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Energizer Resources Inc.

PART 1

FINANCIAL INFORMATION

As used in these footnotes, “we”, “us”, “our”, “Egézer Resources”, “Energizer”, “Company” or “ousrapany”
refers to Energizer Resources Inc. and all ofuts&liaries.

ITEM 1. INTERIM CONSOLIDATED FINANCIAL STATEMENTS AND NOTES

General

The accompanying reviewed interim unaudited codatdid financial statements have been preparedcor@ance
with the instructions to Form 10-Q. Thereforeythio not include all information and footnotes resagy for a
complete presentation of financial position, resolt operations, cash flows, and stockholders'tgdgiconformity
with generally accepted accounting principles agtlie in the United States of America. Except islased
herein, there has been no material change in floeniation disclosed in the notes to the consolididteancial
statements included in our Company's annual repoRorm 10-K for the year ended June 30, 2014thdropinion
of management, all adjustments considered neceksaayfair presentation of the results of operatiand financial
position have been included and all such adjustsnaré¢ of a normal recurring nature. Operatingltedar the
period ended September 30, 2014 are not necesgadilyative of the results that can be expectedtiier year
ending June 30, 2015.

All references to “dollars”, “$” or “US$” are to United States dollars and all references to “CAD$"eato
Canadian dollars. United States dollar equivaleatsCanadian dollar figures are based on the excjearate as
reported by the Bank of Canada on the applicableda



ENERGIZER RESOURCES INC.

(An Exploration Stage Company)
Unaudited Condensed Consolidated Interim Financiabtatements

For the three month period ended September 30, 2014

(Expressed in US Dollars)




Energizer Resources Inc.
Condensed Consolidated Interim Balance Sheets
(Expressed in US Dollars)

September 30, 2014

June 30, 2014

(Unaudited) (Audited)

Assets
Current Assets:
Cash and cash equivalents $ 2,468,948 $ 1,250,383
Amounts receivable and prepaid expenses (note 4) 18,052 430,596
Loan to related parties (note 4) 45,088 94,512
Marketable securities (note 5) 56,436 70,277
Total current assets 3,088,524 1,845,768
Equipment (note 6) 115,016 126,385
Total assets $ 3,203,540 $ 1,972,153
Liabilities and Stockholders' Equity
Liabilities
Current Liabilities:
Accounts payable and accrued liabilities (note 4) 7%9,610 $ 1,816,623
Deferred premium on flow-through shares (note 8) 728 37,145
Total current liabilities 768,334 1,853,768
Warrant liability (note 11) 2,331,546 1,830,151
Total liabilities 3,099,880 3,683,919
Stockholders' Equity / (Deficiency)
Common stock, 450,000,000 shares authorized, $@aftalue,

303,484,670 issued and outstanding (June 30, 2014

268,627,603) (note 9) 303,488 268,627
Additional paid-in capital (note 9) 89,175,582 84,265,060
Accumulated comprehensive (loss) / income (5,070) 8,771

Accumulated deficit

(89,370,340)

(86,254,224)

Total stockholders' equity / (deficiency)

103,660

(1,711,766)

Total liabilities and stockholders' equity / (détic

$ 3,203,540

$ 1,972,153

The accompanying notes are an integral part oféhesaudited condensed consolidated interim findrst&ements.

Going concern (note 1)
Mineral Properties (note 7)

Commitments (note 13)



Energizer Resources Inc.

Unaudited Condensed Consolidated Interim Statementsf Operations and Comprehensive Loss

(Expressed in US Dollars)

For the three months ended September 30,

2014 2013
Revenues $ - $ -
Expenses
Mineral exploration expense (note 4, 7) 1,703,126 1,036,734
Stock-based compensation (notes 4, 9 and 10) 1804, 214,269
General and administrative (note 4) 247,035 , 248
Professional and consulting fees (note 4) 231,897 293,856
Depreciation (note 6) 11,369 6,671
Foreign currency translation loss / (gain) 49,530 (49,763)
Total expenses 2,647,117 1,751,019
Net loss from operations (2,647,117) (1,751,019)
Other Income
Investment income (note 4) 3,975 930
Sale of flow-through tax benefits (note 8) 28,421 -
Impairment of marketable securities (note 5) - (63,849)
Change in fair value of warrant liability (note 11) (501,395) -
Net Loss (3,116,116) (1,813,938)
Unrealized loss from investments in marketable stesi (13,841) (1,000)
Recognition of other than temporary loss (note 5) - 63,849

Comprehensive loss

$ (3,129,957)

$  (1,751,089)

Loss per share - basic and diluteq¢note 12) $ (0.01) $ (0.01)
Weighted average shares outstanding -
basic and diluted (note 12) 268,702,946 187,221,963

The accompanying notes are an integral part oféhesaudited condensed consolidated interim findret&tements.



Energizer Resources Inc.

Unaudited Condensed Consolidated Interim Statementsf Cash Flows

(Expressed in US Dollars)

2014

For the three months ended September 30,

2013

Operating Activities
Net loss

Adjustments to reconcile net loss to net cash usegerating activities:

$ (3,116,116)

$ (1,813,938)

Depreciation 11,369 6,671
Change in fair value of warrant liability 5695 -
Stock-based compensation 404,160 214,269
Impairment of marketable securities - 63,849
Sale of flow-through tax benefits (28,421) -
Change in operating assets and liabilities:
Amounts receivable and prepaid expenses (87,456) 16,588
Accounts payable and accrued liabilities (1,083) 212,002
Non-cash portion of marketable securities - 0 26
Net cash used in operating activities (3,372,082) (1,300,299)
Financing Activities
Proceeds from issuance of common stock, net o§cost 4,469,174 1,853,141
Exercise of warrants 72,049 -
Net cash provided by financing activities 4,54B2 1,853,141
Investing Activities
Loan to related party 49,424 25,203
Net cash provided by investing activities 49,424 25,203
Increase in cash and cash equivalents 1,218,565 578,045
Cash and cash equivalents - beginning of period ,2501383 825,100
Cash and cash equivalents - end of period $ 82048 $ 1,403,145

The accompanying notes are an integral part oféhesaudited condensed consolidated interim findrst&ements



Energizer Resources Inc.
Notes to Unaudited Condensed Consolidated InterimiRancial Statements

For the three month period ended September 30, 2014
(Expressed in US Dollars)

1. Nature of Operations and Going Concern

Energizer Resources Inc. (the "Company") is a Statelinnesota, United States of America incorpodagmtity.
The Company's fiscal year end is June 30. The Coyparincipal business is the acquisition and evgilon of
mineral resources. During fiscal 2008, the Comgangrporated Energizer Resources (Mauritius) Lladvauritius
subsidiary and Energizer Resources Madagascar&htgdagascar subsidiary. During fiscal 2009,Goenpany
incorporated THB Venture Ltd., a Mauritius subsigligo hold the interest in Energizer Resources kilseSarl, a
Madagascar subsidiary, which holds the Green Graoperty in Madagascar (see note 7). During fig2€dl2, the
Company incorporated Madagascar-ERG Joint VentiMau(itius) Ltd., a Mauritius subsidiary and ERG
(Madagascar) Sarl, a Madagascar subsidiary. ER&l@gascar) Sarl is 100% owned by Madagascar-ER® Joi
Venture (Mauritius) Ltd. which is now owned 100% Bygergizer Resources (Mauritius) Ltd. ERG (Madaggs
Sarl holds the Malagasy Joint Venture Ground (se& 7). During fiscal 2014, the Company incorpeda
2391938 Ontario Inc., an Ontario, Canada subsidiényaddition, the Company owns a 25% intereshnmpanihy
Exploration Ltd, a Mauritius company who holds @%interest in Ampex Sarl, a Madagascar companmpéex
Sarl holds the non-industrial mineral rights ontaer Green Giant permits. The Company has notfyky
determined whether its properties contain minesérves that are economically recoverable.

These condensed consolidated interim financiakstahts have been prepared on a going concern basish
assumes that the Company will continue to realigeassets and discharge its liabilities in the radroourse of
business. The Company has yet to generate refesmemining operations or pay dividends and is kel to do
so in the immediate or foreseeable future. Theigoation of the Company as a going concern is deget upon
the continued financial support from its sharehddéhe ability of the Company to obtain necessayyity or debt
financing to continue operations, the Company'$italidb attract joint venture partners and off-tad@ntracts and
the attainment of profitable operations. As of t8efber 30, 2014, the Company has accumulated laxfses
$89,370,340. As such, there is substantial doedpanding the Company's ability to continue as agaoncern.
These consolidated financial statements do notdw®clany adjustments to the recoverability and ifleason of
recorded asset amounts and classification of itedslthat might be necessary should the Companynadle to
continue as a going concern.

2. Significant Accounting Policies

Principals of Consolidation and Basis of Presentatin

These condensed consolidated interim financiaéstahts are presented in accordance with accouptingiples
generally accepted in the United States ("U.S. GAARNd are expressed in United States dollars.es&h
consolidated financial statements include the awotsowf Energizer Resources Inc. and its wholly-advne
subsidiaries, Energizer Resources (Mauritius) LTdHB Ventures Ltd., Energizer Resources MadagaSaat,
Energizer Resources Minerals Sarl, Madagascar-BE6@& Venture (Mauritius) Ltd, ERG (Madagascar)|%ad
2391938 Ontario Inc. These condensed consolidatedm financial statements also include our pmipoate
share interest of 25% in Ampanihy Exploration Bttt Ampex Sarl. All inter-company balances anddaations
have been eliminated on consolidation.

Unaudited Condensed Consolidated Interim Financiabtatements

These unaudited condensed consolidated interinmdinhstatements have been prepared on the sarizedsathe
annual consolidated financial statements and shoeldead in conjunction with those annual finansiatements
filed on Form 10-K for the year ended June 30, 20Irthe opinion of management, these unauditediensed
consolidated interim financial statements refledjustments, necessary to present fairly the Conipdinancial
position, results of operations and cash flowstligr periods shown. The results of operations fochqeriods are
not necessarily indicative of the results expe&bed full year or for any future period.



Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the three month period ended September 30, 2014

(Expressed in US Dollars)

3. Recent Accounting Pronouncements Potentially Aétting The Company

The following are recent FASB accounting pronounests, which may have an impact on the Companytsdut

consolidated financial statements.

- "Income Taxes (ASC Topic 740): Presentation obJanecognized Tax Benefit when a Net Operating Loss
Carry-forward, a Similar Tax Loss, or a Tax Cre@drry-forward Exists" ("ASU 2013-11") was issued
during July 2013. FASB issued guidance on howreisent an unrecognized tax benefit. The guidance
effective for annual periods beginning after Debeml5, 2013 for public companies. The Comparsy ha
adopted this pronouncement during the currenbderi

- "Presentation of Financial Statements Going Con€ASC Topic 205-40): Disclosure of Uncertainties
about an Entity’s Ability to Continue as a Goingr€ern ("ASU 2014-15") was issued during August
2014. FASB issued guidance on how to accountfat disclose going concern risks. This guidance is
effective for annual periods beginning after Debeml5, 2016.

The Company is currently evaluating the impact 8{CATopic 205-40 FASB accounting pronouncements.

4. Related Party Transactions and Balances

Parties are related if one party has the abiliiyeadly or indirectly, to control the other party exercise significant
influence over the other party in making operating financial decisions. Parties are also reldtdeby are subject
to common control or common significant influencBelated parties may be individuals or corporatities. A
transaction is considered to be a related parhséetion when there is a transfer of resource$ligations between
related parties. Related party transactions thairathe normal course of business and have conmherubstance
are measured at the exchange amount, which igdhie.

The following are the related party transactionatate period ended September 30, 2014:

a) The Company incurred a total of $27,000 (Sepeend®, 2013: $30,000) in office administration aedt
expense from a public company related by commoragiament, Red Pine Exploration Inc. (TSX.V: "RPX").

b) 2,700,000 (September 30, 2013: 1,620,000) stptions were issued to related parties during gvéod with
an exercise price of $0.15 (September 30, 2018vdrgt $0.11 and $0.15). These stock options wduedat
$227,340 (September 30, 2013: $172,914) using thekBScholes pricing model and were issued to thrsc
and officers of the Company and included in stoakdal compensation.

c) The Company incurred $168,846 (September 303:26201,128) in mineral exploration, administrafive
management and consulting fees to directors anckoffand paid or accrued directly to directors effiters
or companies under their control.

d) The Company incurred $1,111,893 (September @D3:28Nil) in charges from a mining and engineerfing
for which one of the Company's directors serves anior officer and a director which was included
mineral exploration expense.

e) During the year ended June 30, 2014, the Compatgred into an agreement to option a 75% intémette
Sagar Property to Honey Badger Exploration Inc. X8 "TUF"), a public company related by common
management (see Note 7).



Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the three month period ended September 30, 2014

(Expressed in US Dollars)

4. Related Party Transactions and Balances - contired

The following are the related party balances fergkriod ended September 30, 2014:

a) Related party balances of $34,033 (June 304:2884,764) were included in accounts receivabté @repaid
expenses and $27,000 (June 30, 2014: $33,019extlin accounts payable and accrued liabilities.

b)  During May 2014, the Company advanced a skeort-ioan to MacDonald Mines Exploration Ltd. (TSX-V
"BMK") totaling $44,613 (June 30, 2014: $47,08T)his loan is interest bearing at a rate of 5%.aNwunts
have been paid back up to September 30, 2014.uéddnterest due totalled $229 as at Septembez(R01.

c) Ofthe $1,111,893 (September 30, 2013: $Nibharges from a mining and engineering firm for vahime of
the Company's directors serves as a senior offieérdirector.

d) $187,375 (June 30, 2014: $264,922) is includgdimvaccounts payable and accrued liabilities asramitted
amount due to the former Chief Executive Officetted Company.

5. Marketable Securities

Marketable securities consist of available-for-sséeurities over which the Company does not hageifgiant

influence or control. $56,436 (June 30, 2014: $70) was invested in TSX-Venture listed entitiesiribg the

three months ended September 30, 2013, the Congmesmined that $63,849 of unrealized losses wirer than

temporary and as such were recognized as an "etiganse" in net loss and removed from accumulatier o
comprehensive income.

6. Equipment
Accumulated September 30, 2014 June 30, 2014
Cost Depreciation Net Book Value Net Book Value
Exploration equipment $ 195,561 $ 80,545 $ 115,016 $ 126,385

For the three month period ended September 30,, 2pteciation expense totaled $11,369 (Septenthe?®L3:
$6,671).



Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the three month period ended September 30, 2014

(Expressed in US Dollars)

7. Mineral Properties

Molo Graphite Project, Southern Madagascar, Africa

On December 14, 2011, the Company entered intofmiidee Joint Venture Agreement ("JVA") with Malagy
Minerals Limited ("Malagasy"), a public company the Australian Stock Exchange, to acquire a 75%rést to
explore and develop a group of industrial mineraisjuding graphite, vanadium and approximately dtBer
minerals. The land position covers 2,119 permiid 827.7 square kilometres and is mostly adjacetie south
and east of the Company's 100% owned Green GiapeRy. The Company paid $2,261,690 and issue@D70B0
common shares valued at $1,350,000.

On April 16, 2014, the Company signed a Sale anatHase Agreement and a Mineral Rights Agreemertt wit
Malagasy to acquire the remaining 25% interest. e Bompany made the following payments: $364,480
(CAD$400,000); issued 2,500,000 common shares subjea 12 month voluntary vesting period and vadlaé¢
$325,000; and issued 3,500,000 common share p@olasants, valued at $320,950 using the Black-esho
pricing model with an exercise price of $0.14 andeapiry date of April 15, 2019. The Company iquieed to
make a cash payment of $655,922 (CAD$700,000) amdei 1,000,000 common shares within five days of
completion of a bankable feasibility study (‘BF$9r the Molo Graphite Project or the formal annoement of a
decision to mine; and a cash payment of $937,03%D@1,000,000) within five days of the commencement
commercial production. Malagasy retains a 1.5%sn&tlter return royalty ("NSR"). The Company alsqured a
100% interest to the industrial mineral rights gpm@ximately 1-1/2 additional claim blocks compmizi10,811
hectares immediately to the east and adjoinindvibl® Graphite Project.

