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Iron Ore Update

Potential to commence mining
at Gum Flat (SA) within 2 years

Drilling program starts at Eurilla

22 June 2010




Listed on ASX with 116,585,961 Shares

34,887,179 listed Options (expire 30 June 2010) + 4,760,000 unlisted Options

Market capitalisation approx. $32 million

Located in established world class mineral belts (Gawler Craton, South Australia & Indonesia)
Experienced management and technical team focused on eastern Eyre Peninsula
Offices in Adelaide and Port Lincoln, South Australia
Significant assets in SA 100% owned by Lincoln Minerals:
Gum Flat Iron Ore (103+Mt hematite-goethite DSO & magnetite near Port Lincoln)
Eurilla Iron Ore & Uranium (22+Mt iron ore near Wilcherry)

Cockabidnie Nickel-Cobalt (Cleve)
Bungalow Vanadium (Cowell)
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Gum Flat Iron Ore
Lincoln Minerals (100%)

DSO operating cost <$20 per tonne FOB
ex Port Lincoln

20km from Port Lincoln (or 80km from proposed
Sheep Hill deep sea bulk commodities port)

103* Mt iron ore resource
Indicated Hematite-Goethite Resource:

1.8 Mt at 51% Fe (54% calcined Fe)
including 0.9 Mt DSO at 54.2% Fe (58%

calcined Fe)
Inferred Magnetite Resource: 99 Mt @ 24.4% Fe

(21% DTR)
Off-take agreement for at least 50% of hematite and

magnetite production

Potential to ship hematite DSO iron ore from
Port Lincoln in 2012
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Gum Flat Project

FOB = Free on Board or Freight on Board
calcined Fe = Fe after removal of water
DTR = magnetic concentrate
DSO = Direct Shipping Ore
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Shallow dipping ~35°
Thin cover sequence

of clay & calcarenite
(20-25m)

Hematite down to
~70m depth

Magnetite down to at
least 330m below
ground level (and still
going deeper)

1.8 Mt Indicated
Hematite-Goethite
Resource

3D model viewed
from south




Gum Flat Iron Ore
Proposed Hematite DSO Mine

Potential to ship hematite DSO iron ore in 2012

Start-up mining operation targeting 0.5 Mtpa hematite DSO
Operating cost (**) ~$16 per tonne (Port Lincoln) or ~$26 per tonne (Sheep Hill)

Capital cost $40-$50 million including pre-strip of overburden, roads, storage
shed at port & other facilities

Estimated margin $45-$55 per tonne FOB before tax
Positive cashflow after 1st year of operation

B

~ Closest iron ore prorect in South Australra (& one of closest in Australra) to a
shipping port (~20km) & potentially one of lowest operating costs

® " Centrex Metals’ plans to ship iron ore from Port Lincoln or Sheep Hill may
open the door for Lincoln Minerals

e G o o R -t

~ **Based on prelrmmar_y frgures from a Scoping Study: by external consultants-
Includes mining, transport and Ioadrng FOB onto Pa;;tamax ships
and assumes there is a i party operatrng ore shrp loader at the port |

The start -up date is subject to rarsrng surtable finance, Government approvals and port availability
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Gum Flat Iron Ore

Barns Prospect - Magnetite Process Flow Sheet
Scoping Study in progress

10 Mt ROM
26% Fe 44% SiO2
(@ Crushing

Coarse Dry Cobbing

|
3 HPGR
Wet Cobbing Magnetic
1 . Separation

]

= j)m l Ball Mill
Rougher Mag Sep" AR
3.8Mt 256 um Fine Mill &
51% Fe 21% SiO2 j):, Finisher Mag Sep”

Tails < ¥ 4 ¥
2.82Mt  41lum
141 tph at 7200 operating hours would be 1 Mtpa 66.9% Fe 4.4% S|02
DTRWt% | %Fe | % SiO, | %AL0, | %CaO | %Mgo | %P | %S | %Mn
28.2 66.90 4.38 0.49 0.55 0.58 0.01 0.02 0.44
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Gum Flat Iron Ore
Barns Prospect
Exploration Upside

