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Energizer Resources Inc.

PART 1

FINANCIAL INFORMATION

As used in these footnotes, “we”, “us”, “our”, “Eg&zer Resources”, “Energizer”, “Company” or “ownspany”
refers to Energizer Resources Inc. and all ofutsiliaries.

ITEM 1. INTERIM CONSOLIDATED FINANCIAL STATEMENTS AND NOTES

General

The accompanying reviewed interim unaudited codatdid financial statements have been preparedcordance
with the instructions to Form 10-Q. Thereforeythi® not include all information and footnotes resagy for a
complete presentation of financial position, resolt operations, cash flows, and stockholders'tgguiconformity
with generally accepted accounting principles aflie in the United States of America. Except aslased
herein, there has been no material change in floenmiation disclosed in the notes to the consoldidteancial
statements included in our Company's annual repoRorm 10-K for the year ended June 30, 2014théropinion
of management, all adjustments considered necefigamyfair presentation of the results of operaiand financial
position have been included and all such adjustsarg of a normal recurring nature. Operatingltedar the
period ended March 31, 2015 are not necessariigatide of the results that can be expected foryter 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 exgjegarate as
reported by the Bank of Canada on the applicabke da



ENERGIZER RESOURCES INC.

(An Exploration Stage Company)
Unaudited Condensed Consolidated Interim FinanciaGtatements

For the nine month period ended March 31, 2015

(Expressed in US Dollars)




Energizer Resources Inc.

Unaudited Condensed Consolidated Interim Balance $ts

(Expressed in US Dallars)

March 31, 2015

June 30, 2014

(Audited)

Assets
Current Assets:
Cash and cash equivalents $ 717,287 $ 1,250,383
Amounts receivable and prepaid expenses (note 4) 9,849 430,596
Loan to related parties (note 4) 81,475 94,512
Marketable securities (note 5) 8,282 70,277
Total current assets 906,886 1,845,768
Equipment (note 6) 85,391 126,385
Total assets $ 992,277 $ 1,972,153
Liabilities and Stockholders' Equity
Liabilities
Current Liabilities:
Accounts payable and accrued liabilities (note 4) 1%84,317 $ 1,816,623
Deferred premium on flow-through shares (note 8) - 37,145
Warrant liability (note 11) 1,471,578 1,830,151
Total liabilities 3,055,895 3,683,919
Stockholders' Deficiency
Common stock, 650,000,000 shares authorized, $@aotalue,

308,384,670 issued and outstanding (June 30, 2014

268,627,603) (note 9) 308,385 268,627
Additional paid-in capital (note 9) 89,874,570 84,265,060
Accumulated comprehensive (loss) / income (3,323) 8,771

Accumulated deficit

(92,243,250)

(86,254,224)

Total stockholders' deficiency

(2,063,618)

(1,711,766)

Total liabilities and stockholders' deficiency

$92,277

$ 1,972,153

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

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

Subsequent Events (note 14)



Energizer Resources Inc.
Unaudited Condensed Consolidated Interim Statementsf Operations and Comprehensive Loss
(Expressed in US Dallars)

For the nine months For the three months
ended March 31, ended March 31,
2015 2014 2015 2014
Revenues $ - $ - $ - $ -
Expenses
Mineral exploration expense (notes 4 ,7 and 13) 54@.,898 4,290,899 1,307,020 2,706,609
Stock-based compensation (notes 4, 9 and 10) 627,2 681,419 233,104 439,600
General and administrative (note 4) 631,655 313 130,991 317,538
Professional and consulting fees (note 4) 688,393 1,567,387 216,341 977,433
Depreciation (note 6) 40,994 18,638 14,085 6,671
Foreign currency translation gain (123,900) 6(881) (127,727) (146,555)
Total expenses 6,405,304 7,232,955 1,773,814 4,301,296
Net loss from operations (6,405,304) (7,232,955) (1,773,814) (4,301,296)
Other Income
Investment income 8,282 27,260 1,810 19,860
Sale of flow-through tax benefits (note 8) 37,145 - - -
Impairment of marketable securities (note 5) - 63,849) - -
Gain on sale of marketable securities (note 5) 272, - - -
Change in fair value of warrant liability (note 11) 358,573 - (107,260) -
Net Loss (5,989,026) (7,269,544) (1,879,264) (4,286)
Unrealized gain in marketable securities 184 ,021 6,000 16,582
Recognition of other than temporary loss (note 5) - 63,849 - -
Realized gains included in net loss (note 5) @22 - - -
Comprehensive loss $ (6,001,120) $ (7,184,674) $ (1,288) $ (4,264,854)
Loss per share - basic and diluted (note 12) $ (0.02) $ (0.03) $ (0.01) $ @0
Weighted average shares outstanding -
basic and diluted (note 12) 294,044,398 212,067,742 308,384,670 229,488,978

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



Energizer Resources Inc.