Green Giant Property, Southern Madagascar, Africa

During 2007 to acquire a 75% interest in the progpaehe Company paid $765,000, issued 2,500,000nzmm
shares and 1,000,000 now expired common share gm&carrants to enter into a joint venture agreefiogrthe
Green Giant Property with Madagascar Minerals aasoRrces Sarl ("MMR").

On July 9, 2009, the Company acquired the remai@Bfg interest for $100,000. MMR retains a 2% NSFe
NSR can be purchased, at the Company's optior$500,000 in cash or common shares for the firstath at a
price of $1,000,000 in cash or common shares fs#dtond 1%.

On April 16, 2014, the Company signed a Joint Ventigreement with Malagasy, whereby Malagasy aegua
75% interest for non-industrial minerals on the @amy's 100% owned Green Giant Property in Madagastiae
Company retains the remaining 25% and has a fregdanterest through the BFS. No specific coaesition was
received for this transaction as it was part ofMwo Graphite Project transaction dated April 2614.

Sagar Property - Romanet Horst, Labrador Trough, Quebec, Canada

During 2006, the Company purchased from Virginian&4 Inc. ("Virginia") a 100% interest in 382 claitosated
in northern Quebec, Canada. Virginia retains aNeSR on certain claims within this property with ethunrelated
vendors holding a 1% NSR on certain claims, and5&O0NSR on other claims. For the other vendor'&R Nte
Company has the right to buy back half of the 1%RN& $200,000 and half of the 0.5% NSR for $100,00

On February 28, 2014, the Company signed an agrgetmeell an interest in the Sagar property to T&public
company related by common management. On Juh2@14, the Company revised the terms of this agraeme
Under the revised agreement, in order for TUF muae an initial 35% interest in the property, thempany will
receive CAD$150,000 and TUF will spend CAD$1,500,08eveloping the property. TUF can earn further
percentage interests up to 75% over a four yeaogéry spending a total of $8,065,800 (CAD$9,000)0@aying
the Company $806,580 (CAD$900,000) and issuinpgoQompany the lesser of 15% of its issued andanding
shares or 35,000,000 shares. Once these commitiawsbeen met, TUF can acquire the remainingestdry
paying the Company an additional $1,792,400 (CAD®2,000) and issuing the lesser of 19.5% of TUF
outstanding shares or up to 60,000,000 sharesidimg) all previously issued shares.

10



Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the three month period ended September 30, 2014

(Expressed in US Dollars)

8. Deferred Premium on Flow-Through Shares

The premium paid for flow-through shares in excebshe market value of the shares without a flovetiyh

feature is initially recognized as a liability. &Hiability is subsequently reduced and recordetheconsolidated
statements of comprehensive loss on a pro-rata based on the corresponding eligible flow-throagpenditures
that have been incurred. The following summarthesdeferred premium liability on flow-through teattions for
the period ended September 30, 2014.

Deferred premium on flow-through shares, June 8Q42 $ 37,145
Recorded to consolidated statement of comprehefwsge (28,421)
Deferred premium on flow-through shares, Septer8be2014 $ 8,724
9. Common Stock and Additional Paid-in Capital

a) On July 9, 2013, the Company issued 1,255,806k soptions to directors, officers and consultaatsan
exercise price of $0.11. The stock options weakeied at $117,594 using the Black-Scholes pricirogleh
with the following assumptions: risk free intereate - 1.25%; expected volatility - 128%; divideyield -
NIL; and expected life - 5 years. These stockaptivested on the grant date.

b) Between July 26, 2013 and August 1, 2013, theizoy closed a private placement raising $2,043,48%&

Company issued 16,950,001 common stock at pric#6.42 and $0.121 per share. The Company paid a fe
of $120,674 and issued 402,000 compensation warrahtan exercise price of $0.11 and 150,000

compensation warrants at an exercise price of $0H&Zch compensation warrant expires one year fra@m
date of issue.

c) On September 19, 2013, the Company issued 7831@@k options to directors, officers and consufiat an
exercise price of $0.15. The stock options wedeed at $96,675 using the Black-Scholes pricingehavith
the following assumptions: risk free interest rale25%; expected volatility - 127%; dividend yiel®llIL; and
expected life - 5 years. These stock options destethe grant date.

d) On October 9, 2013, the Company issued 25056k options to a director of the Company at aar@se of

$0.13 and an expiry date of October 9, 2018. Ttueksoptions were valued at $27,550 using the
Black-Scholes pricing model with the following aswtions: risk free interest rate - 1.25%; expected

volatility - 126%; dividend yield - NIL; and expext life - 5 years. These stock options vestedhengrant
date.

e) On December 18, 2013 the Company closed a prplacement raising a total of $1,479,024. The Qg

issued 11,189,215 common shares at a price of $2.13The Company paid fees of $98,176 and issued

671,353 compensation warrants at an exercise pfi§.115. Each compensation warrant expires eght
months from the date of issue.

f)  On January 10, 2014, the Company issued 4,625@ik options to directors and officers of therpany at
an exercise of $0.18 and an expiry date of Janl@r2019. The stock options were valued at $4B&ing
the Black-Scholes pricing model with the followiagsumptions: risk free interest rate - 1.50%; etquk
volatility - 110%; dividend yield - NIL; and expest life - 5 years. These stock options vestedhengrant
date.

11



Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the three month period ended September 30, 2014

(Expressed in US Dollars)

0.
)

h)

)

k)

Common Stock and Additional Paid-in Capital - catinued

On January 15, 2014 and January 31, 2014, tep@ny closed a private placement raising a total o
$6,906,008. The Company issued 62,384,067 comrares at a price of $0.111 and 31,192,033 common
share purchase warrants with an exercise pric®d6$. Of the 31,192,033 common share purchasemiar
29,152,033 expire on January 14, 2017, 1,450,0p0ewn June 14, 2015 and 590,000 expire on Jar8igry
2017. The Company paid fees, including commissidegal fees and TSX fees of $649,707 and issued
3,396,744 compensation warrants at an exercise pfi§0.129. Each compensation warrant expirestey
months from the date of issue.

On February 6, 2014, the Company issued 25068k options to a consultant of the Company abxaicise

of $0.18 and an expiry date of February 6, 201%e Btock options were valued at $26,125 using the
Black-Scholes pricing model with the following aswtions: risk free interest rate - 1.50%; expected
volatility - 107%,; dividend yield - NIL; and expesxt life - 5 years. These stock options vestedhengrant
date.

On June 23, 2014, the Company issued 2,500,88fes of common stock to Malagasy valued at $0pEL8
share for total consideration of $325,000 and 330D common share purchase warrants valued at $320,
using the Black-Scholes pricing model, with an eiger price of $0.14 and an expiry date of April 2819 for

the remaining 25% interest in the Molo Graphitej@gb The Black-Scholes assumptions used were as
follows: risk free interest rate - 1.53%; expectethtility - 105%; dividend yield - NIL; and expext life -5
years.

On July 3, 2014, the Company issued 4,800,@06ksoptions to directors and officers of the Compat an
exercise of $0.15 and an expiry date of July 3,920The stock options were valued at $404,160 usieg
Black-Scholes pricing model with the following aswtions: risk free interest rate - 1.50%; expected
volatility - 97%; dividend yield - NIL; and expeddife - 5 years. These stock options vested ergtiant date.

On September 18, 2014 a total of 571,353 brakenmon share purchase warrants were exercised. B265
per share for proceeds of $72,049.

On September 26, 2014 the Company closed atgriplacement raising a total of $4,800,000. Tamgany
issued 34,285,714 common shares at a price of $0Ihé Company paid fees, including commissiongalle
fees and TSX fees of $330,828 and issued 1,928;6ripensation common share purchase warrants at an
exercise price of $0.14 and an expiry date of Sepéz 26, 2016.

12



Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the three month period ended September 30, 2014

(Expressed in US Dollars)

10. Stock Options

On March 9, 2006, the Company filed a Form S-8stegiion statement in connection with its newly @igd 2006
Stock Option Plan (the "2006 Plan") allowing foe ttirect award of shares or granting of stock aito acquire
up to a total of 2,000,000 common shares. On Deeeit®, 2006, February 16, 2007, July 11, 2007,eaipér 29,
2009, May 3, 2011, March 1, 2012, February 27, 2@t@l December 23, 2013, the 2006 Plan was ameded
increase the stock option pool by a total of 35,600 additional common shares.

The following is a continuity schedule of the Compa stock options, all of which vest on the grdaite:

Number of Weighted-Average

Stock Options Exercise Price ($)
Outstanding and exercisable, June 30, 2013 2.00a0 0.28
Issued 7,130,000 0.16
Expired (5,600,000) 0.39
Cancelled (200,000) 0.26
Outstanding and exercisable, June 30, 2014 28awo0 0.23
Issued 4,800,000 0.15
Outstanding and exercisable, September 30, 2014 33,270,000 0.22

The following is a summary stock options outstagdis of September 30, 2014:

Exercise Number of Expiry

Price (%) Stock Options Date
0.30 3,700,000 July 1, 2016
0.29 1,695,000 July 13, 2016
0.20 1,800,000 October 24, 2016
0.21 2,240,000 December 1, 2016
0.28 5,850,000 March 7, 2017
0.23 180,000 May 23, 2017
0.21 5,875,000 February 27, 2018
0.11 1,255,000 July 9, 2018
0.15 750,000 September 19, 2018
0.13 250,000 October 9, 2018
0.18 4,625,000 January 10, 2019
0.18 250,000 February 6, 2019
0.15 4,800,000 July 3, 2019

33,270,000
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Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the three month period ended September 30, 2014

(Expressed in US Dollars)

11. Warrants

The following is a continuity schedule of the Compa common share purchase warrants:

Number Exercise

of Warrants Price ($)
Outstanding and exercisable, June 30, 2013 3$H9e3, 0.46
Issued 39,312,130 0.16 *
Expired (270,000) 0.19
Outstanding and exercisable, June 30, 2014 42,555,729 0.16 *
Issued 1,928,571 0.14
Exercised (571,353) 0.12 *
Expired (552,000) 0.11 *
Outstanding and exercisable, September 30, 2014 ,36@347 0.16 *

* Amount represents the converted USD exerciseepric

The following is a summary common share purchageants outstanding as of September 30, 2014:

Exercise Number of Expiry

Price (%) Warrants Date
0.35 340,028 November 15, 2014
0.12 (b) 100,000 June 19, 2015
0.12 (b) 3,396,744 July 14, 2015
0.16 (c) 1,450,000 July 14, 2015
0.14 1,928,571 September 26, 2016
0.18 (a) 2,903,571 November 15, 2016
0.16 (c) 29,152,033 January 14, 2017
0.16 (c) 590,000 January 31, 2017
0.14 3,500,000 April 15, 2019

43,360,947

(a) On December 24, 2013, the Company re-pricedeatehded the term of the common share purchasentar
from an expiry of November 15, 2015 and an exengigee of $0.23 to November 15, 2016 and $0.1§eetvely.
(b) The exercise price is CAD$0.14, converted td 20

(c) The exercise price is CAD$0.18, converted td 60
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Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the three month period ended September 30, 2014

(Expressed in US Dollars)

11. Warrants - continued

The Company has accounted for the warrant liahititgccordance with ASC Topic 815. These warrargscansidered
derivative instruments as they were issued in eecgy other than the Company's functional curresfahhe US dollar.
The estimated fair value of warrants accountecafoliabilities was determined on the date of issue are marked to
market at each financial reporting period. The deaim fair value of the warrant liability is recedin the consolidated
statements of operations and comprehensive logsgesn or loss and estimated using the Binomial ehedth the
following weighted average inputs:

September 30, 2014 June 30, 2014
Exercise price $0.1613 $0.134
Risk free rate 1.14% 1.19%
Expected volatility 87% 88%
Expected Dividend yield Nil Nil
Expected life (in years) 2.22 2.48

September 30, 2014 June 30, 2014

Beginning balance, derivative warrant liability $,830,151 $ -
Origination of derivative warrant liability Janua2914 - 1,806,865
Loss on change in fair value of derivative wartgatiility 501,395 23,286
Ending balance, derivative warrants liability $ 2,331,546 $ 1,830,151

12. Loss Per Share

Basic and diluted loss per share is computed usiegveighted average number of common stock outstgn Diluted
loss per share and the weighted average numbéraods of common stock exclude all potentially diitshares since
their effect is anti-dilutive. As at September 314, there were a total of 76,630,947 (Septendfer2013:
32,310,599) potentially dilutive stock options amminmon share purchase warrants outstanding.

13. Commitments

The Company raised $4,599,271 (CAD%$4,761,990) du#ifil3 on a Canadian flow-through share tax badike
Company is required to spend and renounce this atmmu Canadian Exploration Expenditures before brdomr 31,
2014. As at September 30, 2014, $3,976,602 (CAZBR709) has been spent. The Company expects ¢t tims
commitment.
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Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the three month period ended September 30, 2014

(Expressed in US Dollars)

14. Segmented Reporting

The Company operates one operating segment, tived bee exploration and development of mineral pertips. The
Company's Chief Executive Officer, President andeC®perating Officer and Chief Financial Officeavye been
identified as the chief operating decision-makarsg] direct the allocation of resources to geogmghgments. No
revenue has been generated by these propertiasmfary of mineral exploration expenses by geogmaphgéa is as
follows:

For the period ended September 30, 2014 Madagascar Canada Total
Mineral exploration expense $ 581,104 $ 2,022 $ 1,703,126
For the period ended September 30, 2013 Madagascar Canada Total
Mineral exploration expense $ 548,764 $ 980, $ 1,036,734

As at September 30, 2014, $61,860 (June 30, 2084L$8) in cash was held in Africa with the remagn#2,407,088
(June 30, 2014: $1,192,273) held in Canada. AthefCompany's remaining assets were held in Canada
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As used in this quarterly report, “we”, “us”, “our'Energizer Resources”, “Energizer”, “Company”“our company”
refers to Energizer Resources Inc. and all ofuts&liaries. The term NSR stands for Net SmeltaraRy.

ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FI NANCIAL CONDITION AND RESULTS
OF OPERATIONS

Included in this report are "forward-looking" staents, within the meaning of the Private Securitigigation Reform
Act of 1995 ("PSLRA") as well as historical infortian. Certain statements included in this Form 10+@luding,
without limitation, statements related to anticgghtash flow sources and uses, and words inclualibgot limited to
“anticipates”, “believes”, “plans”, “expects”, “fute” and similar statements or expressions, idgritifward looking
statements. Examples of forward-looking statememntkide, but are not limited to: (a) projectionsaur revenues,
capital expenditures, growth, prospects, dividemagital structure and other financial matters; {tatements of our
plans and objectives; (c) statements of our fubm@nomic performance; (d) statements of assumptinderlying other
statements and statements about us and our buselaiag to the future; and (e) any statementsiguishe words
"believes," "budget," "target,” "goal," "anticipdtéexpect,” "plan," "outlook," "objective," "may,"project," “intend,"
"estimate," or similar expressions. Any forwardkow statements herein are subject to certain askkuncertainties in
the business of Energizer Resources Inc. inclubdirtghot limited to, planned capital expendituresteptial increases in
prospective production costs, future cash flows apdowings, pursuit of potential acquisition optpmities, the
possibility that the industry may be subject taufatregulatory or legislative actions (includinglainal taxes, changes
in environmental regulation, changes in Madagasganch civil law and traditional Malagasy law, adidclosure
requirements under the Dodd-Frank Wall Street ReforConsumer Protection Act and the Jumpstart ausiri2ss
Startups Act of 2012), our financial position, meds strategy and other plans, objectives for dutyperations,
difficulties of hiring or retaining key personnaichany changes in current accounting rules, allldEh may be beyond
the control of our Company. Our actual results daiiffer materially from those anticipated in thdeeward-looking
statements as a result of certain factors, incyudimse set forth therein. We claim the protectéforded by the safe
harbor for forward-looking statements provided g PSLRA.

