveys and totalling a strike length of over 8km as shown on the aeromagnetic
map below.

The results have supported Minemakers’ conceptual model that its tenement hosts a
western extension of the major Southdown magnetite iron deposit. Grange Resources
Limited has announced that the Southdown deposit has a resource estimate of 458 million
tonne of magnetite ore grading 37%. The West Southdown mineralization is visually
similar to that at Southdown, but the extent of the deposit has yet to be defined by drilling.

Results from the Stage 1 drilling have shown that magnetite gneisses were intersected
over downhole intervals of around 150m with the main magnetite mineralization being in
intervals of 10-15m. Assays are expected shortly.

FRANKLAND

Compared to West Southdown, the Frankland Project (E70/2703) encompasses an area
with a more diversified land use pattern and so the necessary land access permitting
system is lengthier.

During the quarter, access was gained to an area of second-order target priority, as
defined by the ground geophysical survey which Minemakers completed in the previous
quarter.

A single diamond drillhole has confirmed visible magnetite mineralization which will be at
sub-economic grades. With the presence of magnetite confirmed as the source of this
secondary target defined by the available aeromagnetics, the next phase of the
programme will be to identify the priority target zones and to secure the land access
approvals required for the drilling.
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2. TASMANIAN TIN AND TUNGSTEN PROJECTS

Minemakers owns outright the largest historic production combined tin and tungsten
province in Australia. Its tin resources are considered to be the second largest and its
tungsten resources the third ranked for all ASX listed companies.
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TIN PRICE OVERVIEW

Tin price has almost doubled in the last year and, on fundamental supply and demand
considerations, the outlook is for continued price strength as supply is in deficit and
demand is rising strongly.

The supply side is being impacted by Chinese export cut-backs, closures of illegal
smelters in Indonesia and political considerations in Bolivia.

Rising demand is being fuelled by Chinese growth and the world trend to lead-free solders
which then require a larger tin component in the alloy.

Tin price US dollars per tonne
TUNGSTEN OUTLOOK

Price has stabilised at a strong level and is considered likely to stay there. China produces
almost 90% of the world new mine supply and has been cutting back on new material
export availability. Western consumers are keen to establish new supply sources.
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WOLFRAM BERGBAU PROPOSED JOINT VENTURE

On March 7™, Minemakers announced that it had signed a Memorandum of Understanding
(“MOU”) with Austrian company Wolfram Bergbau —und H tten — GmbH Nfg KG
(“Wolfram”).

Wolfram is Europe’s largest vertically integrated tungsten company, with activities ranging
from mining to production of high technology tungsten and tungsten carbide powders.

The MOU involves Minemakers’ wholly owned tungsten and tin deposits near Rossarden
in Northeast Tasmania, including the historic underground mines at Storey’s Creek and
Aberfoyle, and the Lutwyche deposit.

Minemakers will provide the necessary data to Wolfram to enable the latter to complete an
appraisal of the potential for the area to support a new production era, based initially on
open cut mining at Storey’s Creek and Aberfoyle and feeding ore into a common mill.

Wolfram has initiated testwork, at its metallurgical laboratory in Austria, on tailings
generated from the previous mining at Storey’s Creek and Aberfoyle.

Minemakers and Wolfram representatives are scheduled to meet early next month with a
view to finalising a Joint Venture Agreement for presentation to the respective Boards in
May.

ABERFOYLE PROJECT (Subject to Wolfram MOU)

This old underground mine has historically produced 19,000t of tin and 6,000t of tungstate
in concentrates, valued at about $450M in today’s prices.

Minemakers is appraising the potential to establish an open cut operation over and along-
strike of the old workings. Ore from there would be combined with that from Storey’s
Creek and fed into a common mill.
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An initial 12 hole, 1,263m RC drilling programme was completed during the quarter.
Wolfram has agreed to contribute $120,000 towards the cost of the programme. It aimed
to establish the degree of remnant mineralization in the historically mined area. Future
programmes will test along strike.

In the drilling, quartz — which hosts the tin/tungsten mineralization — was frequently
encountered and tin was recovered in panned samples. Assay results will be available
shortly.

STOREY’S CREEK PROJECT (Subject to Wolfram MOU)

Storey’s Creek was one of Australia’s most productive historic tungsten mining centres.
Old underground mining recovered 12,000t of tungstate and 2,000t of tin in concentrates
with a current value of $300M. As at Aberfoyle, Minemakers is appraising the potential for
an open cut operation over the old mine, where the footprint of mineralization is around
1,200m x 300m.

A major programme of digitization of the historic mining and drilling data has been
completed and 3-D modelling is nearing completion.

Sites for an initial £30 hole, 4000m RC programme have been selected and Mines and
Resources Tasmania (“MRT”") is currently conducting their drill clearance investigation
process.