Unaudited Condensed Consolidated Interim Statementsf Cash Flows

(Expressed in US Dallars)

2015

For the nine months ended March 31,

2014

Operating Activities
Net loss

Adjustments to reconcile net loss to net cash usegerating activities:

$ (5,989,026)

$ (7,269,544)

Depreciation 40,994 18,638
Gain on sale of marketable securities (12,278) (4,545)
Change in fair value of warrant liability (3583) -
Stock-based compensation 627,264 681,419
Impairment of marketable securities - 63,849
Sale of flow-through tax benefits (37,145) -
Change in operating assets and liabilities:
Amounts receivable and prepaid expenses 330,754 (62,422)
Accounts payable and accrued liabilities (238)30 1,276,794
Net cash used in operating activities (5,630,316) (5,295,811)
Financing Activities
Proceeds from issuance of common stock, net ofcost 4,957,408 9,732,482
Exercise of warrants 72,049 -
Net cash provided by financing activities 5,059,4 9,732,482
Investing Activities
Loan to related party 13,037 86,283
Purchases of marketable securities, net of sales - (103,763)
Proceeds on sale of marketable securities 54,726 55,424
Net cash provided by investing activities 67,763 37,944
(Decrease) / increase in cash and cash equivalents (533,096) 4,474,615
Cash and cash equivalents - beginning of period ,2501383 825,100
Cash and cash equivalents - end of period $ 2817, $ 5,299,715

The accompanying notes are an integral part ofehesaudited condensed consolidated interim findrst&tements.



Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the nine month period ended March 31, 2015

(Expressed in US Dallars)

1. Nature of Operations and Going Concern

Energizer Resources Inc. (the "Company") is a Statelinnesota, United States of America incorpalagmtity.
The Company's fiscal year end is June 30. The Coym@rincipal business is the acquisition and evgtion of
mineral resources. During fiscal 2008, the Comgangrporated Energizer Resources (Mauritius) ladMauritius
subsidiary and Energizer Resources Madagascar &8htgdagascar subsidiary. During fiscal 2009, Goenpany
incorporated THB Venture Ltd., a Mauritius subsigito hold the interest in Energizer Resources kilseSarl, a
Madagascar subsidiary, which holds the Green Graoperty in Madagascar (see note 7). During fi2€dl2, the
Company incorporated Madagascar-ERG Joint VentMaufitius) 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 100% owned Bgergizer Resources (Mauritius) Ltd. ERG (Madaggs
Sarl holds the Molo Graphite Property (see note During fiscal 2014, the Company incorporated 1238
Ontario Inc., an Ontario, Canada subsidiary.

These unaudited condensed consolidated interinmdinbstatements have been prepared on a goingrobeasis,
which assumes that the Company will continue tdizedts assets and discharge its liabilities ia ttormal course
of business. The Company has yet to generate uevieam mining operations or pay dividends andrikkely to
do so in the immediate or foreseeable future. ddmtinuation of the Company as a going concerreeddent
upon the continued financial support from its shatgers, the ability of the Company to obtain neeeg equity or
debt financing to continue operations, the Commalility to attract joint venture partners and-taffe contracts
and the attainment of profitable operations. AsMdrch 31, 2015, the Company has accumulated loskes
$92,243,250. As such, there is substantial doedpanding the Company's ability to continue as agaioncern.
These unaudited condensed consolidated interinndiah statements do not include any adjustmentsh&o
recoverability and classification of recorded ass®bunts and classification of liabilities that hitidpe necessary
should the Company be unable to continue as a gmingern.