Management’s Discussion and Analysis of ResulSioéncial Condition and Results of Operations (“M&4§ should
be read in conjunction with our financial statensentluded herein. Further, this quarterly remort~orm 10-Q should
be read in conjunction with our Financial Statersegmtd Notes to Financial Statements included infiseal 2014
Annual Report on Form 10-K for the year ended BMe2014, filed with the Securities and Exchangen@ission on
September 29, 2014. Our actual results couldrdiffaterially from those anticipated by the forw#mdking statements
due to important factors and risks including, bot limited to, those set forth under “Risk Factoirs’Part I, Item 1A of
our Annual Report on Form 10-K. In addition, therefgoing factors may affect generally our businessults of
operations and financial position. Forward-lookstgtements speak only as of the date the statemsenimade. We do
not undertake and specifically decline any obligatio update any forward-looking statements.

Our financial statements have been prepared inrdanoe with United States generally accepted adomuprinciples.
We urge you to read this report in conjunction with risk factors described herein.

ITEM 1. DESCRIPTION OF BUSINESS

BACKGROUND — COMPANY OVERVIEW

Our company is a State of Minnesota, United Statesmerica incorporated entity.. Our fiscal yeadds June 30. Our
principal business is the acquisition and exploratdf mineral resources. During fiscal 2008, weonporated
Energizer Resources (Mauritius) Ltd., a Mauritiubsidiary and Energizer Resources Madagascar &athdagascar
subsidiary. During fiscal 2009, we incorporated BfMenture Ltd., a Mauritius subsidiary to hold therest in
Energizer Resources Minerals Sarl, a Madagascaidialy, which holds the Green Giant Property indsigascar.
During fiscal 2012, we incorporated Madagascar ER(t Venture (Mauritius) Ltd., a Mauritius subsidi and ERG
(Madagascar) Sarl, a Madagascar subsidiary. ER@&déglascar) Sarl is 100% owned by Madagascar ER@G Joi
Venture (Mauritius) Ltd. which is now owned 100% Bgergizer Resources (Mauritius) Ltd. ERG (MadaggsSarl
holds the Malagasy Joint Venture Ground. Durirggdl 2014, we incorporated 2391938 Ontario IncQantario,
Canada subsidiary. In addition, we own a 25% @g#tein Ampanihy Exploration Ltd, a Mauritius comgamho holds a
100% interest in Ampex Sarl, a Madagascar compaaypex Sarl holds the non industrial mineral rights certain
Green Giant permits. We have not yet fully deteedi whether its properties contain mineral resethes are
economically recoverable.
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We have not had any bankruptcy, receivership oilairproceeding since incorporation. Except as desd below,
there have been no material reclassifications, erergonsolidations or purchases or sales of gmjfisiant amount of
assets not in the ordinary course of business shecdate of incorporation.

Summary of Our Business

We are an exploration stage company engaged isgthch for graphite, vanadium, gold, uranium amerominerals.
We have an interest in properties located in thécAf country of Madagascar and Canada in the Reevdf Québec.
Under the definitions of U.S. Guidelines, none loé fproperties in which we hold an interest havevkmanineral
reserves of any kind at this time. As such, thekvppograms planned by us are exploratory in nature

Our executive offices are currently located at 32[k-Adelaide Street West, Toronto, Ontario, Carld8& 3L5. Our

telephone number is (416) 364-4911. We maintaiwedsite at_www.energizerresources.com (which webisit
expressly not incorporated by reference into thisg). These offices are leased on a month-totmdrasis, and our
monthly rental payments are currently approxima&glyp00 per month.

Further details regarding our properties, althonghincorporated by reference, including the corhpnsive geological
report prepared in compliance with Canada’s Natiomstrument 43-101 (“NI 43-101") on our Molo GragghProject
and our Green Giant Property in Madagascar carobedf on our Company’s website: www.energizerregsiopm
(which website is expressly not incorporated byemefice into this filing) or in our Company’s Caradiregulatory
filings on www.sedar.com (which website and conisrgxpressly not incorporated by reference ints fiting). U.S.

investors are cautioned that mineral resources dhatnot mineral “reserves” do not have demonstraeonomic
viability and there can be no assurance that amy gfaa mineral deposit included in the measured amlicated
categories will ever be converted into a reserve.

Cautionary Note

Due to the nature of our business, we anticipaterimg operating losses for the foreseeable futWée base this
expectation, in part, on the fact that very few enith properties in the exploration stage ultimatégvelop into
producing profitable mines. Our future financiasults are also uncertain due to a number of feacsmme of which are
outside our control. These factors include, betrast limited to: our ability to raise additionapital as required; the
market price for graphite, vanadium, gold, uraniamd for any other minerals which we may find; ttebity of, and
our ability to obtain exploration and mining persiin the jurisdictions where we operate; the ltesaf our proposed
exploration programs on our mineral properties; iremmental regulations that may adversely impacst cand
operations; and our ability to find joint venturarfmers, as needed, for the development of ourgptpiinterests. If we
are successful in completing an equity financirgynhacessary, existing shareholders will experiafilgion of their
interest in our company. In the event we are notassful in raising additional financing, we aipiate that we will not
be able to proceed with our business plan. In suchse, we may decide to discontinue our curresinbss plan and
seek other business opportunities in the resouectors During this period, should it ever ariseg will need to
maintain our periodic filings with the appropriategulatory authorities and, as such, will incuralegnd accounting
costs. In the event no other such opportunitiesaarilable and we cannot raise additional capstaustain operations,
we may be forced to discontinue our business alt@ege We do not have any specific alternative hess opportunities
in mind and have not planned for any such contingen

Due to our lack of operating history and preseability to generate revenues, our auditors havedtdneir opinion in
the notes to our audited financial statements imammual report on Form 10-K and we have includebate 1 of this
quarterly report that there currently exists daahto our ability to continue as a going concern.

Properties

Cautionary Note Regarding Resource and Reservall@datin — Energizer Resources Inc. reports resestignates in
accordance with U.S. SEC Industry Guide 7. Camautigestors should review the mineral resourceregts prepared
in accordance with National Instrument 43-101 n8&ads of Disclosure for Mineral Projects foundhe Company’s
technical report titled "Molo Graphite Project Fatavo Province of Toliara, Madagascar Preliminaigoriomic
Assessment Technical Report Update” dated April 22,3 and the technical report titled “Molo GraphRroject,
Fotadrevo, Province of Toliara, Madagascar” dategt@nber 25, 2014. U.S. investors are cautionatl rthineral
“resources” that are not mineral “reserves” do mte demonstrated economic viability and therelmano assurance
that any part of a mineral deposit included inneasured and indicated categories will ever be exded into a reserve.
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Properties

Madagascar Properties

Molo Graphite Project, Southern Madagascar, Africa

On December 14, 2011, we entered into a Definilmat Venture Agreement ("JVA") with Malagasy Mia&r Limited
("Malagasy"), a public company on the AustraliancktExchange, to acquire a 75% interest to expoik develop a
group of industrial minerals, including graphit@nmadium and approximately 25 other minerals. T Iposition
covers 2,119 permits and 827.7 square kilometrdssamostly adjacent to the south and east of 60fd owned Green
Giant Property. We paid $2,261,690 and issued0/080 common shares valued at $1,350,000.

On October 24, 2013, we signed a Memorandum of tétaleding ("MOU") with Malagasy to acquire the rénnag
25% interest in land position. On April 16, 2014e signed a Sale and Purchase Agreement and a alliRaghts
Agreement with Malagasy to acquire the remainingo2bterest. We made the following payments: CAO0G000;
issued 2,500,000 common shares subject to a 12hmahantary vesting period and valued at $325,00@] issued
3,500,000 common share purchase warrants. Wenweike a cash payment of CAD$700,000 and issue 1000,
common shares within five days of completion ofaakable feasibility study (“BFS”) or the formal anmcement of a
decision to mine; and a cash payment of CAD$1,0D,@ithin five days of the commencement of comnadrci
production. Malagasy retains a 1.5% net smeltarrmetoyalty ("NSR"). We also acquired a 100% iastrto the
industrial mineral rights on approximately 1-1/2ddibnal claim blocks comprising 10,811 hectareshe east and
adjoining the Molo Graphite Project. We will canie to own a 100% interest in the industrial miheghts, which
includes our Canadian NI 43-101 compliant vanadi@source estimate, comprising an indicated resoafc49.5
million tonnes at an average grade of 0.693% vamagientoxide (V205) and an inferred resource ofiliilon tonnes
at an average grade of 0.632% V205 at a cut-difo¥ V205.

Green Giant Property, Madagascar

During 2007 we acquired a 75% interest in the prgpeWe paid $765,000, issued 2,500,000 commomeshand
1,000,000 now expired common share purchase wartanénter into a joint venture agreement for thee@ Giant
Property with Madagascar Minerals and Resourceq'34MR").

On July 9, 2009, we acquired the remaining 25%réstefor $100,000. MMR retains a 2% NSR. The N3R be
purchased at our option, for $500,000 in cash amrmon shares for the first 1% and at a price of @1,@00 in cash or
common shares for the second 1%.

On April 16, 2014, we signed a Joint Venture Agreathwith Malagasy, whereby Malagasy acquired a #ggsest for

non-industrial minerals on the property. We retaimaining 25% and have a free carried interesutin the BFS. No
specific consideration was received for this tratiea as it was part of the Molo Graphite Projeensaction dated
April 16, 2014.

Canadian Property

Sagar Property — Romanet Horst, Labrador Trough, Qubec, Canada

During 2006, we purchased from Virginia Mines IftVirginia") a 100% interest in 382 claims locateadnorthern
Quebec, Canada. Virginia retains a 2% NSR onicectaims within this property with other unrelateeindors holding
a 1% NSR on certain claims, and a 0.5% NSR on atlaéms. For the other vendor's NSR, we have ijig to buy
back half of the 1% NSR for $200,000 and half & 5% NSR for $100,000.

On July 31, 2014 we revised our February 28, 2Qfréeanent with Honey Badger Exploration Inc. (“TUF8) public
company related by common management, to sell ineist in the Sagar Property. Under the revisedemgent, in
order for TUF to acquire an initial 35% interesttire property, we will receive CAD$150,000 and TWH spend
CAD$1,500,000 developing the property. TUF can darther percentage interests up to 75% over a year period
by spending a total of CAD$9,000,000, paying thenpany CAD$900,000 and issuing to us the lessebé6 bf its
issued and outstanding shares or 35,000,000 shares these commitments have been met, TUF canrecipe
remaining interest by paying us an additional CAR®®,000 and issuing the lesser of 19.5% of TURtantling
shares or up to 60,000,000 shares, including ellipusly issued shares.

Further details on exploration programs carriedasuéll our Company’s properties can be found below

Competitive Conditions in our Industry

The mineral exploration and mining industry is catijive in all phases of exploration, developmemd @roduction.
We compete with a number of other entities andviddials in the search for, and acquisition of, aattive mineral
properties. As a result of this competition, tha@anity of which is with companies with greaterdircial resources than
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us, we may not in the future be able to acquireaetit’e properties on terms our management corsideceptable.
Furthermore, we compete with other resource conggamany of whom have greater financial resouroe#a more
advanced properties that are better able to a4ty investments and other capital. Factorobédyur control may
affect the marketability of minerals mined or digered by us.

Employees
As of September 19, 2014, we had 10 total emplgyedsll-time and 3 part-time employees. In aduitito our full
time employees, we engage consultants to serveaéwgortant managerial and non-managerial fumstifor us.

MADAGASCAR PROPERTIES

200.0

Eort kilometers
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Molo Graphite Property Description and Location

The “Molo Graphite Property” is comprised of a pamtof or all of 40 mineral permits. The propertas located in the
District of Toliara and are referenced as TN 3,B8R); TN 5,394, P(R); TN 13,064 P(R); TN 13,811 P(RN 14618
P(R), TN 14,619 P(R); TN 14,620 P(R); TN 14,622 P(RN 14,623 P(R); TN 16,747 P(R); TN 16,753 P(RN
19,003 P(R); TN 19,851 P(R); TN 19,932 P(R); TN9B4, P(R); TN 19,935 P(R); TN 21,059 P(R); TN 21,06R);
TN 21,061 P(R); TN 21,062 P(R); TN 21,063 P(R); ZN064 P(R); TN 24,864 P(R); TN 25,605 P(R); TN62®,
P(R); TN 28,340 P(R); TN 28,346 P(R); TN 28,347 P(RN 28,348 P(R); TN 28,349 P(R); TN 28,352 P(RN
28,353 P(R); TN 29,020 P(R); TN 31,734 P(R); TN735, P(R); TN 38,323 P(R); TN 38,324 P(R); TN 38,3R);
TN 38,392 P(R); and TN 38,469 P(R) as issued byBilmeau de Cadastre Minier de Madagascar (“BCMMispant
to the Mining Code 1999 (as amended) and its implging decrees. The total land position is 94@.2k#ometres.
This property can be accessed by both air and road.
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Green Giant Property Description and Location

The Green Giant Property is comprised of 6 minpeainits. The properties are located in the Distfctoliara and are
referenced as TN 12,306,P(R); TN 12,814, P(R); 2\887 P(R); TN 12,888 P(R); TN 13,020 P(R); TN 23,®(R)
as issued by the Bureau de Cadastre Minier de Mesdag (“'BCMM”) pursuant to the Mining Code 1999 émsended)
and its implementing decrees. The total land pmsiis 225 sq. kilometres. This property can beessed by both air
and road.

Agreements

Molo Graphite Project, Southern Madagascar, Africa

On December 14, 2011, we entered into a Definilmat Venture Agreement ("JVA") with Malagasy Miats Limited

("Malagasy"), a public company on the AustraliancktExchange, to acquire a 75% interest to exphoik develop a
group of industrial minerals, including graphit@nmadium and approximately 25 other minerals. Tema Iposition
covers 2,119 permits and 827.7 square kilometrésame mostly adjacent to the south and east ofL60f6 owned
Green Giant Property. We paid $2,261,690 and i53,£00,000 common shares valued at $1,350,000.

On April 16, 2014, we signed a Sale and Purchaseeékgent and a Mineral Rights Agreement with Malggtas
acquire the remaining 25% interest. We made tlieviilng payments: CAD$400,000; issued 2,500,00éhiwmn
shares subject to a 12 month voluntary vestingopeand valued at $325,000; and issued 3,500,000nconshare
purchase warrants. We will make a cash payme@Aid$700,000 and issue 1,000,000 common sharesnafitné
days of completion of a BFS or the formal announeeinof a decision to mine; and a cash payment d$14000,000
within five days of the commencement of commergiadduction. Malagasy retains a 1.5% net smeltarmetoyalty
("NSR"). We also acquired a 100% interest to thdustrial mineral rights on approximately 1-1/2 iéiddal claim
blocks comprising 10,811 hectares to the east djudning the Molo Graphite Project.
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DRA Agreement Signed for Ability to Develop and Bud Mine

During January 2012, we signed a formal agreemétit Bouth Africa's DRA Mineral Projects (“DRA"), world-
leading process engineering and mining project ldgweent management firm, for the development of pnajects in
Madagascar. Specific focus will be on the develephof vanadium and graphite minerals. This pastmnip provides
us with the ability to both build and manage a minoperation. It also provides DRA the optiomptochase up to 5%
of our Company through private placement at cumeaitket conditions.

