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Disclaimer
This presentation has been prepared by Avenira Limited (Avenira). This document does not constitute or contain an offer,
invitation, solicitation or recommendation with respect to the purchase or sale of any security in Avenira. This document
does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in any jurisdiction (in particular, the
United States of America), or a securities recommendation. This document is not a prospectus, product disclosure
statement or other offering document under Australian law or any other law, and will not be lodged with the Australian
Securities and Investments Commission.
This document contains a summary of information about Avenira and its activities that is current as at the date of this
document. The information in this document is general in nature and does not purport to be complete or to contain all the
information which a prospective investor may require in evaluating a possible investment in Avenira or that would be
required in a prospectus or a product disclosure statement prepared in accordance with the Corporations Act 2001 (Cth)
(Corporations Act). Recipients should conduct their own analysis in order to satisfy themselves as to the accuracy and
completeness of the information, statements and opinions contained in this presentation.
The information contained in this document has been prepared in good faith by Avenira, however no guarantee
representation or warranty expressed or implied is or will be made by any person (including Avenira and its affiliates and
their directors, officers, employees, associates, advisers and agents) as to the accuracy, reliability, correctness,
completeness or adequacy of any statements, estimates, options, conclusions or other information contained in this
document.
To the maximum extent permitted by law, Avenira and its affiliates and their directors, officers employees, associates,
advisers and agents do not make any representation or warranty, express or implied, as to the currency accuracy, reliability
or completeness of any information, statements, opinions, estimates, forecasts or other representations contained in this
presentation. No responsibility for any errors or omissions from this presentation arising out of negligence or otherwise
are accepted.
Certain information in this document refers to the intentions of Avenira, but these are not intended to be forecasts,
forward looking statements or statements about the future matters for the purposes of the Corporations Act or any other
applicable law. The occurrence of the events in the future are subject to risk, uncertainties and other actions that may
cause Avenira’s actual results, performance or achievements to differ from those referred to in this document. Accordingly
Avenira and its affiliates and their directors, officers, employees and agents do not give any assurance or guarantee that
the occurrence of these events referred to in the document will actually occur as contemplated.

Statements contained in this document, including but not limited to those regarding the possible or assumed future costs,
the global economic climate, commodity prices, environmental risks, performance, dividends, returns, revenue, exchange
rates, potential growth of Avenira, industry growth or other projections and any estimated company earnings are or may
be forward looking statements. Forward-looking statements can generally be identified by the use of words such as
‘project’, ‘foresee’, ‘plan’, ‘expect’, ‘aim’, ‘intend’, ‘anticipate’, ‘believe’, ‘estimate’, ‘may’, ‘should’, ‘will’ or similar
expressions. These statements relate to future events and expectations and as such involve known and unknown risks and
significant uncertainties, many of which are outside the control of Avenira. Actual results, performance, actions and
developments of Avenira may differ materially from those expressed or implied by the forward-looking statements in this
document. Such forward-looking statements speak only as of the date of this document. There can be no assurance that
actual outcomes will not differ materially from these statements.
Compliance Statement
Information in this document relating to Exploration Results or estimates of Mineral Resources or Ore Reserves has been
extracted from the reports listed below. The reports are available to be viewed on the company website at:
www.avenira.com
Baobab Project
September 2016 Quarterly Activities Report, 23 February 2017: Baobab Exploration Results Update, 2 March 2017:
Significant Increase to Indicated Mineral Resource at Baobab Phosphate Project, 9 June 2017: Company Update (Strategic
Plan), 31 July 2017: June 2017 Quarterly Activities Report, 11 September 2017: Baobab Exploration Results Update, 12
October 2017: Mineral Resource increase at Baobab Phosphate Project, 5 February 2018: Mineral Resource Increase at
Baobab Phosphate Project, 22 October 2018: Avenira receives Exploitation Permit for Baobab Phosphate Project.
Wonarah Project
15 March 2013: Technical Report Mineral Resource Estimation for the Wonarah Phosphate Project, Northern Territory,
Australia 30 April 2014: Quarterly activities report
Avenira confirms that it is not aware of any new information or data that materially affects the information included in the
original market announcements and, in the case of estimates of Mineral Resources or Ore Reserves, that all material
assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to
apply and have not materially changed. Avenira confirms that the form and context in which the Competent Person’s
findings are presented have not been materially modified from the original market announcement.
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Corporate Snapshot
Board of Directors

Capital Structure

Chairman

Brett Clark

Share price (22nd March 2019)

A$0.015

Managing Director

Louis Calvarin

Shares in issue (ASX: AEV)

1,058m

Non-Executive Director

Farouk Chaouni (Agrifos)

Options (25c, Sept 2019 expiry)

Non-Executive Director

Tim Cotton (Agrifos)

Performance Shares

Non-Executive Director

David Mimran (Mimran Group)

Market Capitalisation

80.0m
5.0m
≈ A$16m

Cash (31 December 2018) 1

A$2.3m

Note 1: On 15 March 2019 executed unsecured convertible loans with major shareholders totalling A$1.25m (US$900k)

Major Shareholders
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The Baobab
Project
80% - Avenira
20% - Mimran Group
An established
phosphate rock mine
in Senegal,
West Africa
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Exploration & Geology
Large Indicated & Inferred Resource
§ 1,163 km2 exploration permit
§ Exploration since 2014: 617 AC + 470 diamond holes for a total of 42,185 m
§ Indicated Resource tested by 125 x 125 m spaced drilling and Inferred at
250 x 250, or 500 x 500 m
§ Average 32 m of clayey sand overburden and 4.8 m ore thickness
§ Marl footwall
§ Estimated resource inside exploration permit at 10% P2O5 cut-off:
Resource