2. Significant Accounting Policies

Principals of Consolidation and Basis of Presentatin

These unaudited condensed consolidated interinmdinbstatements are presented in accordance withuating
principles generally accepted in the United StétdsS. GAAP"), and are expressed in United Statdkads. These
consolidated financial statements include the actowf Energizer Resources Inc. and its wholly-advne
subsidiaries, Energizer Resources (Mauritius) LTdHB Ventures Ltd., Energizer Resources MadagaSeat,
Energizer Resources Minerals Sarl, Madagascar-B6i@ Venture (Mauritius) Ltd, ERG (Madagascar)| $end
2391938 Ontario Inc. All inter-company balanced ttansactions have been eliminated on consolidatio

Unaudited Condensed Consolidated Interim Financiabtatements

These unaudited condensed consolidated interinmdinhstatements have been prepared on the sansedsathe
annual consolidated financial statements and shioeldead in conjunction with those annual finanstatements
filed on Form 10-K for the year ended June 30, 20l the opinion of management, these unauditedieosed
consolidated interim financial statements refledjuatments, necessary to present fairly the Compdimnancial
position, results of operations and cash flowstlfier periods shown. The results of operations fehqueriods are
not necessarily indicative of the results expeéoed full year or for any future period.



Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the nine month period ended March 31, 2015

(Expressed in US Dallars)

3. Recent Accounting Pronouncements Potentially Adtting The Company

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

consolidated financial statements.

- "Income Taxes (ASC Topic 740): Presentation oUaimecognized Tax Benefit when a Net Operating Loss
Carry-forward, a Similar Tax Loss, or a Tax Cre@arry-forward Exists" ("ASU 2013-11") was issued
during July 2013. FASB issued guidance on hopresent 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 currenbgeri

- "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 account for andalisegoing concern risks. This guidance is eféector
annual periods beginning after December 15, 2016.

The adoption of ASC Topic 740 did not have a sigaiit impact on the Company's results of operatibnancial
performance or cash flows. The Company is curyeswaluating the impact of ASU 2014-15 on its untadi
condensed consolidated interim financial statements

4, Related Party Transactions and Balances

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

The following are the related party transactionstfie nine month period ended March 31, 2015:

a) The Company incurred $74,200 (March 31, 2014,®), in office administration and rent, incldd&
general and administrative expenses, from a putdimpany related by common management, Red Pine
Exploration Inc. (TSX.V: "RPX").

b) 6,680,000 (March 31, 2014: 5,370,000) stockamstiwere issued to related parties during the gesith an
exercise price between $0.15 and $0.20 (March @14 2between $0.11 and $0.18). These stock optiens
valued at $438,035 (March 31, 2014: $513,364) usiregBlack-Scholes pricing model and were issued to
directors and officers of the Company and incluishestock-based compensation (Note 10).

c) The Company incurred $478,534 (March 31, 2012549515) in expenses to directors and officers or
companies under their control.

d) The Company incurred $1,948,323 (March 31, 2@B%1,395) in charges from a mining and engineering
firm, DRA Minerals, for which one of the Companfésmer directors serves as a senior officer andecibr
which was included in mineral exploration expense.

e) During the year ended June 30, 2014, the Comeatgred into an agreement to option a 75% inténetste
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 nine month period ended March 31, 2015

(Expressed in US Dallars)

4, Related Party Transactions and Balances - contilred
The following are the related party balances aglafch 31, 2015:

a) Related party balances of $29,218 (June 304:2884,764) were included in amounts receivable @negaid
expenses and $70,990 (June 30, 2014: $33,01%ddiatrent, was included in accounts payable andiad
liabilities.

b)  During May 2014, the Company advanced a steontioan to MacDonald Mines Exploration Ltd. (TSX-V
"BMK"), a company related by way of common managem#otaling $78,879 (June 30, 2014: $47,081).
This loan is interest bearing at a rate of 5%. Nmants have been paid back up to March 31, 201é&crukd
interest due totalled $3,292 (June 30, 2014: $385t March 31, 2015, and is included in the baanc

c) Ofthe $1,948,323 (June 30, 2014: $1,533,00¢harges from a mining and engineering firm forathodne of
the Company's former directors serves as a seffioeoand director. $358,440 (June 30, 2014: $638) is
included in accounts payable and accrued liakslitie

d) $75,723 (June 30, 2014: $264,922) was includéthirwaccounts payable and accrued liabilities as a
committed amount due to the former Chief Execu@¥ficer of the Company.

5. Marketable Securities

Marketable securities consist of available-for-ssdeurities over which the Company does not hageifsiant
influence or control. $8,282 (June 30, 2014: $70)2was invested in TSX-Venture listed entitiesr Hte six
months ended December 31, 2013, the Company detednthat $63,849 of unrealized losses were othemn th
temporary and as such were recognized as an "ettpEnse” in net loss and removed from accumulatieedr o
comprehensive income. For the nine month periattdmMarch 31, 2015, the Company sold marketableriies
and recognized a gain on sale of $12,278 whichblkas recorded in the unaudited condensed consedidiatterim
statement of operations and comprehensive losseamnadved from accumulated other comprehensive income

6. Equipment
Accumulated March 31, 2015 June 30, 2014
Cost Depreciation Net Book Value Net Book Value
Exploration equipment $ 195,561 $ 110,170 $ 85,391 $ 126,385

For the nine month period ended March 31, 2015resiégqtion expense totaled $40,994 (March 31, 2618;638).



Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the nine month period ended March 31, 2015

(Expressed in US Dallars)

7. Mineral Properties

Molo Graphite Property, Southern Madagascar, Africa

On December 14, 2011, the Company entered intofimifdee Joint Venture Agreement ("JVA") with Malagy
Minerals Limited ("Malagasy"), a public company the Australian Stock Exchange, to acquire a 75%r&st to
explore and develop a group of industrial mineratsjuding graphite, vanadium and approximately @Ber
minerals. The land position covers 2,119 permitd 827.7 square kilometres and is mostly adjaceité south
and east of the Company's 100% owned Green GiapeRy. The Company paid $2,261,690 and issue2D7)B0
common shares valued at $1,350,000.

On April 16, 2014, the Company signed a Sale anaHase Agreement and a Mineral Rights Agreemertt wit
Malagasy to acquire the remaining 25% interest. e Tompany made the following payments: $364,480
(CAD$400,000); issued 2,500,000 common shares sulijea 12 month voluntary vesting period and vdlaé
$325,000; and issued 3,500,000 common share pwokasants, valued at $320,950 using the Black-Bsho
pricing model with an exercise price of $0.14 andeapiry date of April 15, 2019. The Company iguieed to
make a cash payment of $655,922 (CAD$700,000),wisincluded in account payable and accrued ltas| and
issue 1,000,000 common shares within five dayshefaompletion of a bankable feasibility study (“Bffor the
Molo Graphite Property or the formal announcemeht alecision to mine; and a cash payment of $9%7,03
(CAD$1,000,000) within five days of the commencet&incommercial production. Malagasy retains a 11586
smelter return royalty ("NSR"). The Company alsguired a 100% interest to the industrial minerghts on
approximately 1-1/2 additional claim blocks compris 10,811 hectares immediately to the east andiradg the
Molo Graphite Property.

Green Giant Property, Southern Madagascar, Africa

During 2007 to acquire a 75% interest in the propahe Company paid $765,000, issued 2,500,000ncmm
shares and 1,000,000 now expired common share gagaliarrants to enter into a joint venture agreéifogrthe
Green Giant Property with Madagascar Minerals aesoRrces Sarl ("MMR").

On July 9, 2009, the Company acquired the remai@b# interest for $100,000. MMR retains a 2% NSRie
NSR can be purchased, at the Company's optior§500€,000 in cash or common shares for the firstatith at a
price of $1,000,000 in cash or common shares fsdtond 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 freeedanterest through the BFS. No specific coasition was
received for this transaction as it was part ofMwo Graphite Property transaction dated April 2614.

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

During 2006, the Company purchased from Virginiand4 Inc. ("Virginia") a 100% interest in 382 claifosated
in northern Quebec, Canada. Virginia retains aNeSR on certain claims within this property with ettunrelated
vendors holding a 1% NSR on certain claims, and5&O0NSR on other claims. For the other vendor'& NiBe
Company has the right to buy back half of the 19RN& $200,000 and half of the 0.5% NSR for $100,00

On February 28, 2014, the Company signed an agrgeimeell an interest in the Sagar property to TPBublic
company related by common management. On Jul@@14, the Company revised the terms of this agraeme
Under the revised agreement, in order for TUF iguaee an initial 35% interest in the property, thempany will
receive CAD$150,000 and TUF will spend CAD$1,500,0developing the property. TUF can earn further
percentage interests up to 75% over a four yeaoghéry spending a total of $7,118,100 (CAD$9,000)0paying
the Company $718,810 (CAD$900,000) and issuingp¢oGompany the lesser of 15% of its issued andandsg
shares or 35,000,000 shares. Once these commitinamsbeen met, TUF can acquire the remainingdstdry
paying the Company an additional $1,581,800 (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 nine month period ended March 31, 2015

(Expressed in US Dallars)

8. Deferred Premium on Flow-Through Shares

The premium paid for flow-through shares in excebshe market value of the shares without a flowatlgh
feature is initially recognized as a liability. &Hhiability is subsequently reduced and recordethi unaudited
condensed consolidated interim statements of dpasatind comprehensive loss on a pro-rata basedbas the
corresponding eligible flow-through expenditureatthave been incurred. The following summarizesdéferred
premium liability on flow-through transactions fitre period ended March 31, 2015.