Madagascar Historical Exploration Programs
The Green Giant Property displays extensive gossattsoppings at surface. An examination of pérhgs property
revealed several large areas covered with gossahouklers, which are believed to overlie massivéphide
mineralization. Phases of the exploration projeetse managed by our company’s President and C@&)g Scherba,
P. Geol., who at the time was one of our outsidesuatiant geologists. We conducted a first phasexpforation from
September to November 2007 that included the faoligvactivities:

Stream Sediment sampling of all stream on the ptppeea

Detailed Geological mapping over selected stamigi@horizons

Reconnaissance geological mapping over the entingepty

Soil sampling over selected target areas and pctisgeover selected target areas

Limited trenching over selected targets

Construction of a cinder block base camp

Construction of a one kilometre long surfaced gpst

Repair and surfacing of the access road from basg ¢o the airstrip

Airborne geophysical surveying

During March 2008-June 2008, a full field explooatiprogram following up on the airborne geophysmaivey and
results of the 2007 exploration program was impletee. This exploration consisted of the following:
. Infill stream sediment sampling

Detailed Geological mapping over selected strapigi@horizons

Prospecting over selected target areas

Grid emplacement over selected target areas

Ground-based magnetometer and frequency domainueié s

Soil sampling over selected target areas

After reviewing the analytical data from the Mar2@08- June 2008 program, additional exploration e@sducted
from July 2008 to September 2008 to prepare faillbpdogram. This exploration consisted of thddwing:

Infill stream sediment sampling

Detailed geological mapping over selected strapigimhorizons

Prospecting over selected target areas with thefaadmobile XRF analyzer

Based on compiled analytical results obtained ftbenvarious exploration programs, a drill prograesvinitiated on
the property from September 2008-November 2008 &kploration program consisted of the following:

Prospecting over selected target areas with thefaadmobile XRF analyzer

Ground-based scintillometer surveying over seletdeget areas

Diamond drilling of 31 holes over 4,073 metres
Based on early indications for vanadium on the priyp another exploration program was initiatectioe Green Giant
Property during the spring of 2009. The prograomipleted between April 2009-July 2009) consistedextensive
X-Ray Fluorescence analysis (XRF) soil samplinggpson coupled with mechanical trenching and scotikbter
surveys over possible areas of vanadium enricharahihew areas, defined by the soil XRF survey.

We initiated a vanadium drill program during Sepbem2009-December 2009 consisting of the following:
XRF soil sample analyses (8,490 samples) on lif@s2etres apart covering 18 kilometre strike length
Scintillometer surveying (112 line kilometres) amels 200 metres apart over an 18 kilometre stekgth
Trenching (140 trenches for 17,105 metres)
Diamond drilling of 54 diamond drill holes over 8 Bmetres

The exploration programs to date resulted in thene&tion of two vanadium pentoxide {&s) deposits (named the
Jaky and Manga), characterized by two separatg@ads: oxide and primary.
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Based on the results of the September 2009-Dece®fli¥r program, we conducted an additional explonagirogram
on the property from April 2010-July 2010. This gram consisted of the following activities:

Diamond drilling of 46 diamond drill holes over 8 Bmetres

Prospecting over selected target areas with thefaadmobile XRF analyzer (20 grab samples)

Geologic mapping over the Manga and Mainty dep@sitc5000 scale

ERT ground geophysical survey (5.64 km)

MAG ground geophysical survey (169.53 km)

Gradient Array EM ground geophysical survey (12&8%9

In 2011, the identification of graphite in the MangJaky and Mainty zones led our geologists to wond
reconnaissance exploration program (Phase | prggamthe properties in September, 2011. The gdathis
exploration program was to delineate new graphitimds, and compare them to those associated \aitladium
mineralization. This program consisted of the failog activities:

Diamond drilling of 10 holes over 1,157.5 metres

Trenching (16 trenches for 1,912 metres)

Prospecting over selected target areas

An additional reconnaissance exploration prograns wanducted from November 2011-December, 2011 €PHas
program). The purpose of this program was to aaicetite industrial mineral potential on the Joirtriture Ground, and
further drill testing of graphitic trends on thee®n Giant Property. This program consisted of dliewing:

Diamond drilling of 20 holes over 2,842 metres

Prospecting over selected target areas

EM31 ground geophysical survey over selected taagesds (160.5 km)

The discovery of graphite mineralization from th&l2 exploration programs resulted in the initiatmfha resource
delineation drill program from May 2012-August 20Tais program consisted of the following:

Trenching (18 trenches for 2,100 metres)

Diamond drilling of 41 diamond drill holes over 83tmetres

The resource delineation drill program identifiedttgraphite mineralization could be divided intbigh grade zone (6
to 10% carbon) that produces small to large graptakes, and a low grade zone (4 to 6% carbori)pfaduces large
to jumbo graphite flakes. A bulk sampling prograraswundertaken in May 2013 with the purpose of ctiig two
separate samples, in order to test the nature eolaWw-grade and high-grade deposits to see if theye different
requirements. The two bulk samples were submittedrietallurgical test work, which is deemed to épresentative of
the future plant feed, and hence could be usedafd@ankable Feasibility Study going forward. In arde be
representative, an external geological consultaterchined a sample size of 100 tonnes each waseatdksuificient.

The primary objectives for analyzing the bulk sagspdt a 'pilot plant scale' were as follows:

. Confirm the robustness of the proposed metalbatgiow-sheet that was first developed on a latmryascale
under continuous conditions

. Develop process design criteria for the Full Haky Study

. Generate large samples of concentrate for evatuby potential off take partners

The metallurgical results confirmed the proposeavfsheet, and that the graphite flakes from theoMitEposit can be
upgraded to high-grade graphite concentrate by measimple flotation.

Bulk sample highlights:

. The average mass recovery into the large and-aitge flake category (greater than +80 mesh) 485%
based on the results of fifteen size fraction asedyof the combined concentrate;

. The average grade of the extra-large flake (grehtin +48 mesh) was 97.7%Ct (Total Carbon)

. The average grade of the large flake (greatar #80 mesh) was 97.4%Ct;

. The average grade of the medium flake (greatar #200 mesh) was 96.7% Ct; and

. The majority of the impurities reported to theadinflake size fractions (-400 mesh).

The average total carbon content of twelve pilanplsurveys was 93.7% Ct at an average carbonegcoV 90.3%.
The average composition of the combined concentrfdfifieen size fraction analyses is shown intidigle below.
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Molo Average Flake Size Analysis

A part of the full feasibility study, the Compangrelucted an infill resource delineation progranmfrblay 2014-June
2012. This program consisted of the following:

. Trenching (9 trenches for 1,876 metres)

. Diamond drilling of 32 diamond drill holes ove/0B3 metres

Madagascar Infrastructure

Access to the Company’s Molo Graphite Deposit frdoliara, starts with a 70 km paved road to theagdl of
Andranovory. From Andranovory, secondary all-seas@mds continue to Betioky, a distance of 93 Kmom Betioky,
the Molo Graphite Deposit can be reached from Ambtt Fotadrevo, a distance of 105 km, for an oVecdal of

268 km, or from Betioky to Ejeda then onwards ttaBloevo, a distance of 161 km, for an overall tofa824 km. The
second route from Ejeda to Fotadrevo is used byyhtransport trucks and by all vehicles during mov$ of the rainy
season, as the other route can become impassabtbe Aeight of the rainy season, both routes ttadrevo may
become impassable. From Fotadrevo, the Molo Grajihitposit may be reached by a fairly well maintdidet track.

The map below shows the road access to the Molpl@eaDeposit from the town of Toliara.

Map of Road Structure from Toliara to Fotadrevo
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Air Access
With the upgrading of an existing airstrip at Fataa to an all-weather airstrip during the 2008lesqtion program,
our Madagascar properties are accessible year-rbyngdrivate aircraft out of Antananarivo, exceptden special

circumstance caused by continuous or multiple d#yseavy rain. Flying times to Fotadrevo are apprately 2.5
hours from Antananarivo and 45 minutes from Toliara

Photo of the Landing Strip at Fotadrevo

Antananarivo is currently serviced by Air FranceriB), South African Airways (Johannesburg), and Mauritius
(Mauritius). Air Madagascar also provides servioeParis, Johannesburg, Mauritius, Nairobi, and rik#u Island.
Domestically, Air Madagascar has regularly schedljés and propjet flights throughout the countmygluding daily
flights between Antananarivo and Toliara.

The village of Fotadrevo, where we have our basepcds located to the west of the Molo Graphite @#p The
village has been a labour source during our Comipagwploration programs, and will likely providepartion of the
workforce during future exploration and developmehtfew basic goods are commercially available hia village,
however, the main centre for support of exploratim development are the cities of Toliara and Aatarivo. Two
40 kVA diesel-powered generators provide poweh&damp facility.

A cellular telephone tower is located in Fotadrewtjch provides phone and internet coverage. Nakdetwater is

currently available within the project area. A we##3 millimetre in diameter has been drilled toeptth of 42 metres
within the camp compound, which provides non-paafshter for the camp.
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Graphite Market and Pricing

Market Overview

According to the latest Industrial Minerals magazuhata, the natural graphite marketis 1,015,10@de of which
roughly 55% is flake and 45% is low grade amorph@u$82,800 flake, 428,300 amorphous, 4,000 ve®)aphite is
produced globally, however China currently accouots most of the graphite production with a marlstiare of
77%. Two tables listing the current major prodmctcountries of flake and amorphous graphite atevwbéSource:
Natural Graphite Report 2012, Industrial Mineralgww.indmin.com)

Country Flake output
China 380,000
Brazil 96,000
India 35,000
North Korea 30,000
Canada 21,000
Norway 8,000
Zimbabwe 5,000
Madagascar 4,000
Russia 2,000
Ukraine 1,500
Germany 300
Total 582,800
Country Amorphous output
China 400,000
Austria 16,000
Mexico 12,000
Turkey 300
Total 428,300

China produces 77% of the world’s graphite, howemsroximately half of its production is low graaeorphous. The
graphite industry in China is undergoing fundamergéorms. China is protecting its domestic supgig has imposed
a combined 37% export duty and value added taxth&umore, China is consolidating and closing gdanumber of
mines, between 180-200, to preserve graphite ressand address environmental concerns.

Current Demand
Graphite has many wide-ranging uses from refragsotd anodes in batterieSqurce: Natural Graphite Report 2012,
Industrial Minerals, www.indmin.coyn

Refractories, foundry and crucibles 39%
Metallurgy 28%
Parts and components 10%
Batteries 9%
Lubricants 9%
Other 5%

Future Demand

Batteries alone is the fastest growing market fapbite with growth between 15-25% a ye&o(rce: Industrial
Minerals, 2012 and future demand for graphite is expected thndhg uptake of lithium-ion batteries (Li-ion). Tkds
11 times more graphite in a Li-ion battery tharr¢his lithium and demand for graphite in Li-ion tesies, specifically
from the growth of the electric vehicle marketeigpected to be significant. Other future demarieeds include pebble
bed nuclear reactors, fuel cells, large-scale gngtayage and graphene.

Graphite Pricing
Graphite pricing is a function of flake size andipuwhere larger flake and higher purity commamdrpium pricing in
the market. The three major categories for flakphite are large, medium, and small (amorphous).

Graphite is not freely traded on an open markeis fteans determining its price is somewhat of aaqap market as
prices are determined through contracts betweerrbuand sellers. Nevertheless, Industrial Mingpaisorms regular
customer surveys tracking pricing trends and, ftbeir analysis, overall graphite prices have sufisthy increased
since 2007 due to increased demand and constraiqguly. Recently however, graphite prices haveeadsed from

27



their peak due to the slowdown in the global ecopparticularly in Europe and Asia. Despite thisergtcdecline, future

prices are predicted to remain strong as can bmedtin the graph below:

Source: Natural Graphite Report 2012, Industrialndials, www.indmin.com

Vanadium Market and Pricing

Source of this entire section: United States GdoldgSurvey Data in metric tons of vanadium content unless

otherwise noted

Domestic Production and Use

Seven U.S. firms comprise most of the domestic dama industry produced ferrovanadium, vanadium @ede,

vanadium metal and vanadium-bearing chemicals etiafty alloys by processing materials such asopmim residues,
spent catalysts, utility ash and vanadium-beariggrpn slag. Metallurgical use, primarily as atoging agent for iron
and steel, accounted for about 93% of the U.S. diana consumption in 2011. Of the other uses foradium, the

major non-metallurgical use was in catalysts fer phoduction of maleic anhydride and sulfuric acid.

Salient Statistics—United States 2008
Production, mine, mill 520
Imports for consumption:

Ferrovanadium 2,800
Vanadium pentoxide, anhydride 3,700
Oxides and hydroxides, other 144
Aluminum-vanadium master alloys (gross weight) 618

Ash and residues 1,040
Sulfates 2
Vanadates 187
Vanadium metal, including waste and scrap 5
Exports:

Ferrovanadium 452
Vanadium pentoxide, anhydride 249
Oxides and hydroxides, other 1,040

Aluminum-vanadium master alloys (gross weight) 0,39

Vanadium metal, including waste and scrap 57
Consumption:

Apparent 5,820
Reported 5,170
Stocks, consumer, yearend 335

* Price, average, dollars per pound V205 $12.92

Imports + exports + adjustments for government
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and industry stock changes as a percentage of
apparent consumption 91% 78% 81% 92% 96%

* Vanadium is not freely traded on an open markéts Theans determining prices for vanadium is sona¢wlfi an
opaque market as prices are determined throughamstetween buyers and sellers.

Events, Trends, and Issues

U.S. apparent consumption of vanadium in 2012 dsee by 9% from its 2011 level; however, it walh atimost six
times higher than its level in 2009. Apparent congtion of vanadium declined dramatically in 2008nfrthat of 2008
owing to the global economic recession in 2009. Agithe major uses for vanadium, production of carloll-alloy,
and high-strength low-alloy steels accounted fo%1@5%, and 33% of domestic consumption, respdygtive.S.
imports for consumption of vanadium in 2012 incezh4% from those of the previous year. U.S. exgoaeased 29%
from those of the previous year.

In the fourth quarter of 2011, vanadium pentoxid@@5) prices continued to decrease to a year-te-tat of $6.22
per pound of V205 in December 2011. In January 2@fi2es continued to decrease to a year-to-dateofd5.83 per
pound of V205 until February when prices begardwly increase again. In August 2012, V205 pricesraged $6.60
per pound of V205, slightly more than average V2®kes in August 2011. In the fourth quarter of 20U.S.

ferrovanadium (FeV) prices continued to slowly @dege to a year-to-date low of $13.19 per pound {e®vitained

vanadium) in December 2011. In January 2012, pigoesinued to decrease until February 2012 whereprbegan to
slowly increase. In August 2012, FeV prices aveddhfEs.60 per pound of FeV.

World Mine Production and Reserves
Production data for the United States were revilestd on new company information.

Mine production Reserves (thousand

2011 2012est metric tons)
China 23,000 23,000 5,100
South Africa 22,000 22,000 3,500
Russia 15,200 16,000 5,000
United States 1,590 1,270 45
Other countries 1,600 1,600 not applicable
World total (approximate) 63,390 63,870 14,000

World Resources the Substitutes

World resources of vanadium exceed 63 million tovianadium occurs in deposits of phosphate rocknifierous
magnetite, and uraniferous sandstone and siltsianehich it constitutes less than 2% of the hagtkr Significant
amounts are also present in bauxite and carbondematerials, such as coal, crude oil, oil shald,tar sands. Because
vanadium is usually recovered as a byproduct goreoluct, demonstrated world resources of the el¢muennot fully
indicative of available supplies. While domestisaerces and secondary recovery are adequate tty sufgge portion
of domestic needs, a substantial part of U.S. dednwaurrently met by foreign material.

Steels containing various combinations of otheoyatlg elements can be substituted for steels coinivanadium.
Certain metals, such as manganese, molybdenumiumofzolumbium), titanium, and tungsten, are to sodegree
interchangeable with vanadium as alloying eleméntgeel. Platinum and nickel can replace vanadiompounds as
catalysts in some chemical processes. There igmilyrno acceptable substitute for vanadium in sgaoe titanium
alloys.