Drilling has focused on central
hematite DSO and magnetite

Exploration Targets
150-250 Mt magnetite ore @ 22-
28% Fe (20-25% DTR)

3-17 Mt hematite-goethite ore at 45-

60% Fe

Exploration Targets include the existing Indicated and Inferred

Mineral Resources

It is emphasized that Exploration Target tonnage and grade

estimates are entirely conceptual in hature and it is uncertain if
further exploration and drilling will result in the estimation of a
Mineral Resource.



Gum Flat Iron Ore

Offtake Agreement
Jiangyin Huaxi Steel Co., Ltd

Heads of Agreement signed April 2010

Direct investment at 55 cents per share
($8.25 million for 15 million shares)

Off-take agreement for at least 50% of meoln s share of
Gum Flat iron ore production: . .1

_ Hematite D! " ite prod
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Jiangyin Huaxi Steel is.a subsidiary of the HuaXi i s
Group & produces ~3.09-Mt steel Eer annum - L=

The Huaxi Group is a prestigiouﬁ' e tow
enterprise near Shanghai in.China

¥
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Eurilla
Iron Ore & Uranium

Lincoln Minerals 100%
(Wilcherry Hill region)

Eurilla South Iron Ore .
_ _ Legend
Inferred Resource (hematite & magnetite) T A

21.7 Mt @ 33.3% Fe e AC/RC DHs 2007-08
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Priority Exploration Targets (incl. Jungle
Dam iron target) 50-100 Mt @ 30-35% Fe

Jungle Dam Uranium

Up to 0.07% uranium + base metals up to
0.5% copper 3

Mineralisation continuous over 5 hectare 2010 drilling targets [

(>200m strike length) opento N & S
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Summary

Lincoln Minerals Limited

Focussing on development of initial hematite-goethite
DSO mine at Gum Flat within 2 years
then continue down into the underlying magnetite ore

Potential to be a low operating cost DSO operation
$45-$55 per tonne margin
Off-take Agreement with Chinese Steel Mill

Iron Ore
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Further exploration targets .
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Drilling program underway at Eurilla to enhance
iron ore resource and uranium potential

‘Maintaining an active exploration program to
consolidate other opportunities on Eyre Peninsula

and in Indonesia

22 June 2010
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Disclaimer & Competent Person's Statement

This presentation has been prepared by Lincoln Minerals Limited (LML") as an aid to a spoken
explanation. The information contained in this presentation is a professional opinion only and is

given in good faith.

The presentation is for the information of shareholders and other interested persons but is not intended
to guide any investment decisions in LML.

Some information in this presentation has been derived from third parties and though LML believes it to
be reliable as at the date of this document, LML makes no representation or warranty as to its
accuracy, reliability or completeness. To the extent permitted by law, LML and its officers,
employees, related bodies corporate and agents (“Agents”) disclaim all liability, direct, indirect or
consequential (and whether or not arising out of the negligence, default or lack of care of LML
and/or any of its Agents) for any loss or damage suffered by a Recipient, a purchaser or other
persons arising out of, or in connection with, any use or reliance on this presentation or
information.

The Recipient agrees that it shall not seek to sue or hold LML or its Agents liable in any such respect

for the provision of this presentation or any other information.

Information in this presentation that relates to exploration activity and results was compiled by
Dr AJ Parker who is a Member of the Australasian Institute of Geoscientists. Dr Parker is
Managing Director of Lincoln Minerals Limited and has sufficient experience relevant to the styles
of mineralisation and to the activities which are being presented to qualify as a Competent Person
as defined by the JORC code, 2004. Dr Parker consents to the release of the information compiled
in this presentation in the form and context in which it appears.

It is emphasized that Exploration Target tonnage and grade estimates given in this report are entirely
conceptual in nature and it is uncertain if further exploration will result in the estimation of a Mineral

Resource.