Deferred premium on flow-through shares, June 8042 $ 37,145
Recorded to consolidated statement of comprehelasge (37,145)
Deferred premium on flow-through shares, March28i,5 $ -
9. Common Stock and Additional Paid-in Capital

a) On July 9, 2013, the Company issued 1,255,006k soptions to directors, officers and consultaaitsan
exercise price of $0.11. The stock options wetkied at $117,594 using the Black-Scholes priciragleh
with the following assumptions: risk free intereate - 1.25%; expected volatility - 128%; divideyiéld -
NIL; and expected life - 5 years. These stockagtivested on the grant date.

b) Between July 26, 2013 and August 1, 2013, theizmy closed a private placement raising $2,043,45%

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 $0B&Zch compensation warrant expires one year flem
date of issue.

c) On September 19, 2013, the Company issued 78810@k options to directors, officers and consuftat an
exercise price of $0.15. The stock options wedeed at $96,675 using the Black-Scholes pricingehaith
the following assumptions: risk free interest rale25%; expected volatility - 127%; dividend yiel#lIL; and
expected life - 5 years. These stock options destethe grant date.

d) On October 9, 2013, the Company issued 2506k options to a director of the Company at are@se of

$0.13 and an expiry date of October 9, 2018. Tiueksoptions were valued at $27,550 using the
Black-Scholes pricing model with the following aswutions: 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 prplatement raising a total of $1,479,024. The Qany
issued 11,189,215 common shares at a price of $0.TBe Company paid fees of $98,176 and issueB631
compensation warrants at an exercise price of $0.12ach compensation warrant expires eighteen hmont
from the date of issue.

f)  On January 10, 2014, the Company issued 4,62%68ck options to directors and officers of thenpany at
an exercise of $0.18 and an expiry date of Janb@r019. The stock options were valued at $4Bu&ing
the Black-Scholes pricing model with the followiagsumptions: risk free interest rate - 1.50%; etque
volatility - 110%; dividend yield - NIL; and expext life - 5 years. These stock options vestedhengrant
date.

11



Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the nine month period ended March 31, 2015

(Expressed in US Dallars)

9.
9)

h)

m)

n)

0)

Common Stock and Additional Paid-in Capital - catinued

On January 15, 2014 and January 31, 2014, thrap@ny closed a private placement raising a total o
$6,906,008. The Company issued 62,384,067 comrhares at a price of $0.111 and 31,192,033 common
share purchase warrants with an exercise pric®a#®. Of the 31,192,033 common share purchasemtar
29,152,033 expire on January 14, 2017, 1,450,000ern June 14, 2015 and 590,000 expire on Jar8igry
2017. The Company paid fees, including commissitegal fees and Toronto Stock Exchange (" TSX&sfe
of $649,707 and issued 3,396,744 compensation mtareg an exercise price of $0.111. Each compensat
warrant expires eighteen months from the datesofeis

On February 6, 2014, the Company issued 250s@fik options to a consultant of the Company abagicise

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

On June 23, 2014, the Company issued 2,500,886es of common stock to Malagasy valued at $0et3 p
share for total consideration of $325,000 and 3@I® common share purchase warrants valued at $320,
using the Black-Scholes pricing model, with an eigr price of $0.14 and an expiry date of April 2619 for

the remaining 25% interest in the Molo Graphitegerty. The Black-Scholes assumptions used were as
follows: risk free interest rate - 1.53%; expectethtility - 105%; dividend yield - NIL; and expest 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 utierg
Black-Scholes pricing model with the following aswutions: risk free interest rate - 1.50%; expected
volatility - 97%; dividend yield - NIL; and expectdife - 5 years. These stock options vested ergtiant date.

On September 18, 2014 a total of 571,353 brakenmon share purchase warrants were exercised. E265
per share for proceeds of $72,049.

On September 26, 2014 the Company closed afgriplacement raising a total of $4,800,000. Thm@any
issued 34,285,714 common shares at a price of $0Ihé Company paid fees, including commissiongalle
fees and TSX fees of $413,225 and issued 1,92&b6#ipensation common share purchase warrants at an
exercise price of $0.14 and an expiry date of Sep&z 26, 2016.

On December 30, 2014 the Company closed atprpl@acement raising a total of $588,000. The Camyp
issued 4,900,000 common shares at a price of $0Tt2 Company paid fees, including commissionsalleg
fees and TSX fees of $24,822 and issued 147,00Qpensation common share purchase warrants at an
exercise price of $0.12 and an expiry date of Déxar30, 2016.