Permitting in Madagascar

Companies in Madagascar first apply for an expionatmining permit with the Bureau de Cadastre Minike

Madagascar (“BCMM”), a government agency fallinglanthe authority of the Minister of Mines. Pemritre granted
under usual circumstances are generally issuednvatimonth. The 2014 fees per square within anmmgipiermit range
from approximately 92,500 Ariary to 500,000 Arigtyetween $35 and $194 using a current exchangeofa?eb80

Madagascar Ariary = $1 USD). The number of squamases widely by claim number. For the 2014 ydhe

Company paid approximately $400,000 to the BCMMemwew all of its claims in Madagascar. This fegered both
the 100% owned Green Giant Property (6 claims)thadviolo Graphite Property (39 claims). Each ybarCompany
is required to pay a similar amount in order tontain the claims in good standing.
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The next step in the permitting process, which @ampany has initiated, is to apply for an explodatpermit. Our
company has engaged a third party environmentdlystampany in Madagascar to assist us with thisgs®. In order
to get an exploitation permit, an investment plarploitation work plan budget and specific grounadpming is
submitted to the BCMM. This step is completed injoaction with a submission of an environmental &cipstudy for
the BCMM. This environmental impact study includamong other things, completion of a water studg a social
impact study.

QA/QC Protocols
At all times during sample collection, storage, ahtbment to the laboratory facility, the samples ia the control of
our Company or parties that we have contractedttasour agents.

When sufficient sample material (grab, trench aegdas been collected, the samples are flownnirlsetruck to our
storage location in Antananarivo, Madagascar. IAtimes samples are accompanied by an employegsuttant or
agent of our Company. From there, samples are stifiplabs either in South Africa or Canada for-I@8 analysis.

All analytical results are e-mailed directly by tlad to the Company’s project manager on site inlddmscar and to our
company’'s geological and executive staff. Resalts also posted on a secure website and downlobyeour
company’s personnel using a secure username asd/@ak All of the labs that carried out the sanmpléand analytical
work are independent of our company.

In order to carry out QA/QC protocols on the asséanks, standards and duplicates were insertedtiie sample
streams. This was done once in every 30 sampleggenting an insertion rate of 3.33% of the total.

Since the 2009 Madagascar drill program, our compaas rigorously implemented a blank protocol. Bw Molo

Graphite Deposit a fine-grained quartz sand soufomth a hardware store in Antananarivo was usethasblank

material for the sampling campaign. A total of 208nk samples were used in this program. A detediioit of 0.05%

Carbon was used for the purpose of this exerciseveFify the reliability of the blank samples, thetection limit and
the blank + 2, and 3 times the detection limit welated against the date. The plot shows thattlaee a lot of blank
samples that have concentrations that exceed #mk bl 3 times detection limit threshold. This, cledbwith the large
spread of data points, would lead to the assumpkiahsamples may have been contaminated duririggteparation
for analysis.

Blanks plot — Log %C versus the date of the analysi
Since certified reference materials (“CRMs”) arsesially non-existent for graphite, our Companynatissioned a
third party lab in Canada to create a CRM from rémmaining Molo Graphite Deposit drill core pulpsrir the 2011
program. As certified the third party lab standgd@D 1 C) a recommended value of 9.11 % Carbon.

To check the reliability of the standard, a plotled recommended CRM value versus date was creBibedupper and
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lower limits of one, two and three times the staddieviations of the recommended value are aldaded in the plot.

All the results except for two fall within the agtable limit of two times the standard deviationisl however worth

noting that there seems to be a negative bias tlsmawer concentrations in the first batch of saspthat were

submitted. As the campaign progressed the bias teammrds the positive side. This issue appeafsmat@ been sorted
out towards the latter parts of the campaign asl#ta becomes less spread, and is closer to thsmmeended value.

Graph showing carbon concentration as analyzed inT™ 1C.
For the Molo Graphite Deposit, 205 field duplicatesre prepared. To check how close these wereeaotiginal
samples, a plot of the original samples with a zéve, and ten per cent difference of the origisamples was created.

The majority of the samples were within the 10%edénce limit. The plot also shows a good corretatietween the
original value and the duplicate, as is evidentrfithe regression line with arf Ralue of 0.96.

Original (“Orig”) versus Duplicate (“Dupe”) plots.
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Next Steps

The Company is completing the full feasibility syuidr the Molo deposit, and anticipates this sttmype completed in
either December 2014 or early 2015. With this stulg Company will have the technical data to appnofinanciers
and strategic partners for the funding of a mine.

Future Programs

The economic potential of the property rests ugum dbility to extract graphite and/or vanadium gsieasonable,
potentially economic parameters. Initial metalload results indicate that an economic processiethod is available
to extract graphite. This will be determined witlarfull feasibility study anticipated for releaseDecember 2014 or
early 2015. The results of this study will dicthtawv our management proceeds with project developmen

Other Expenses

Management anticipates spending approximately $880; $450,000 in ongoing general office and adstiation
expenses and professional fees per quarter fangketwelve months. Expenses will vary in direaigortion with the
level of activity relating to future acquisitionadhexploration programs.

RESULTS OF OPERATIONS

We have had no operating revenues from inceptioiMarch 1, 2004 through to September 30, 2014. Qtivides
have been financed from the proceeds of securiigsscriptions. The following are explanations foatenial
fluctuations during the three-month period endegt&aber 30, 2014 when compared to the three-mostiog ended
September 30, 2013:

Amounts spent on mineral properties totalled $1, Y23 (September 30, 2013: $1,036,734), which reptssan
increase of $666,392. $581,000 was spent on thealylscar Molo graphite project advancing the bdekab
feasibility study with DRA Minerals (our EPCM) ar#l,122,000 was spent on the Sagar Property onlla dri
program to satisfy our Canadian tax agency flowtlgh share commitment. As the flow-through share
commitment has almost been satisfied, costs gaingard on the Sagar Property will be decreasingudinthately
eliminated.

Professional fees totalled $231,897, down $61,966h fthe period ended September 30, 2013 total 88 856.
This represents a 20% decrease in costs betwemperA decrease of approximately $17,500 in Iéges and a
$25,000 decrease in general consulting costs temuand former executive team members were thagpyi
reasons for this reduction.

General and administrative costs relate to: cos¢e@ated with running the Toronto office and thadsigascar
operations, cost for travel, investor relationssfaad TSX fees. These costs decreased by $2,2d@ereperiods
(September 30, 2014: $247,035 and June 30, 2043, 322). Travel increased by $35,000 between pgidoe to
senior management trips to Europe to meet withdngkpotential equity investors and debt providers Asia to
meet with potential financiers, potential joint ware partners and potential off-take partners. Em®unt was
offset by an approximate $43,000 reduction in T8&sfand investor relations charges.

Stock-based compensation increased by $189,891tef8bpr 30, 2014: $404,160 and September 30, 2013:
$214,269). This expense is the Black-Scholes #imal cost to issue stock options. A total of09®00 stock
options were issued during the period ended Semed®, 2014 (September 30, 2013: 2,005,000 stotikrep
issued).

Depreciation increased by $4,698 (September 304:2911,369, September 30, 2013: $6,671). Thiseamse is
due to the increase in fixed assets which occuatedn fiscal 2014.

Foreign currency translation was in a gain posifamthe period ended September 30, 2014 (gaimef330) and

a loss position during the period ended SeptemiBer2813 (loss of $49,763). This item arises dueh®
fluctuations in foreign currency exchange rateshattime that transactions occur in a currency rothan our
functional currency of US dollars and due to theaheation of balance sheet items from foreign auries into US
dollars as of the date of the balance sheet, naBgyember 30, 2014. During the current perioccdnthe U.S.
dollar strengthened relative to the Canadian daliat other currencies that the Company transacesiniting in a
gain.

Investment income decreased increased by $3,084 $880 for the period ended September 30, 2013197$
for the period ended September 30, 2014. These mmelate to returns on our passive investmentisiaterest
income on cash balances.
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Liguidity, Capital Resources and Foreign Currencies

As at September 30, 2014, we had cash on hand,46$348. Our working capital was $2,328,914 wtaghludes the
warrant liability and deferred premium on flow-thigh shares which are non-cash items reflectedahdities. We
hold a material portion of cash reserves in Camadllars. Due to foreign exchange rate fluctusjathe value of
these Canadian dollar reserves can result in &tdoslgains or losses in US dollar terms. If theas to be a significant
decline in the Canadian dollar against the US ddllee US dollar value of that Canadian dollar cpskition presented
on our balance sheet would also significantly eecli If the US dollar significantly declines relatito the Canadian
dollar, our quoted US dollar cash position woulsbasignificantly decline. Such foreign exchangelides could cause
us to experience losses. In addition to payingeagps in Canadian dollars, we also pay expens8suth African
Rand, Madagascar Ariary and Australian Dollars.rilgithe current period ended September 30, 20®4UtS. dollar
strengthened relative to the Canadian dollar ahdraturrencies that our company transacts. Thexefee are subject
to risks relating to movements in those currencies.

There are no assurances that we will be able teeeturther sales of common shares or any othen fof additional
financing. If we are unable to achieve the finagchecessary to continue the plan of operatiores) the will not be
able to continue our exploration and our venturé fai.

Capital Financing

. From inception through June 30, 2004, we raised &&Bthrough the issuance of 9,585,000 common share
For the year ended June 30, 2005, we did not eaigeapital from new financings.
For the year ended June 30, 2006, we raised $7@3I2b6ugh the issuance of 2,750,000 common sharés a
2,265,000 common share purchase warrants.
For the year ended June 30, 2007, we raised $1,0@0ehrough the issuance of 34,600,000 commorestard
29,000,250 common share purchase warrants
For the year ended June 30, 2008, we did not aaigecapital from new financings.
For the year ended June 30, 2009, we raised $680at06ugh the issuance of 6,800,000 common sharés a
3,400,000 common share purchase warrants.
For the year ended June 30, 2010, we raised $&80@hrough the issuance of 21,666,667 common slzare
21,666,667 common share purchase warrants.
For the year ended June 30, 2011, we raised nee@ds of $13,178,708 through the issuance of 36936
common shares and 15,468,328 common share puraizasants and $886,501 (by issuing 4,549,500 common
shares) through the exercise of common share aseciarrants.
For the year ended June 30, 2012, we raised prea#eb35,000 (by issuing 2,540,000 common shatiesjugh
the issuance of common shares and $84,000 (byg$&1i0,000 common shares) through the exercisernfron
stock purchase options.
For the year ended June 30, 2013, we raised neeg@ds of $4,076,133 through the issuance of 18,437,
common shares and 3,513,599 common share purchasante and $105,000, by issuing 700,000 common
shares, through the exercise of common stock paecbptions.
For the year ended June 30, 2014, we raised nee@ds of $9,559,926 through the issuance of 9®B33,
common shares and 39,312,130 common share puralaasnts.
For the three-month period ended September 30,,2@4 4aised net proceeds of $4,872,049 througlsthence
of 34,857,067 common shares.

We will require additional funding during fiscal 28, which will likely be in the form of equity fimeing from the sale
of our common shares. However, we cannot providestors with any assurance that we will be ablaise sufficient
funding from the sale of common shares for add#tigrhases of exploration.

Issuances of Securities
We have funded our business to date from salesio$ecurities. From July 1, 2013 through Septend®er2014, the
Company issued the following unregistered securitie
On July 9, 2013, we issued 1,255,000 stock optiomsrectors, officers and consultants at $0.11sbare.
Between July 26, 2013 and August 1, 2013, we closeprivate placement raising $2,043,452. We issued
16,950,001 common stock at prices of $0.12 and20gkr share. We issued 402,000 compensation migrah an
exercise price of 0.11 and 150,000 compensationants at an exercise price of $0.12.
On September 19, 2013, we issued 750,000 stoc@repto directors, officers and consultants at $@diSshare.
On October 9, 2013, we issued 250,000 stock optmasdirector at $0.13 per share.
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On December 18, 2013 we closed a non-brokereddingrand raised $1,479,024. We issued 11,189,2iEmon
shares at $0.1322 per share. We also issued &7dg®5pensation warrants at $0.115 per share.

On January 10, 2014, we issued 4,625,000 stockrpto directors and officers at $0.18 per share.

On January 15, 2014 and January 31, 2014, we claspdvate placement raising a total of $6,906,008he
Company issued 62,384,067 common shares at $0id BB192,033 common share purchase warrants. ¥de al
issued 3,396,744 compensation warrants.

On February 6, 2014, we issued 250,000 stock optioa consultant at $0.18 per share.

On June 23, 2014, we issued 2,500,000 common stddialagasy at $0.13 per share for the Molo GrapRibject.
On July 3 2014, we issued 4,800,000 stock optiorBrectors and officers at $0.15 per share.

On September 18, 2014, 571,353 broker warrants @aeised at $0.126 for total proceeds of $72,049.

On September 26, 2014, we issued 34,285,714 sbhcesnmon stock at $0.14 per share raising $4,810,0

The offer and sale of all shares of our common eshand warrants listed above were affected innediaon the
exemptions for sales of securities not involvingublic offering, as set forth in Regulation S prdgated under the
Securities Act. The Investor acknowledged the feiiey: Subscriber is not a United States Personjstite Subscriber
acquiring the shares of our common stock and wesdinectly or indirectly for the account or ben@fi a United States
Person. None of the funds used by the Subscribputtchase the shares of our common stock and warhawve been
obtained from United States Persons. For purposéisisoAgreement, “United States Person” within theaning of
U.S. tax laws, means a citizen or resident of tinitdd States, any former U.S. citizen subject totiSe 877 of the
Internal Revenue Code, any corporation, or parhigrerganized or existing under the laws of thetethiStates of
America or any state, jurisdiction, territory orgsession thereof and any estate or trust the incdmaich is subject to
U.S. federal income tax irrespective of its sourag within the meaning of U.S. securities lawsdeaBned in Rule
902(0) of Regulation S, means: (i) any natural @enesident in the United States; (ii) any parthgr®r corporation
organized or incorporated under the laws of theddhbtates; (iii) any estate of which any execotoadministrator is a
U.S. person; (iv) any trust of which any trustea i8.S. person; (v) any agency or branch of a doreintity located in
the United States; (vi) any non-discretionary actau similar account (other than an estate ot)ttusld by a dealer or
other fiduciary for the benefit or account of a Up8rson; (vii) any discretionary account or simdacount (other than
an estate or trust) held by a dealer or other faymrganized, incorporated, or (if an individuedsident in the United
States; and (viii) any partnership or corporatioorganized under the laws of any foreign jurisidief and formed by a
U.S. person principally for the purpose of invegtin securities not registered under the Securifies unless it is
organized or incorporated, and owned, by accrediteglstors (as defined in Rule 501(a)) who arenattiral persons,
estates or trusts. Further, we anticipate thattimehdil funding will be in the form of equity finaimg from the sale of our
common stock. However, we cannot provide invesitis any assurance that we will be able to raigécsent funding
for additional phases of exploration. We curreriblieve that debt financing will not be an alteivatfor funding
additional phases of exploration. We do not hayearangements in place for any future equity foiag.

There are no assurances that we will be able téeeeHurther sales of our common stock or any ofleem of
additional financing. If we are unable to achielve financing necessary to continue our plan of ajars, then we will
not be able to continue our exploration and outwenwill fail.

Off-balance sheet arrangements
We have no off-balance sheet arrangements includirepngements that would affect the liquidity, talpresources,
market risk support and credit risk support or otienefits.

ITEM 3. - QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Other than warrants and broker warrants, noted théHfinancial statements above denominated in @analollars, we
do not hold any derivative instruments and do rmogage in any hedging activities. Most of our atyivis the
development and mining of our mining claim.

ITEM 4. - CONTROLS AND PROCEDURES

Disclosure Controls and Procedures

Our management team, under the supervision and tiwithparticipation of our principal executive officand our
principal financial officer, evaluated the effeeness of the design and operation of our disclosordrols and
procedures as such term is defined under Rule %88 promulgated under the Securities ExchangeofAdi934, as
amended (Exchange Act), as of the last day of idlf period covered by this report, September28d4. The term
disclosure controls and procedures means our deranal other procedures that are designed to efisarénformation
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required to be disclosed by us in the reports Watfile or submit under the Exchange Act is recdrderocessed,
summarized and reported, within the time periodscéied in the SEC’s rules and forms. Disclosuratons and
procedures include, without limitation, controlsdaprocedures designed to ensure that informatiguired to be
disclosed by us in the reports that we file or sithumder the Exchange Act is accumulated and conicated to
management, including our principal executive andgpal financial officer, or persons performinigndar functions,
as appropriate to allow timely decisions regardiaeguired disclosure. Based on this evaluation &eddeficiencies
noted in our management’s report on internal cdsm@ad procedures over financial reporting in oarnfr 10-K for the
year ended June 30, 2014, our principal executffieeo and our principal financial officer concludi¢hat, given the
size of our Company and its finance department, ¢ba disclosure controls and procedures were ffettive as of
September 30, 2014.