A drilling rig has been booked for June.
ANCHOR AND GREAT PYRAMID PROJECTS (Minemakers 100% Equity)

Significant resources, as follows, have been previously estimated based on extensive
drilling programmes by earlier explorers and producers.

Anchor

8.8Mt @ 0.18% tin (low grade cut-off)
0.6Mt @ 0.47% tin (higher grade cut-off)

Great Pyramid

8.2Mt @ 0.19% tin (low grade cut-off)
2.5Mt @ 0.31% tin (higher grade cut-off)

Anchor has historically produced 3,000t of tin in concentrates valued at around $50M at
today’s metal prices and has potential to produce by-product tungsten.

Minemakers has commissioned Lycopodium Engineering Pty Ltd to undertake a desk-top
study on likely capital and operating costs for a new mining and milling operation
applicable to these deposits. It should be finished in the June quarter. A first draft has
provided Minemakers with encouragement concerning future development of these
deposits at current tin prices.
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ROYAL GEORGE

Data review and inspection of core held at MRT has indicated that the previous resource
estimates, e.g. 1.2Mt @ 0.34% tin or 0.6Mt @ 0.4% tin, have predominantly considered a
high grading operation concentrating on the main greisen. It is evident that there is
additional lower grade mineralization in lesser, sub-parallel greisen zones, and this is likely
to enhance the viability of a future open cut operation feeding ore to a mill sited near
Aberfoyle.

3. FLUORITE — MAGNETITE - POLYMETALLICS

Minemakers has an option to acquire an initial 80% in RL1088, which hosts the Moina and
Hugo Skarn deposits and the Shepherd and Murphy tungsten/tin mines.

With mineralization previously estimated at 26.5Mt @ 18% fluorite, 0.1% tin and 0.1%
tungsten, and with considerable resource upside identified by previous drilling, Moina is
already Australia’s largest fluorite (or fluorspar) deposit.

FLUORSPAR UPDATE

Fluorspar is the primary source mineral for all fluorine chemicals, which are used in iron
smelting, aluminium and uranium metal production, many chemicals and all refrigerants.

Supply is dominated by China, which has been restricting exports, and the major western
hydrofluoric acid producers are actively searching for secure alternative sources of supply.
Chinese prices are understood to be rising again.

STUDY RESULTS

Development of Moina would likely involve production of several commodities as by- or co-
products. Minemakers commissioned UK's Delta Minerals Pty Ltd, a leading world
authority on fluorspar, to review the available metallurgical work, to assess it for any fatal
flaws and to recommend future programmes, if warranted.

Delta’s draft report is recently at hand and it has verified that production of fluorspar
potentially suitable for hydrofluoric acid manufacture is feasible.

In the June quarter, Delta will provide advice on optimisation of the necessary testwork
programme and this work will be initiated.

Additionally, in that quarter, Wolfram Bergbau will be undertaking metallurgical testwork on
the recovery of co-product tungsten from material currently being collected at the Moina
Project by Minemakers.

4. WONARAH PHOSPHATE

This is Australia’s largest undeveloped rock phosphate deposit with mineralization
exceeding two billion tonnes.

During the quarter, as part of an assessment of the project prior to negotiation to farm into
the project, Mitsui Australia Limited conducted a fatal flaw analysis study.
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This important study has identified the areas that will require attention. The principal
concern at present is the transport cost of getting beneficiated mine product to the railhead
at Tennant Creek. This issue is currently being addressed to determine if there are ways
to mitigate this factor.

5. PORT KEATS SALT

Minemakers is aiming to test for a major occurrence of rock salt on the Northern Territory
coast from which salt could be produced from solution mining methods.

Grant of an Exploration Licence through the usual NT Land Rights Act process is required
before drill testing.

The Company has been approached by a consortium requiring large amounts of salt for a
planned fertilizer production facility in Darwin.

6. TAY-MUNGLINUP

As stated in the Minemakers Prospectus, Minemakers seeks to farm-out this nickel and
gold grass-roots exploration project. It is hoped to complete doing so in the June quarter.

1. CORPORATE

Mr Richard O’Shannassy joined the Board of Directors on March 1%

For further information, please contact the undersigned.

Andrew Drummond
Managing Director

The information in this report that relates to Exploration Results, Mineral Resources or Ore
Reserves is based on information compiled by Andrew Drummond, a Fellow of The Australian
Institute of Mining and Metallurgy and a Member of the Australian Institute of Geoscientists. Mr
Drummond’s sufficient experience which is relevant to the style of mineralisation and type of deposit
under consideration and to the activity which he is undertaking to qualify as a Competent Person as
defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves’. Mr Drummond consents to the inclusion in the report of the matters
based on his information in the form and context in which it appears.

“Resources” in this report also include some historic pre-JORC estimates of mineralization as
detailed and explained in the Company’s Prospectus of August 2006.
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