On December 16, 2014 the authorized capitalhef Company was increased from an aggregate of four
hundred fifty million (450,000,000) shares to sidnkdred fifty million (650,000,000) shares, par \@alof
$0.001 per share, of which 640,000,000 will be degrrommon shares and the remaining 10,000,00Mwill
deemed eligible to be divisible into classes, seaimd types as designated by the board of directors

On February 26, 2015, the Company issued 4880stock options to directors and officers of @@mpany

at an exercise of $0.20 and an expiry date of Felpra6, 2020. The stock options were valued aSBHI2
using the Black-Scholes pricing model with the daling assumptions: risk free interest rate - 0.94%
expected volatility - 89%; dividend yield - NIL; drexpected life - 5 years. These stock optionsedesn the
grant date.
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Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the nine month period ended March 31, 2015

(Expressed in US Dallars)

10. Stock Options

On March 9, 2006, the Company filed a Form S-8stegfion statement in connection with its newly @igd 2006
Stock Option Plan (the "2006 Plan") allowing foetlirect award of shares or granting of stock aotito acquire
up to a total of 2,000,000 common shares. On Deeeit®, 2006, February 16, 2007, July 11, 2007,e3epér 29,
2009, May 3, 2011, March 1, 2012, February 27, 2@ember 23, 2013 and January 30, 2015 the 2I206/RAS
amended to increase the stock option pool by & abtil,000,000 additional common shares.

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

Number of Weighted-Average

Stock Options Exercise Price ($)
Outstanding and exercisable, June 30, 2013 200a0 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 28aawo0 0.23
Issued 9,280,000 0.17
Cancelled (2,385,000) 0.21
Outstanding and exercisable, March 31, 2015 R0 0.22

The following is a summary stock options outstagdis of March 31, 2015:

Exercise Number of Expiry

Price ($) Stock Options Date
0.30 3,600,000 July 1, 2016
0.29 1,650,000 July 13, 2016
0.20 1,640,000 October 24, 2016
0.21 1,910,000 December 1, 2016
0.28 5,400,000 March 7, 2017
0.23 180,000 May 23, 2017
0.21 5,250,000 February 27, 2018
0.11 1,080,000 July 9, 2018
0.15 675,000 September 19, 2018
0.13 250,000 October 9, 2018
0.18 4,450,000 January 10, 2019
0.18 250,000 February 6, 2019
0.15 4,550,000 July 3, 2019
0.20 4,480,000 February 26, 2020

35,365,000
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Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated Interimifancial Statements
For the nine month period ended March 31, 2015

(Expressed in US Dallars)

11. Warrants

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

Number
of Warrants

Weighted-Average
Exercise Price ($)

Outstanding and exercisable, June 30, 2013 3H813, 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 2,075,571 0.14
Exercised (571,353) 0.11 *
Expired (892,028) 0.20 *
Outstanding and exercisable, March 31, 2015 430187 0.14 *
* Amount represents the converted USD exercisepric
The following is a summary common share purchaseamnts outstanding as of March 31, 2015:
Exercise Number of Expiry
Price ($) Warrants Date
0.11 (b) 100,000 June 19, 2015
0.11 (b) 3,396,744 July 14, 2015
0.14 (c) 1,450,000 July 14, 2015
0.14 1,928,571 September 26, 2016
0.18 (a) 2,903,571 November 15, 2016
0.12 147,000 December 30, 2016
0.14 (c) 29,152,033 January 14, 2017
0.14 (c¢) 590,000 January 31, 2017
0.14 3,500,000 April 15, 2019
43,167,919

(a) On December 24, 2013, the Company re-pricedeatehded the term of the common share purchasemtar
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.
(c) The exercise price is CAD$0.18.
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Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the nine month period ended March 31, 2015

(Expressed in US Dallars)

11. Warrants - continued

The Company has accounted for the warrant liabilityaccordance with ASC Topic 815. These warramés a
considered derivative instruments as they wereessu a currency other than the Company's functionaency of
the US dollar. The estimated fair value of warsasmtcounted for as liabilities was determined endhte of issue
and are marked to market at each financial rempntieriod. The change in fair value of the warraability is
recorded in the consolidated statements of operstmd comprehensive loss as a gain or loss amdagsd using
the Binomial model with the following weighted asge inputs:

March 31, 2015 June 30, 2014
Exercise price $0.142 $0.134
Risk free rate 0.51% 1.19%
Expected volatility 117.7% 88%
Expected dividend yield Nil Nil
Expected life (in years) 1.73 2.48