Changes in Internal Control over Financial Reportirg

During the fiscal quarter ended September 30, 2@b4changes were made to our internal control divemncial
reporting that have materially affected, or aresogably likely to materially affect, our internadrdrol over financial
reporting.

PART Il - OTHER INFORMATION

ITEM 1. - LEGAL PROCEEDINGS

We are currently not involved in any litigation thae believe could have a material adverse effacbar financial

condition or results of operations. There is ndoagtsuit, proceeding, inquiry or investigation dxef or by any court,
public board, government agency, self-regulatoryaaization or body pending or, to the knowledgehef executive
officers of our Company or any of our subsidiartbseatened against or affecting our company, outroon stock, any
of our subsidiaries or of our companies or our Eliades' officers or directors in their capacites such, in which an
adverse decision could have a material adverseteffe

ITEM 1A. — RISK FACTORS

Our business is subject to a variety of risks andeutainties, including, but not limited to, theks and uncertainties
described below. If any of the risks describetbweor elsewhere in this report on Form 10-K, arrdCompany’s
other filings with the Securities and Exchange Cdsnion (the "SEC"), were to occur, our financialndition and
results of operations could suffer and the tradpmge of our common stock could decline. Additipnaf other risks
not presently known to us, or that we do not cuiyebelieve to be significant, occur or become Higant, our
financial condition and results of operations cowldffer and the trading price of our common stookld decline.
You should carefully review the risk factors togathwith all other information contained in this Quealy Report on
Form 10-Q, our Annual Report on Form 10-K for thealy ended June 30, 2014, and in prior reports potdo the
Securities Exchange Act of 1934, as amended an&¢barities Act of 1933, as amended. Our risk factimcluding
but not limited to the risk factors listed belowe a@s follows:

SHOULD ONE OR MORE OF THE FOREGOING RISKS OR UNCERTAINTIES MATERIALIZE, OR
SHOULD THE UNDERLYING ASSUMPTIONS OF OUR BUSINESS PROVE INCORRECT, ACTUAL
RESULTS MAY DIFFER SIGNIFICANTLY FROM THOSE ANTICIP ATED, BELIEVED, ESTIMATED,
EXPECTED, INTENDED OR PLANNED.

The report of our independent registered public aceunting firm contains explanatory language that subtantial
doubt exists about our ability to continue as a gog concern.

The independent auditor’s report on our financiatesnents contains explanatory language that suitdoubt exists
about our ability to continue as a going concelbue to our lack of operating history and preseability to generate
revenues, we have sustained operating losses sincaception. Since our inception, up to Septengie 2014, we
had accumulated net losses of $89,370,340. Ifr@eiaable to obtain sufficient financing in the meam as required
or achieve profitability, then we would, in all §khood, experience severe liquidity problems aray mave to curtail
our operations. If we curtail our operations, waynie placed into bankruptcy or undergo liquidatithe result of
which will adversely affect the value of our comnsirares.

We may not have access to sufficient capital to psue our business and therefore would be unable talkieve our

planned future growth.

We intend to pursue a strategy that includes deweémt of our Company’s business plan. Currentlyhaee limited

capital, which is insufficient to pursue our pldos development and growth. Our ability to impletheur Company’s
plans will depend primarily on our ability to obteadditional private or public equity or debt fimémg. Such financing
may not be available, or we may be unable to loeaig secure additional capital on terms and cantitithat are
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acceptable to us. Financing exploration plansutinoequity financing will have a dilutive effect @ur common
shares. Our failure to obtain additional capitdl kave a material adverse effect on our business.

Our primary exploration efforts are in the African country of Madagascar, where a new government haskn in

place since early 2014.

Any adverse developments to the political situatiorMadagascar could have a material effect on @ampany’s
business, results of operations and financial dmrdiDemocratic elections in Madagascar occurosdhtd the end of
2013 as planned by the elections calendar joirgtgitdished between the UN and the Elections Conioniss To date,
our Company has not experienced any disruptioreen placed under any constraints in our explaraftorts due to
the political situation in Madagascar. Dependinduture actions taken by the newly elected govemtyor any future
government, our Company'’s business operations dmiidhpacted.

The newly elected President was inaugurated onadgr2b, 2014 and the lower house of Parliament toifike in
February 2014. A new Prime Minister was named prilA0, 2014 and a new government named on Aptil2D14.

We are actively monitoring the political climate adagascar and continue to hold meetings withesstatives of
the government and the Ministry in charge of Min{ngnamed Ministry of Strategic Resources). Thadformation or
amendment of exploration and research mining permithin the country continues to be suspendedr @ampany
has continued to pay taxes and administrative ifeb$adagascar with respect to all the mining pesmie hold. These
payments have been acknowledged and accepted Maiti@gascar government.

Our common shares have been subject to penny stomdgulation in the United States of America.

Our common shares have been subject to the prosisid Section 15(g) and Rule 15g-9 of the (US) Htes
Exchange Act of 1934, as amended (the “Exchang®) Aadmmonly referred to as the “penny stock” rul8ection
15(g) sets forth certain requirements for transastiin penny stocks and Rule 15g-9(d)(1) incorpasrétte definition of
penny stock as that used in Rule 3a51-1 of the &xgé Act. The Commission generally defines pemogksto be any
equity security that has a market price less th883J00 per share, subject to certain exceptionge 8a51-1 provides
that any equity security is considered to be pestogk unless that security is: registered and ttamie a national
securities exchange meeting specified criteriabgethe Commission; issued by a registered investraempany;
excluded from the definition on the basis of priaeleast US$5.00 per share) or the registrantsargible assets; or
exempted from the definition by the Commissionolr common shares are deemed to be “penny staading in
common shares will be subject to additional salextire requirements on broker/dealers who selhpestock to
persons other than established customers and #ect@uvestors.

Financial Industry Regulatory Authority, Inc. (“FIN RA”) sales practice requirements may limit a shareblder’s
ability to buy and sell our common shares.

In addition to the “penny stock” rules describedady FINRA has adopted rules that require thaegommending an
investment to a client, a broker-dealer must haaswonable grounds for believing that the investrisestitable for that
client. Prior to recommending speculative low pdcsecurities to their non-institutional clientsolker-dealers must
make reasonable efforts to obtain information alibatclient’s financial status, tax status, investinobjectives and
other information. Under interpretations of thegles, FINRA believes that there is a high prohgbthat speculative
low priced securities will not be suitable for aast some clients. FINRA requirements make it nubffecult for
broker-dealers to recommend that their clients dauycommon shares, which may limit your abilitybioy and sell our
stock and have an adverse effect on the marketuioshares.

As a public company we are subject to complex legaind accounting requirements that will require us ® incur
significant expenses and will expose us to risk abn-compliance.

As a public company, we are subject to numerouallagd accounting requirements in both Canada laadJnited
States of America that do not apply to private canmi@s. The cost of compliance with many of thesgiirements is
material, not only in absolute terms but, more ingatly, in relation to the overall scope of thespgtions of a small
company. Our relative inexperience with these ireguents may increase the cost of compliance andatsa increase
the risk that we will fail to comply. Failure toomply with these requirements can have numerousradv
consequences including, but not limited to, oubility to file required periodic reports on a timedasis, loss of market
confidence, delisting of our securities and/or gowgental or private actions against us. We caasstire you that we
will be able to comply with all of these requirent®ror that the cost of such compliance will notyerdo be a
substantial competitive disadvantage vis-a-visgigly held and larger public competitors.

Compliance with changing regulation of corporate geernance and public disclosure will result in addiional
expenses and pose challenges for our management
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Changing laws, regulations and standards relatingotporate governance and public disclosure, dinfythe Dodd-
Frank Wall Street Reform and Consumer Protectioh & the rules and regulations promulgated theleyrthe

Sarbanes-Oxley Act and SEC regulations, have ateateertainty for public companies and significamticreased the
costs and risks associated with accessing the pilic markets. Our management team needs to elesighificant

time and financial resources to comply with botfstxg and evolving standards for public companielsich will lead

to increased general and administrative expensdsaadiversion of management time and attention frenenue
generating activities to compliance activities.

Changes in tax laws or tax rulings could materiallyaffect our financial position and results of operéions.
Changes in tax laws or tax rulings could materiafifiect our financial position and results of opienas. For example,
the current U.S. administration and key memberSarigress have made public statements indicatirigakaeform is
a priority. Certain changes to U.S. tax laws, idahg limitations on the ability to defer U.S. taixet on earnings
outside of the United States until those earnimgg@patriated to the United States, could affeettax treatment of our
foreign earnings. In addition, many countries ie tBuropean Union, as well as a number of other ttiegnand
organizations such as the Organization for EcondPoigperation and Development, are actively considerthanges to
existing tax laws. Certain proposals could incloggommendations that would significantly increasetax obligations
in many countries where we do business. Due tdafye and expanding scale of our international imss activities,
any changes in the taxation of such activities nmzyease our worldwide effective tax rate and haum financial
position and results of operations.

Because we are quoted on the OTCQX instead of a manal securities exchange in the United States, oW.S.
investors may have more difficulty selling their sbck or experience negative volatility on the markeprice of our
stock in the United States.

In the United States, our common shares are quotethe OTCQX. The OTCQX is marketed as an eleatron
exchange for high growth and early stage U.S. caegaand a prospective “final step toward a NASD&QNY SE
listing” (although no assurances can be providad $bich change of market shall occur). Tradesedtked and cleared
in the U.S. similar to any NASDAQ or NYSE stock atndde reports are disseminated through Yahoo, rBleog,
Reuters, and most other financial data providdise OTCQX can be significantly illiquid, in parecause it does not
have a national quotation system by which potentiaéstors can follow the market price of sharesepx through
information received and generated by a limited benmof broker-dealers that make markets in padicsiocks. There
is a greater chance of volatility for securitieatttrade on the OTCQX as compared to a nationairgies exchange in
the United States, such as the New York Stock Exgbathe NASDAQ Stock Market or the NYSE Amex. sThi
volatility may be caused by a variety of factors;luding the lack of readily available price quaias, the absence of
consistent administrative supervision of bid anil gsotations, lower trading volume, and market ¢omas. U.S.
investors in our common shares may experience fhigtuations in the market price and volume of ttaeling market
for our securities. These fluctuations, when tbegur, have a negative effect on the market praceofir common
shares. Accordingly, our U.S. shareholders maybeaible to realize a fair price from their shavben they determine
to sell them or may have to hold them for a suligthperiod of time until the market for our commsimares improves.

In addition to being quoted on the OTCQX, our comnghares trade on the Toronto Stock Exchange (“).SX”
Canada’s national stock exchange, under the syBBa@l and on the Frankfurt Exchange under the syrAhQ@IXW3.

The price at which you purchase our common shares &y not be indicative of the price that will prevailin the
trading market. You may be unable to sell your comran shares at or above your purchase price, which mga
result in substantial losses to you. The market pce for our common shares is particularly volatile gven our
status as a relatively unknown company with a smaklnd thinly traded public float, limited operating history and
lack of profits which could lead to wide fluctuatias in our share price.

The market for our common shares is characterizesidnificant price volatility when compared to seaed issuers,
and we expect that our share price will continub@amore volatile than a seasoned issuer. Theiltglén our share
price is attributable to a number of factors. tHingr common shares, at times, are thinly trad&s.a consequence of
this lack of liquidity, the trading of relativelynmll quantities of shares by our shareholders magrdportionately
influence the price of those shares in either ¢imac The price for our shares could, for examgigline precipitously
in the event that a large number of our commoneshare sold on the market without commensurate Kénes
compared to a seasoned issuer which could betsarlalbhose sales without adverse impact on iteghidéce. Second,
we are a speculative or “risky” investment due to lamited operating history, lack of profits totdeand uncertainty of
future market acceptance for our potential produkssa consequence, more risk-adverse investors umaer the fear
of losing all or most of their investment in theeaVv of negative news or lack of progress, be mueknied to sell their
shares on the market more quickly and at greasmodints than would be the case with the stocks#asoned issuer.
Many of these factors are beyond our control ang dexrease the market price of our common shaggsrdless of
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our performance. We cannot make any predictien® avhat the prevailing market price for our connshares will
be at any time or as to what effect that the stkhares or the availability of common shares #&de &t any time will
have on the prevailing market price.

Shareholders should be aware that, according to &€ase No. 34-29093, the market for penny stbakssuffered in
recent years from patterns of fraud and abuse.h atterns include control of the market for theusity by one or a
few broker-dealers that are often related to tloenmter or issuer; manipulation of prices througiapranged matching
of purchases and sales and false and misleadirgs pedeases; boiler room practices involving higbspure sales
tactics and unrealistic price projections by ingigreced sales persons; excessive and undisclosledskidifferential
and markups by selling broker-dealers; and the egaé dumping of the same securities by promotedsbaoker-
dealers after prices have been manipulated toieeddsvel, along with the resulting inevitable lepise of those prices
and with consequent investor losses. Our manageimeaware of the abuses that have occurred hisityiin the
penny stock market. Although we do not expectadrba position to dictate the behavior of the maik of broker-
dealers who participate in the market, manageméhstve within the confines of practical limitans to prevent the
described patterns from being established witheetsm our securities. The occurrence of thesteet or practices
could increase the volatility of our share price.

Volatility in our common share price may subject usto securities litigation, thereby diverting our resources that

may have a material effect on our profitability andresults of operations.

The market for our common shares is characterizesidnificant price volatility when compared to seaed issuers,
and we expect that our share price will continubeéanore volatile than a seasoned issuer for tthefimite future. In

the past, plaintiffs have often initiated secusit@ass action litigation against a company folloyvperiods of volatility

in the market price of its securities. We maytia future be the target of similar litigation. $type of litigation could
result in substantial costs and could divert mamage’s attention and resources.

Failure to achieve and maintain effective internakontrols in accordance with Section 404 of the Saames-Oxley
Act of 2002 (the “Sarbanes-Oxley Act”) could have anaterial adverse effect on our business and our epating
results.

If we fail to comply with the requirements of Sexti404 of the Sarbanes-Oxley Act regarding inteowaitrol over
financial reporting or to remedy any material wesdses in our internal controls that we may idensfych failure
could result in material misstatements in our fiahstatements, cause investors to lose confidémaaur reported
financial information and have a negative effectlmntrading price of our common shares.

Pursuant to Section 404 of the Sarbanes-Oxley Adtcarrent SEC regulations, we are required togmepssessments
regarding internal controls over financial repagtinin connection with our on-going assessmenhefeffectiveness of
our internal control over financial reporting, wayndiscover “material weaknesses” in our intermaitmls as defined
in standards established by the Public Company éating Oversight Board, or the PCAOB. A materiglakness is a
significant deficiency, or combination of signifitadeficiencies, that results in more than a renigtdihood that a
material misstatement of the annual or interim ricial statements will not be prevented or detectétie PCAOB
defines “significant deficiency” as a deficiencyathresults in more than a remote likelihood thatisstatement of the
financial statements that is more than inconsedgiemtll not be prevented or detected.

In the event that a material weakness is identifeedit has been for this report, subject to expansf the size of our
Company and our finance department, we will empdoplified personnel and adopt and implement pdiaad
procedures to address any material weaknessew¢hiatentify. However, the process of designing amplementing
effective internal controls is a continuous effitudt requires us to anticipate and react to chaimgesr business and the
economic and regulatory environments and to exp@dficant resources to maintain a system of irgkcontrols that
is adequate to satisfy our reporting obligationg gaiblic company. We cannot assure you that thasores we will
take will remediate any material weaknesses thamag identify or that we will implement and maimaadequate
controls over our financial process and reportmthe future.