Mt

P2O5 %

CaO %

MgO %

Al2O3 %

Fe2O3 %

SiO2 %

Indicated

42.1

19.4

26.8

0.17

2.24

3.87

44.0

Inferred

320

16

22

0.27

3.5

4.3

50
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Permit In Hand
Small Mine Permit Has Been Transformed into Exploitation Permit
§ Exploitation Permit granted by Senegal Presidential Decree n°2018-1840 dated
September 27th, 2018
§ Permit valid for a 20-year renewable term and covers a 75 km2 area
§ The Senegalese Government will hold a 10% free-carried interest in the legal entity owning the
Permit, and the new structure will be exempt from paying certain taxes.
§ Permit Area Indicated Resource estimated at 41.8 million tonnes at 19.4% P2O5 and Inferred
Resource estimated at 247 million tonnes at 16% P2O5, both at a 10% P2O5 cut-off grade
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Baobab Project: Current operations
§ Operations at Baobab’s Gadde Bissik mine commenced in 2016
§ Mine 140 km from the Port of Dakar
§ Product trucked to port (rail is an option)
§ Staging storage at port
§ Valuable experience gained from operations
§ Over 500 kt ore extracted and over 5 Mm3 overburden moved
§ Ocean export logistics and domestic shipments both tested
§ Product sold to phosphoric acid producers
§ Mining suspended in 2017
§ Currently processing existing ROM stockpiles
§ Potential to extend operations by recommencing mining
§ Focusing on the 1Mtpa redevelopment project
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Mineralogy
Mineral Liberation
§ Well-liberated Apatite
§ Quartz is the dominant gangue material
§ Beneficiation by reverse flotation and magnetic separation
CONFIDENTIAL

Background
Apatite
Quartz
Fe Oxides
C lay
Mica
Feldspar
Zircon
Ilmenite/Rutile
Fluorite
C alcite
Gypsum
BMS
Other Silicates
Other

QEMSCAN LOM Sample
flotation feed 150 - 300
µm fraction
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Figure 39. QEMSCAN particle image, LOM sample +150 µm fraction

High-Grade Concentrate
Projected Typical Analysis
Post Redevelopment
Investment

Element

Wt %

P2O5

36.4

MgO

0.1

Al2O3

0.8

Fe2O3

1.2

SiO2

8.7

CaO:P2O5

1.38

MER

0.06
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Baobab Redevelopment
Class 4 Feasibility Study results
§ 1Mtpa projected capacity

Total Revenue

US$M

1,997

§ High-grade 36% P2O5 low Ca:P, low MgO, low organics
phosphate rock concentrate

EBITDA

US$M

1,020

%

29.4

US$M

212

%

25.5

Pre-production Capital Expenditure

US$M

183.1

Payback from First Production

Years

3.3

Payback from Start of Detailed Engineering

Years

5.3

§ Free-dig strip-mining operation
§ Sand overburden dozer-push
§ Truck & Shovel ore extraction
§ Straightforward processing design: comminution,
flotation, magnetic separation & drying
§ Initial 13.4-year Probable Reserve-based mine life
§ Logistics in place through Port of Dakar and future
Bargny-Sendou Port

IRR (unlevered, pre-tax)
NPV8% (unlevered, post-tax)
IRR (unlevered, post-tax)

§ De-risked by current operations

Reserve

Mt

P2O5 %

CaO %

MgO %

Al2O3 %

Fe2O3 %

SiO2 %

§ Value-Engineering Study to be followed by Bankable
Feasibility Study reporting end 2019.

Probable

39.3

18.9

26.1

0.1

2.1

3.7

43.2
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Feasibility Study Consultant

Scope of Work

MPR Geological Consultants Pty Ltd

Resource Estimate

Wood PLC

Mining Engineering

Phosphate Beneficiation LLC

Metallurgy and Process Consulting

Mineral Resource Associates

Metallurgy and Flotation Test Work

FLSmidth Inc.

Comminution, Thickening, Settling &
Drying Test Work

Greentechnical (Pty) Ltd

Bulk solids flow

Mac One Technologies (Pty) Ltd,
Roytec Global (Pty) Ltd, FLSmidth Inc.

Filtration Test Work

SGS

Analytical Services

Outotec (USA) Inc., Eriez
Manufacturing Co.

Magnetic Separation Test Work

Wood PLC

Process Engineering and
Infrastructure

Wood PLC

Tailing Storage Facility

Prayon Technologies S.A.

Phosphoric Acid Pilot Test Work

CRU Consulting

Marketing (product price projection)

Avenira, Bentleys

Financial Model

11

Investment rationale
Well positioned for this growing, essential industry
§

Food demand is rising rapidly in line with population
growth, requiring ever increasing land productivity

§

Africa: fastest growing fertiliser market globally

§

Senegal is a stable West African jurisdiction with
multiple mining success stories

Baobab Phosphate Project Redevelopment to 1 Mtpa
§

80%-owned operational Baobab Project in Senegal

§

High-grade 36.4% P2O5 Concentrate

§

Maiden Probable Ore Reserve of 39.3 Mt at 18.9% P2O5

§

Post-tax NPV8% of US$212 million and IRR of 25.5%

§

Payback period of 3.3 years from first production

§

Exploitation Permit granted

Portfolio of other phosphate projects and interests
§

100% ownership of Wonarah Project

§

7% JDC interest
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Avenira Limited
ABN 48 116 296 541
www.avenira.com
Suite 19, 100 Hay Street
Subiaco, Western Australia 6008
AUSTRALIA
PO Box 1704
West Perth WA 6872
AUSTRALIA
+61 8 9264 7000
frontdesk@avenira.com
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