March 31, 2015 June 30, 2014
Beginning balance, derivative warrant liability $,830,151 $ -
Origination of derivative warrant liability Janua2@14 - 1,806,865
(Gain)/Loss on change in fair value of derivativarkant liability (358,573) 23,286
Ending balance, derivative warrants liability $ 1,471,578 $ 1,830,151

12. Loss Per Share

Basic and diluted loss per share is computed ufiegweighted average number of common stock outstgn
Diluted loss per share and the weighted averagebauwf shares of common stock exclude all potdwtdilutive
shares since their effect is anti-dilutive. Asvérch 31, 2015, there were a total of 78,532,91ar@ 31, 2014:
72,375,729) potentially dilutive stock options ammmon share purchase warrants outstanding.



13.

Energizer Resources Inc.

Notes to Unaudited Condensed Consolidated InterimiRancial Statements
For the nine month period ended March 31, 2015

(Expressed in US Dallars)

Segmented Reporting

The Company operates one operating segment, tivag bee exploration and development of mineral prtips.
The Company's Chief Executive Officer, Presidertt @&hief Operating Officer and Chief Financial Officare the
operating decision-makers, and direct the allooatib resources to geographic segments. No revlaasebeen
generated by these properties. A summary of mirexglbration expenses by geographic area is asAsll

For the period ended March 31, 2015 Madagascar Cada Total
Mineral exploration expense $ 2,897,104 $43,794 $ 4,540,898
For the period ended March 31, 2014 Madagascar Cada Total
Mineral exploration expense $ 2,582,701 08,198 $ 4,290,899

As at March 31, 2015, $76,985 (June 30, 2014: $%8,in cash was held in Africa and $640,302 (Jube2B14:
$1,192,273) in cash held in Canada. All of the @any's remaining assets were held in Canada.

14. Subsequent Events

On May 5, 2015 the Company closed a private plactmiering (the “Offering”) of 20,550,998 speciahrrants
(“Special Warrants”) at a price of CAD$0.12 per 8pk Warrant, representing aggregate gross proceéds
approximately CAD$2.5 million. Each Special Warramttitles the holder to acquire one unit (“Unit"j the
Company, with each Unit comprised of one commorresiud the Company and one-half of one common share
purchase warrant (each whole common share purchasant, a “Warrant”). Each Warrant entitles thddieo to
purchase one common share at a price of US$0.1dopamon share until May 4, 2018.

The Special Warrants will be deemed to be exeroigdubut payment of additional consideration ortlfigr action,

on the earlier of: (i) the third business day falilog the day upon which the Company obtains a ptder a final
prospectus (the “Final Prospectus”) qualifying thederlying common shares, Warrants, Warrant Shares
(collectively the “Underlying Securities”) from theecurities regulatory authority in each of thevproes of British
Columbia, Ontario, Alberta and further providedttttee Company has filed (and has in effect) a eesagjistration
statement (the "Registration Statement”) in thetéthiStates with the Securities and Exchange Cononiselating

to the Underlying Securities; and (i) Novembe@]5.

The Company will use its commercially reasonabferts to (i) file and obtain a receipt for the Hifaospectus and
(ii) file (and have in effect) the Registration t8t@ent as soon as reasonably practicable. If thap@ay fails to

obtain a final receipt for the Final Prospectus filed(and have in effect) the Registration Statetriey August 4,

2015, the holders of Special Warrants will be &ito receive 1.1 Common Shares (instead of omen@an Share)
and 0.55 of a Warrant (instead of 0.5 of a Warrant)he deemed exercise of the Special Warrants.
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As used in this quarterly report, “we”, “us”, “oyr’Energizer Resources”, “Energizer”, “Company”“our company”
refers to Energizer Resources Inc. and all ofutssiliaries. The term NSR stands for Net SmeltgraRy.