Currently our CEO and Principal Financial and Adaating Officer, concluded that our disclosure colsrand

procedures were ineffective as of the end of Seip¢erB0, 2014, due to (1) inadequate segregatiatutiés consistent
with control objectives; (2) lack of a majority mfdependent directors on the Company’s board efctlirs, resulting in
ineffective oversight in the establishment and rnaritig of required internal controls and procedu83 insufficient

written policies and procedures for accounting findncial reporting with respect to the requirenseaihd application
of US GAAP and SEC disclosure requirements; andr@ffective controls over period end financial digsure and
reporting processes.
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Any failure to complete our assessment of our irdkrcontrol over financial reporting, to remediatey material
weaknesses that we may identify or to implement wewtrols, or difficulties encountered in their ilmentation,
could harm our operating results, cause us tddaiheet our reporting obligations or result in malemisstatements in
our financial statements. Any such failure coultversely affect the results of the management atialos of our
internal controls. Inadequate internal controlsldcalso cause investors to lose confidence inreported financial
information, which could have a negative effectloatrading price of our common shares.

Should we lose the services of our key executivemyr financial condition and proposed expansion maybe
negatively impacted.

We depend on the continued contributions of ourcetiee officers to work effectively as a team, teeeute our
business strategy and to manage our businesslo3fief key personnel, or their failure to workeetively, could have
a material adverse effect on our business, findooiadition, and results of operations. Specificale rely on Richard
Schler, our Chief Executive Officer, Craig Scherbar President and Chief Operating Officer and Pkitgbotis, our
Chief Financial Officer. We do not maintain keymride insurance. Should we lose any or all ofitlservices and we
are unable to replace their services with equatlynpetent and experienced personnel, our operatigoalls and
strategies may be adversely affected, which wiljatizrely affect our potential revenues.

Minnesota law and our articles of incorporation praect our directors from certain types of lawsuitswhich could
make it difficult for us to recover damages from tlem in the event of a lawsuit.

Minnesota law provides that our directors will im liable to our Company or to our stockholders fmwnetary
damages for all but certain types of conduct ascttirs. Our articles of incorporation require asrtdemnify our
directors and officers against all damages incuinedonnection with our business to the fullesteextprovided or
allowed by law. The exculpation provisions may édlve effect of preventing stockholders from recimgedamages
against our directors caused by their negligencer judgment or other circumstances. The indeiatiion provisions
may require our Company to use its assets to defendlirectors and officers against claims, inahgdclaims arising
out of their negligence, poor judgment, or othecwinstances.

Due to the speculative nature of mineral property gploration, there is substantial risk that no commecially
exploitable minerals will be found and our businessvill fail.

Exploration for minerals is a speculative ventumgolving substantial risk. We cannot provide inees with any
assurance that our claims and properties contaimnercially exploitable reserves. The exploratioorkvthat we
intend to conduct on our claims or properties may nesult in the discovery of commercial quantitesgraphite,
vanadium, gold, uranium, or other minerals. Pnoislesuch as unusual and unexpected rock formatindsother
conditions are involved in mineral exploration asften result in unsuccessful exploration efforts. such a case, we
would be unable to complete our business plan.

We are a mineral exploration company with a limitedoperating history and expect to incur operating lsses for

the foreseeable future.

We are a mineral exploration company. We haveeaobed any revenues and we have not been profitébier to

completing exploration on our claims, we may intucreased operating expenses without realizing r@wgnues.

There are numerous difficulties normally encourdetey mineral exploration companies, and these compa
experience a high rate of failure. The likelihooldsuccess must be considered in light of the mmbk| expenses,
difficulties, complications and delays encounteire@onnection with the exploration of the mineraberties that we
plan to undertake. These potential problems irglugut are not limited to, unanticipated probleretating to

exploration and additional costs and expensesriiagt exceed current estimates. We have no histooy which to

base any assumption as to the likelihood that esiness will prove successful, and we can provide@ssurance to
investors that we will generate any operating reesror ever achieve profitable operations.

Because of the speculative nature of mineral propsr exploration, there is substantial risk that no ommercially

exploitable minerals will be found and our businessvill fail.

Exploration for minerals is a speculative ventumgolving substantial risk. We cannot provide inees with any
assurance that our claims and properties contaimnercially exploitable reserves. The exploratioorkvthat we
intend to conduct on our claims or properties may nesult in the discovery of commercial quantit@sgraphite,
vanadium, gold, uranium or other minerals. Undsties and unexpected occurrences are virtuallgmiin mineral
exploration and often result in unsuccessful exilon efforts. In such a case, we would be unableomplete our
business plan.

Because of the inherent dangers involved in mineraéxploration, there is a risk that we may incur lidility or
damages as we conduct our business.
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The search for valuable minerals involves numetmmards. As a result, we may become subject vditiafor such
hazards, including pollution, cave-ins and othezands against which we cannot, or may elect noindare against.
We currently have no such insurance, but our manage intends to periodically review the availalilibf
commercially reasonable insurance coverage. Hzatd were to occur, the costs of rectifying theahd may exceed
our asset value and cause us to liquidate all ssata.

If we confirm commercial concentrations of graphite vanadium, gold, uranium or other minerals on ourclaims
and interests, we can provide no assurance that wéll be able to successfully bring those claims anterests into
commercial production.

If our exploration programs are successful in aonifig deposits of commercial tonnage and gradewillerequire
significant additional funds in order to place thaims and interests into commercial productiotisTnay occur for a
number of reasons, including because of regulatorpermitting difficulties, because we are unaldeobtain any
adequate funds or because we cannot obtain sudk fimterms that we consider economically feasible.

Because access to our properties may be restrictdoly inclement weather or proper infrastructure, our
exploration programs are likely to experience dela.

Access to most of the properties underlying ouintdaand interests is restricted due to their rentfotations and
because of weather conditions. Some of our prigseare only accessible by air. As a result, atgngts to visit, test,
or explore the property are generally limited tosth periods when weather permits such activitielsese limitations
can result in significant delays in explorationoef§, as well as mining and production efforts lie tevent that
commercial amounts of minerals are found. Thidd&oause our business to fail.

As we undertake exploration of our claims and inteests, we will be subject to the compliance of govenent
regulation that may increase the anticipated time ad cost of our exploration program.

There are several governmental regulations thagnadly restrict the exploration of minerals. Wélwwe subject to the
mining laws and regulations in force in the jurédtins where our claims are located, and these &wisregulations
may change over time. In order to comply with éhesgulations, we may be required to obtain wonkmjits, post
bonds, complete environmental assessments andiperéonediation work for any physical disturbancéatad. While
our planned budget for exploration programs inctudecontingency for regulatory compliance, thera isk that new
regulations could increase our costs of doing lssirand prevent us from carrying out our explongpimgram, or that
our budgeted amounts are inadequate.

Our operations are subject to strict environmentalregulations, which result in added costs of operatns and

operational delays.

Our operations are subject to environmental reprat which could result in additional costs anémpional delays.
All phases of our operations are subject to enwvirental regulation. Environmental legislation iking in some

countries and jurisdictions in a manner that maguire stricter standards, and enforcement, incedises and
penalties for non-compliance, more stringent emritental assessments of proposed projects, andjhtéeed degree
of responsibility for companies and their officeditectors, and employees. There is no assurarateatty future
changes in environmental regulation will not negasi affect our projects.

We have no insurance for environmental problems.

Insurance against environmental risks, includingeptial liability for pollution or other hazards asresult of the
disposal of waste products occurring from exploratand production, has not been available geneialtiie mining
industry. We have no insurance coverage for mogsir@nmental risks. In the event of a problem, gayment of
environmental liabilities and costs would reduce filnds available to us for future operationswéfare unable to full
pay for the cost of remedying an environmental fgobh we might be required to enter into an intedampliance
measure pending completion of the required remedy.

We do not intend to pay dividends.

We do not anticipate paying cash dividends on aammon shares in the foreseeable future. We mayhaoé

sufficient funds to legally pay dividends. Evenfuhds are legally available to pay dividends, waymevertheless
decide, in our sole discretion, not to pay dividend'he declaration, payment and amount of anydutiividends will

be made at the discretion of our board of diregtarsd will depend upon, among other things, thelltef our

operations, cash flows and financial condition, rafieg and capital requirements, and other factars board of
directors may consider relevant. There is no assdr that we will pay any dividends in the futwed, if dividends are
paid, there is no assurance with respect to theuatraf any such dividend.

Due to external market factors in the mining busines, we may not be able to market any minerals thahay be
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found.

The mining industry, in general, is intensely cotitpe. Even if commercial quantities of mineralse discovered, we
can provide no assurance to investors that a resatiet will exist for the sale of these mineralSumerous factors
beyond our control may affect the marketability afly substances discovered. These factors includeketn
fluctuations, the sale price of the minerals, thexpnity and capacity of markets and processingiggent, and

government regulations, including regulations refatto prices, taxes, royalties, land tenure, lars®, mineral

importing and exporting and environmental protattiorhe effect of these factors cannot be accyrateddicted, but
any combination of these factors may result inrmtrreceiving an adequate return on invested dapita

Our performance may be subject to fluctuations in rarket prices of any minerals that we find.

The profitability of a mineral exploration projectuld be significantly affected by changes in tharkat price of the
relevant minerals. Market prices of graphite hawereased over the past several months due to ljj@ssew

applications. The price of vanadium has increalesito the markets in China as well as the expanded including
large-scale power storage application. The pritggadd has fallen slightly after recently reachingcord highs.
Demand for gold can also be influenced by econamiditions, attractiveness as an investment vehictkthe relative
strength of the U.S. dollar and local investmentencies. The market price of uranium has increakee in large
measure to projections as to the number of neweauanergy plants that will be constructed in Chtha United

States and other jurisdictions. A number of otfaetors affect the market prices for other minerdlse aggregate
effect of the factors affecting the prices of vasominerals is impossible to predict with accuradyluctuations in
mineral prices may adversely affect the value of emineral discoveries made on the properties wittictv we are

involved, which may in turn affect the market primed liquidity of our common shares and our abildypursue and
implement our business plan. In addition, the e both graphite and vanadium can fluctuate &wanitly on a

month-to-month and year-to-year basis.

Because from time to time we hold a significant paion of our cash reserves in Canadian dollars, we ay
experience losses due to foreign exchange transtats.

From time to time we hold a significant portionafr cash reserves in Canadian dollars. Due tagorexchange rate
fluctuations, the value of these Canadian dollaemees can result in translation gains or lossés $ dollar terms. If
there was a significant decline in the Canadiaradalersus the U.S. dollar, our converted Canadialfar cash
balances presented in U.S. dollars on our balaheetswould significantly decline. If the US dollaignificantly
declines relative to the Canadian dollar our quaf&idollar cash position would significantly deelias it would be
more expensive in US dollar terms to pay Canadaladexpenses. We have not entered into derigatistruments to
offset the impact of foreign exchange fluctuations.

We are exposed to general economic conditions, whicould have a material adverse impact on our busess,

operating results and financial condition.

Recently there have been adverse conditions andrtairtty in the global economy as the result oftainle global

financial and credit markets, inflation, and ret@ssThese unfavorable economic conditions andwbakness of the
credit market may continue to have, an impact anGampany’s business and our Company’s financiatltmn. The

current global macroeconomic environment may affaat Company’s ability to access the capital markety be
severely restricted at a time when our Company egisdr needs to access such markets, which could davaterially
adverse impact on our Company’s flexibility to reém changing economic and business conditionsaorycon our

operations.

Until we can fully validate, the properties descriled herein have no known mineral reserves of any ki) as
defined under U.S. Guidelines.

Further details regarding our Company’s propertiathough not incorporated by reference, includitige
comprehensive geological report prepared in compéawith Canada’s National Instrument 43-101 onGineen Giant
Property in Madagascar and on the Molo Graphiteddiein Madagascar, have been filed within our Camys filings
on Sedar at http://www.sedar.com (which websigxgressly not incorporated by reference into fiirsg).

Climate change and related regulatory responses masgnpact our business.

Climate change as a result of emissions of greestha@ases is a current topic of discussion and nemergte
government regulatory responses in the near futdtds impracticable to predict with any certairitye impact of
climate change on our business or the regulat@pamses to it, although we recognize that theydcbel significant.
However, it is too soon for us to predict with argrtainty the ultimate impact, either directionadlyquantitatively, of
climate change and related regulatory responses.
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To the extent that climate change increases theofisatural disasters or other disruptive eventthe areas in which
we operate, we could be harmed. While we maimaiiimentary business recovery plans that are imteénd allow us
to recover from natural disasters or other evdrdsd¢an be disruptive to our business, our plansmé&fully protect us
from all such disasters or events.

The current financial environment may impact our business and financial condition that we cannot predt.

The continued instability in the global financigiseem and related limitation on availability of diemay continue to
have an impact on our business and our financiadiition, and we may continue to face challenge®ifditions in the
financial markets do not improve. Our ability tacass the capital markets has been restrictedesult of the economic
downturn and related financial market conditiond amy be restricted in the future when we woule@ ligr need, to
raise capital. The difficult financial environmanty also limit the number of prospects for potdntiat venture, asset
monetization or other capital raising transactitreg we may pursue in the future or reduce theeslue are able to
realize in those transactions, making these trdiosecuneconomic or difficult to consummate.

Public disclosure requirements and compliance withchanging regulation of corporate governance pose
challenges for our management team and result in atitional expenses and costs which may reduce thecies of
management and the profitability of our company.

Changing laws, regulations and standards relatingotporate governance and public disclosure, dinfythe Dodd-
Frank Wall Street Reform and Consumer Protectioh & the rules and regulations promulgated theleyrthe
Sarbanes-Oxley Act and SEC regulations, have ataateertainty for public companies and significamticreased the
costs and risks associated with accessing thepul8ic markets. Our management team will need totesignificant
time and financial resources to comply with botisexg and evolving standards for public companieisich will lead
to increased general and administrative expensdsaadiversion of management time and attention frenenue
generating activities to compliance activities.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
We have funded our business to date from salesio$ecurities. From July 1, 2013 through Septend®er2014, the
Company issued the following unregistered securitie

On July 9, 2013, we issued 1,255,000 stock optiomsrectors, officers and consultants at $0.11sbare.

Between July 26, 2013 and August 1, 2013, we closeprivate placement raising $2,043,452. We issued

16,950,001 common stock at prices of $0.12 and280gkr share. We issued 402,000 compensation ntar@a an
exercise price of 0.11 and 150,000 compensationants at an exercise price of $0.12.

On September 19, 2013, we issued 750,000 stocrepto directors, officers and consultants at $@diSshare.
On October 9, 2013, we issued 250,000 stock optmasdirector at $0.13 per share.

On December 18, 2013 we closed a non-brokereddingrand raised $1,479,024. We issued 11,189,235 mmn
shares at $0.1322 per share. We also issued &7&g®pensation warrants at $0.115 per share.

On January 10, 2014, we issued 4,625,000 stockrptd directors and officers at $0.18 per share.

On January 15, 2014 and January 31, 2014, we claspdvate placement raising a total of $6,906,008he
Company issued 62,384,067 common shares at $0id BB192,033 common share purchase warrants. ¥de al
issued 3,396,744 compensation warrants.

On February 6, 2014, we issued 250,000 stock optima consultant at $0.18 per share.

On June 23, 2014, we issued 2,500,000 common stddlalagasy at $0.13 per share for the Molo GrapRiiject.
On July 3 2014, we issued 4,800,000 stock optiombrectors and officers at $0.15 per share.

On September 18, 2014, 571,353 broker warrants @aeised at $0.126 for total proceeds of $72,049.

On September 26, 2014, we issued 34,285,714 shamsnmon stock at $0.14 per share raising $4,80,0rhe
Offering consisted of brokered and non-brokeredipos, with our company issuing the brokers’ 1,828, shares
of common stock.

