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Disclaimer Competent Person Statement

The information provided in this presentation is of a general nature only. The information in this report that relates daruenaGold Project Exploration Results is based
Although it has been prepared in good faith with all due care there can be no  on information compiled or reviewed br Robert Smakman who is a full time employee of the
guarantee that it will continue to be accurate in the future. No one should act or company and is a Fellow of the Australasian Institute of Mining and Metallurgy, and has

rely upon the information but should undertake their own independent due sufficient experience that is relevant to the typeraheralisatiorand type of deposit under
diligence or seek appropriate professional advice. To the extent permitted by lavzonsideration to qualify as a Competent Person as defined in the 2012 edition of the
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in, or omission from, this presentation. Nothing in this presentation should be

construed as either an offer to sell or a solicitation of an offer to buy or sell Mr Smakman consents to the inclusion in the report of the matters based on his information ir
Crusader securities in any jurisdiction. the form and context in which it appears.

Forward Looking Statements The information in this report that relates:to

This presentation may contain certain forward looking statements and projections

regarding: a) BorboremaGold Project and Posse Iron Ore Project Exploration Results are based on
estimated resources and reserves; informationcompiled or reviewed by Mr Robert Smakman who is a full time employee of
planned production and operating costs profiles; the company;

planned capital requirements; and

planned strategies and corporate objectives b) BorboremaGold Mineral Resources is based on information compiled hyaiitzBarnes

andMr Brett Gossagand independent consultants to the company;

Such forward looking statements/projections are estimates for discussion c) Borboremagold Ore Reserves is based on information compiled by Mr Linton Kirk,
purposes only and should not be relied upon. They are not guarantees of future independent consultant to the company;

performance and involve known and unknown risks, uncertainties and other
factors, many of which are beyond the control of Crusader.  The forward
looking statements/projections are inherently uncertain and may therefore differ
materially from results ultimately achieved.

Crusader does not make any representations and provides no warranties
concerning the accuracy of the projections, and disclaims any obligation to
update or revise any forward looking statements/projections based on new
information, future events or otherwise except to the extent required by
applicable laws.

) Possd-e Mineral Resources is based on and accurately reflects, information cdmpiled
BernardoVianawho is a full time employee of Coffey Mining Pty Ltd,

and who are all Members of the Australasian Institute of Mining and Metallurgy (Rob Smakmz
and Linton Kirk being Fellows), and who all have sufficient experience that is relevant to the t
of mineralisation and type of deposit under consideration, and to the activity which they are
undertaking to qualify as a Competent Person as defined in the 2004 edition of the Australasi
Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves. Each of Mr
Smakman, MBarnes Mr Kirk, MVianaand MrGossageonsent to the inclusion in the report

of the matters based on their information in the form and context in which it appears.
Thisinformation was prepared and disclosed under the JORC Code 2004. It has not been
updated since to comply with JORC Code 2012 on the basis that the information has not
materially changed since it was last reported.
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Borborema Gold Project Capital Structure*
b Resource; 2.43Moz Au
g ot b Reserve; 1.61Moz Ordinary Shares (ASX:CAS) 126.6 M
[ N b 4,500kn% regional tenements _
WV % Options 149 M
JuruenaGold Project; Acquisition Pending Market Capitalisatiof ~$38 M
iRy W 7“\“\’/’\; Cashat Bank (31 March 2014) ~$29 M
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] = s * As at 26/05/14 | lexercise prices: $0.34 to $1.35 2|share price $0.30
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L %S ; Performance 30 Jun 13 31 Dec 13 31 Mar 14
\ v (forecast)
{ Sales Revenue* 20M 7.5M 57M 15.0 M
| Gross Profit 1.0 M 3.5M 3.1M 8.5 M
NN *Sales and sales forecasts are net of all taxes and royalties
SV x Shareholding Structure Top 90 Geographical Analysis
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Crusader Brazil

Funded For The Future

Crusader Iron
Crusader Gold ' Funded

IFC Backed 3.6m Growing
Cash Generation

-

Borborema Juruena

2.43Moz : Cash flowg
High-grade Established

@1.2gt- Opportuni
Development R 4 Licensed

|r0n Ore Construction and Licensing Trial Mining Development I(_?iacsehr:‘f:vs Established

T — -

: IFC invests Gold
Gold Brownfields 3.6M Development

2012 2013 Now 2014
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Posse Iron

TS,

2015

Sales Growth
High Value
Beneficiated
Fines**

Stage 2 Development
Fines beneficiated &
sold at higher values

Posse 2013 Trial Mining Licence
Second Half

$8M* /

Target Annual
Sales 2014

$22.5M

Forecast 2014
First Half

$11.5M*

Forecast 2014
Second Half

$12M*

Full Mining Licence
31 January 2014

*Sales and Sales Forecasts are inclusive of sales taxes and royalties but exclusive of value adde
**to be determined based on study which is currently in progress
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CashFlowPositive crusader

100%Crusader

Full mining licence
granted 3QJanuary2014

LowOpex ~ A$12/t

Sales contracted with
19 domestic customers

Heart of Brazilian iromdustry

Positive cash flow in 2014
forecast > $12M
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