The offer and sale of all shares of our common eshand warrants listed above were affected innedison the
exemptions for sales of securities not involvingublic offering, as set forth in Regulation S prdgated under the
Securities Act. The Investor acknowledged theofeihg: Subscriber is not a United States Personisiihe Subscriber
acquiring the shares of our common stock and wesdirectly or indirectly for the account or benefi a United States
Person. None of the funds used by the Subscribputtchase the shares of our common stock and mtarnave been
obtained from United States Persons. For purposésioAgreement, “United States Person” within theaning of
U.S. tax laws, means a citizen or resident of tintdd States, any former U.S. citizen subject toti6a 877 of the
Internal Revenue Code, any corporation, or parhigrerganized or existing under the laws of thetethiStates of
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America or any state, jurisdiction, territory orgsession thereof and any estate or trust the incdmaich is subject to
U.S. federal income tax irrespective of its sourag within the meaning of U.S. securities lawsdeaBned in Rule

902(0) of Regulation S, means: (i) any natural @enesident in the United States; (ii) any parthgr®r corporation
organized or incorporated under the laws of thaddhbtates; (iii) any estate of which any execotoadministrator is a
U.S. person; (iv) any trust of which any trustea i9.S. person; (v) any agency or branch of a goreintity located in
the United States; (vi) any non-discretionary actau similar account (other than an estate ot)ttusld by a dealer or
other fiduciary for the benefit or account of a Up8rson; (vii) any discretionary account or simdacount (other than
an estate or trust) held by a dealer or other faymrganized, incorporated, or (if an individuedsident in the United
States; and (viii) any partnership or corporatioorganized under the laws of any foreign jurisidief and formed by a
U.S. person principally for the purpose of invegtin securities not registered under the Securifiets unless it is

organized or incorporated, and owned, by accrediteestors (as defined in Rule 501(a)) who arenadtiral persons,
estates or trusts. Further, we anticipate thaitiadd! funding will be in the form of equity fin@ing from the sale of
our common stock. However, we cannot provide irusstvith any assurance that we will be able toeraigfficient

funding for additional phases of exploration. Werently believe that debt financing will not be ahernative for

funding additional phases of exploration. We dohmote any arrangements in place for any futuretgdjuiancing.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
There were no defaults upon senior securities duhe period ended September 30, 2014.

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable.

ITEM 5. OTHER INFORMATION
There is no information with respect to which imf@tion is not otherwise called for by this form.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, pratatements and other information with the Comioiss Our

Commission filings are available to the public otler Internet at the Commission’s website at httpulv.sec.gov. The
public may also read and copy any document wenfite the Commission at its Public Reference Roorh(d F Street,
N.E., Washington, D.C. 20549, on official businelssys during the hours of 10:00 am to 3:00 pm. Thielip may

obtain information on the operation of the Publeféence Room by calling the Commission at 1-800G-8830. We
maintain a website at http://www.energizerresouomg, (which website is expressly not incorpordigdeference into
this filing). Information contained on our websigenot part of this report on Form 10-Q.
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ITEM 6. — EXHIBITS
Exhibit Number & Description

3.1
3.2
3.3
3.4
4.1
4.2
4.3
4.4
4.5
4.6
4.7
4.8
4.9
4.10.

10.1

10.2

10.3

10.4

10.5

10.6
10.7
10.8
10.9
10.10
21
311
31.2
32.1

32.2
99.1

Articles of Incorporation of Uranium Star Coipow known as Energizer Resources Inc.) (Incoredrdy reference to
Exhibit 3.1 to the registrant’s current report @i 8-K as filed with the SEC on May 20, 2008)

Articles of Amendment to Articles of Incorpaaat of Uranium Star Corp. changing its name to Bizer Resources Inc.
(Incorporated by reference to Exhibit 3.1 to thgisgant’s current report on Form 8-K filed withetS8EC on July 16, 2010)
Amended and Restated By-Laws of Energizer Ressunc. (Incorporated by reference to Exhibit @12he registrant’s
current report on Form 8-K as filed with the SECJaity 16, 2010)

Amendment to the By-Laws of Energizer Resouhses(Incorporated by reference to the registsantirrent report on Form
8-K as filed with the SEC on October 16, 2013)

Amended and Restated 2006 Stock Option Pl&mefgizer Resources, Inc. (as of February 200@p(porated by reference
to Exhibit 4.1 to the registrant's Form S-8 regittm statement as filed with the SEC on Februfry2010)

Form of broker Subscription Agreement for Ui@anadian and Offshore Subscribers) (Incorporbteceference to Exhibit
4.1 to the registrant’s current report on Form 8sKfiled with the SEC on March 19, 2010)

Form of standard Subscription Agreement fort¥JifCanadian and Offshore Subscribers) (Incorpdrate reference to
Exhibit 4.2 to the registrant’s current report arrh 8-K as filed with the SEC on March 19, 2010)

Form of Warrant to Purchase common shares ripocated by reference to Exhibit 4.3 to the regisfs current report on
Form 8-K as filed with the SEC on March 19, 2010)

Form of Class A broker warrant to Purchase commsshares (Incorporated by reference to Exhibittd.ghe registrant’s
current report on Form 8-K as filed with the SECMarch 19, 2010)

Form of Class B broker warrant to Purchase comshares (Incorporated by reference to Exhibittd.fhe registrant’s
current report on Form 8-K as filed with the SECMarch 19, 2010)

Agency Agreement, dated March 15, 2010, betviiregizer Resources, Clarus Securities Inc. amdrBgecurities Limited
(Incorporated by reference to Exhibit 4.6 to thgisgant’s current report on Form 8-K filed withetS8EC on March 19, 2010)
Form of Warrant relating to private placememnpleted during November 2012.

Agency Agreement relating to private placenwambpleted during November 2012.

Amended and Restated Stock Option Plan ofgezer Resources, Inc. (Incorporated by referenciné registrant’s current
report on Form 8-K as filed with the SEC on Octob@r2013)

Property Agreement effective May 14, 2004 leetwThornton J. Donaldson and Thornton J. DonaldBarstee for Yukon
Resources Corp. (Incorporated by reference to Exhibl to the registrant's Form SB-2 registratitatement as filed with
the SEC on September 14, 2004)

Letter of Intent dated March 10, 2006 with fgsoLtd. (Incorporated by reference to Exhibit 9&lthe registrant's current
report on Form 8-K as filed with the SEC on Maré&h 2006)

Letter agreement effective May 12, 2006 betwéakon Resources Corp. and Virginia Mines Incc@rporated by reference
to Exhibit 99.1 to the registrant's current regmrt~orm 8-K filed as with the SEC on May 9, 2006)

Joint Venture Agreement dated August 22, 20&Wween Uranium Star Corp. & Madagascar Minerats Rasources Sarl
(Incorporated by reference to Exhibit 10.1 to thgistrant's Form 8-K as filed with SEC on Septenider2007)

Share Purchase Agreement between Madagasoardisi and Resources Sarl and THB Venture Limitedubsidiary of
Energizer Resources Inc.) dated July 9, 2009 (pwrated by reference to Exhibit 10.5 to the regigts Form 10-K/A as
filed on April 8, 2013)

Joint Venture Agreement between Malagasy Misetimited and Energizer Resources Inc. dated bbee 14, 2011
(Incorporated by reference to Exhibit 10.6 to thgistrant’s Form 10-K/A as filed on April 8, 2013).

Agreement to Purchase Interest In Claims b@twidoney Badger Exploration Inc. and Energizer Bess Inc. dated
February 28, 2014.(Incorporated by reference taltixh0.7 to the registrant's Form 10-Q as filedMay 14, 2014).

Sale and Purchase Agreement between Malagasgrals Limited and Energizer Resources Inc. dapdl 16, 2014
(Incorporated by reference to Exhibit 10.8 to thgistrant’s Form 10-Q as filed on May 14, 2014).

ERG Project Minerals Rights Agreement betwdatagasy Minerals Limited and Energizer Resources dlated April 16,
2014 (Incorporated by reference to Exhibit 10.theregistrant’s Form 10-Q as filed on May 14, 2014

Green Giant Project Joint Venture Agreemeetiveen Malagasy Minerals Limited and EnergizeroReses Inc. dated April
16, 2014 (Incorporated by reference to Exhibit 16.the registrant's Form 10-Q as filed on May 2@14).

Subsidiaries of the Registrant (Incorporateddsgrence to Exhibit 21.1 to the registrant’s ahmaport on Form 10-K filed
with the SEC on September 21, 2009)

Certification of Chief Executive Officer Puesu to Section 302 of the Sarbanes-Oxley Act.dflierein)

Certification of Principal Financial & Accoumg Officer Pursuant to Section 302 of the SarbaDegy Act. (filed herein)
Certification of Chief Executive Officer Puesu to Section 906 of the Sarbanes-Oxley Actedftherein)

Certification of Chief Accounting Officer Puemt to Section 906 of the Sarbanes-Oxley Actedfherein)

Canadian National Instrument 43-101 TechriRegbort Update for Green Giant Property, Fotadr&rmoyvince of Toliara,
Madagascar (Incorporated by reference to Exhihit @®the registrant's report on Form 8-K filed8EC on July 9, 2010).
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SIGNATURES
Pursuant to the requirements of Section 13 or 16{dhe Securities Exchange Act of 1934 the regigtthas duly
caused this report to be signed on its behalf bytidersigned, thereunto duly authorized.

ENERGIZER RESOURCES INC.
Dated: November 12, 2014
By: /sl Richard Schler

Name: Richard Schler
Title: Chief Executive Officer and Director

Dated: November 12, 2014

By: /sl Peter D. Liabotis
Name: Peter D. Liabotis
Title: Chief Financial Officer (Principal Accoung Officer)
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Exhibit 31.1

Certification of CEO pursuant to 18 U.S.C. Sectiorl 350 as adopted pursuant to Section 302 and 906thé
Sarbanes-Oxley Act of 2002.

I, Richard Schler, certify that:
1. | have reviewed this annual report on Form 16f@nergizer Resources Inc.;

2. Based on my knowledge, this report does notaborany untrue statement of a material fact ortamistate a
material fact necessary to make the statements,nmadight of the circumstances under which sudteshents were
made, not misleading with respect to the periodeoed by this report;

3. Based on my knowledge, the financial statemearid other financial information included in thisport, fairly
present in all material respects the financial étom results of operations and cash flows of Registrant as of, and
for, the periods presented in this report;

4. The Registrant’s other certifying officer(s)danare responsible for establishing and maintgrdisclosure controls
and procedures (as defined in Exchange Act Rulasl®8) and 15d-15(e)) for the registrant and have:

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procedaree
designed under our supervision, to ensure thatriabhiaformation relating to the Issuer, includittg consolidated
subsidiaries, is made known to us by others withose entities, particularly during the period ihieh this report is
being prepared;

(b) Designed such internal control over financiaparting, or caused such internal control over rfaial
reporting to be designed under our supervisiorprvide reasonable assurance regarding the réfjabil financial
reporting and the preparation of financial statetmefor external purposes in accordance with gelyemdcepted
accounting principles;

(c) Evaluated the effectiveness of the Issuer'slds&re controls and procedures and presentedsreport
our conclusions about the effectiveness of thelaisce controls and procedures, as of the endeopémiod covered by
this report based on such evaluation; and

(d) Disclosed in this report any change in the égsuinternal control over financial reporting thatcurred
during the Registrant’s fiscal quarter ending Seqiier 30, 2014 that has materially affected, oe#@sonably likely to
materially affect, the Issuer’s internal controko¥inancial reporting.

5. The Registrant’s other certifying officer(s)dahhave disclosed, based on our most recent el@tuaf internal
control over financial reporting, to the Registtargtuditor and the audit committee of the Regidtsamoard of directors
(or persons performing the equivalent functions):

(a) All deficiencies and material weaknesses in dlsign or operation of internal control over fioih
reporting which are reasonably likely to adversafect the registrant’s ability to record, processnmarize and report
financial information; and

(b) Any fraud, whether or not material, that invedvymanagement or other employees who have a signifi
role in the registrant’s internal control over fireéal reporting.

Dated: November 12, 2014

/sl Richard Schler
Richard Schler, Chief Executive Officer
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Exhibit 31.2

Certification of CFO pursuant to 18 U.S.C. Sectior1350 as adopted pursuant to Section 302 and 906tbé
Sarbanes-Oxley Act of 2002.

I, Peter D. Liabotis, certify that:
1. | have reviewed this annual report on Form 16f@nergizer Resources Inc.;

2. Based on my knowledge, this report does notatmrany untrue statement of a material fact ortdmistate a
material fact necessary to make the statements,nradight of the circumstances under which sudteshents were
made, not misleading with respect to the periodeoed by this report;

3. Based on my knowledge, the financial statemearis other financial information included in thizport, fairly
present in all material respects the financial éio results of operations and cash flows of Registrant as of, and
for, the periods presented in this report;

4. The Registrant’s other certifying officer(s)danare responsible for establishing and maintgirdisclosure controls
and procedures (as defined in Exchange Act Rulaslb8) and 15d-15(e)) for the registrant and have:

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procedaree
designed under our supervision, to ensure thatriabiaformation relating to the Issuer, includititg consolidated
subsidiaries, is made known to us by others witho'se entities, particularly during the period ihieh this report is
being prepared,;

(b) Designed such internal control over financi@parting, or caused such internal control over riaial
reporting to be designed under our supervisiomprtvide reasonable assurance regarding the réfjabil financial
reporting and the preparation of financial statetmefor external purposes in accordance with gelyeadcepted
accounting principles;

(c) Evaluated the effectiveness of the Issuer'slds&re controls and procedures and presentedsmreport
our conclusions about the effectiveness of thelaisce controls and procedures, as of the endeopémiod covered by
this report based on such evaluation; and

(d) Disclosed in this report any change in the éssuinternal control over financial reporting thatcurred
during the Registrant’s fiscal quarter ending Seqiier 30, 2014 that has materially affected, oe#@sonably likely to
materially affect, the Issuer’s internal controko¥inancial reporting.

5. The Registrant’s other certifying officer(s)dahhave disclosed, based on our most recent el@tuaf internal
control over financial reporting, to the Registtarstuditor and the audit committee of the Regidtsamoard of directors
(or persons performing the equivalent functions):

(a) All deficiencies and material weaknesses in dlsign or operation of internal control over fioih

reporting which are reasonably likely to adversafect the registrant’s ability to record, processnmarize and report
financial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a signifi
role in the registrant’s internal control over fireéal reporting.

Dated: November 12, 2014

[s/ Peter D. Liabotis
Peter D. Liabotis, Chief Financial Officer (PrinalpAccounting Officer)
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Exhibit 32.1

CERTIFICATIONS PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
(18 U.S.C. SECTION 1350)

In connection with the annual report of Energizes&urces Inc. (the "Company") on Form 10-Q forghdod ending
September 30, 2014, as filed with the SecuritiesEExchange Commission on the date hereof (the "R8ph Richard
Schler, Chief Executive Officer of the Company,tifégrpursuant to 18 U.S.C. § 1350, as adoptedyansto § 906 of
the Sarbanes-Oxley Act of 2002, that:

Q) The Report fully complies with the requiremeatsSection 13(a) or 15(d) of the Securities Exggn
Act of 1934, as amended; and

(2) The information contained in the Report faphesents, in all material respects, the finanaaldition
and result of operations of the Company.

Dated: November 12, 2014

/s/ Richard Schler
Richard Schler, Chief Executive Officer

48



Exhibit 32.2

CERTIFICATIONS PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
(18 U.S.C. SECTION 1350)

In connection with the annual report of Energizes®&urces Inc. (the "Company") on Form 10-Q forghaod ending
September 30, 2014, as filed with the SecuritiesExchange Commission on the date hereof (the "Rg§pb Peter D.
Liabotis, Chief Financial Officer (Principal Accotimg Officer) of the Company, certify, pursuantii® U.S.C. § 1350,
as adopted pursuant to § 906 of the Sarbanes-@xiegf 2002, that:

Q) The Report fully complies with the requiremeatsSection 13(a) or 15(d) of the Securities Exgjean
Act of 1934, as amended; and

(2 The information contained in the Report faphesents, in all material respects, the finanaaldition
and result of operations of the Company.

Dated: November 12, 2014

/sl Peter D. Liabotis
Peter D. Liabotis, Chief Financial Officer (PrinalpAccounting Officer)
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