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

Included in this report are "forward-looking" statents, 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 the depehent of our Molo Graphite Property, receipt ofessary permits,
additional funding, the procurement of off-take egnents, the filing of a final prospectus and tegfion statement
relating to our special warrant financing, our optiation efforts relating to cost savings at thel®#/@raphite Property,
statements of our future economic performanceestants of assumptions underlying other statemertssatements
about us and our business relating to the futumd, va@ords including but not limited to “anticipatesWill”, “may”
“objective” “intend”, “need”, “believes”, “plans”;'expects”, “future” and similar statements or exgmiens, identify
forward-looking statements. Any forward-lookingtstaents herein are subject to certain risks anéneiaties in the
business of Energizer Resources Inc. includingrnmtitiimited to, planned capital expenditures, ptigdnncreases in
prospective production costs, future cash flows aondowings, pursuit of potential acquisition oppmities, the
possibility that the industry may be subject taufetregulatory or legislative actions (includinglaidnal taxes, changes
in environmental regulation, changes in Madagaseanch civil law and traditional Malagasy law, adidclosure
requirements under the Dodd-Frank Wall Street ReforConsumer Protection Act and the Jumpstart aisiriess
Startups Act of 2012), our financial position, mess strategy and other plans, objectives for dutyperations,
difficulties of hiring or retaining key personnaichany changes in current accounting rules, allli€h 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, inclydlmse set forth therein. We claim the protectfforded by the safe
harbor for forward-looking statements provided iy PSLRA.

Management’s Discussion and Analysis of Financ@hdition and Results of Operations (“MD&A”") shoude read in

conjunction with our financial statements includentein. Further, this quarterly report on FormQ@@8hould be read in
conjunction with our Financial Statements and NaéteBinancial Statements included in our fiscal2@hnual Report
on Form 10-K for the year ended June 30, 2014 filith the Securities and Exchange Commission quieBeber 29,

2014. Our actual results could differ materiallprh those anticipated by the forward-looking staeta due to
important factors and risks including, but not bied to, those set forth under “Risk Factors” intRaltem 1A of our

Annual Report on Form 10-K. In addition, the fovegy factors may affect generally our businesgjlte®f operations
and financial position. Forward-looking statemespeak only as of the date the statement was maged®/not

undertake and specifically decline any obligatiompdate any forward-looking statements.

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

BACKGROUND — COMPANY OVERVIEW

Our company is a State of Minnesota, United Statesmerica incorporated entity. Our fiscal yeadés June 30. Our
principal business is the acquisition and exploratof mineral resources. During fiscal 2008, weonporated

Energizer Resources (Mauritius) Ltd., a Mauritiubsidiary and Energizer Resources Madagascar &ahdagascar
subsidiary. During fiscal 2009, we incorporatedBrMenture Ltd., a Mauritius subsidiary to hold thterest in

Energizer Resources Minerals Sarl, a Madagascaidiaty. During fiscal 2012, we incorporated Maascpr-ERG
Joint Venture (Mauritius) Ltd., a Mauritius subsidi and ERG (Madagascar) Sarl, a Madagascar sabsidERG

(Madagascar) Sarl is 100% owned by Madagascar-Ei@ Venture (Mauritius) Ltd. which is now 100% ogdh by

Energizer Resources (Mauritius) Ltd. ERG (Madaggs8arl holds the Molo Graphite Property. Durfisgal 2014,

we incorporated 2391938 Ontario Inc., an Ontaremaia subsidiary.

We have not had any bankruptcy, receivership oilairproceeding since incorporation. Except as diesd below,
there have been no material reclassifications, erergonsolidations or purchases or sales of agmyfiant amount of
assets not in the ordinary course of business shecdate of incorporation.

On December 16, 2014, the authorized capital ofGbmpany was increased from an aggregate of fondred fifty
million (450,000,000) shares to six hundred fiftillimn (650,000,000) shares, par value of $0.004 gf&re, of which
640,000,000 will be deemed common shares and thaining 10,000,000 will be deemed eligible to bedilble into
classes, series and types as designated by the diodirectors.

Summary of Our Business
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We are an exploration stage company engaged ipriqgaration of a commercially minable graphite d#pim the
African country of Madagascar. We have an addiigxploration stage interest in properties locateMadagascar,
and in Canada in the Province of Québec.

Our executive offices are currently located at 32[-Adelaide Street West, Toronto, Ontario, Cand8al 3L5. Our

telephone number is (416) 364-4911. We maintaiwehsite 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 approximas&yp00 per month.

Further details regarding each of our Madagascapegties, although not incorporated by referennelutding the
comprehensive geological report prepared in accmelaCanada’s National Instrument 43-101Standards of
Disclosure for Mineral Propertie§'Nl 43-101") on our Molo Graphite Property and aegtely our technical report on
our Green Giant Property in Madagascar can be fomnour Company’s website: www.energizerresouroas.(which
website is expressly not incorporated by refereénte this filing) or in our Company’'s Canadian réagory filings on
www.sedar.com (which website and content is expyresx incorporated by reference into this filing).

Cautionary Note

Due to the nature of our business, we anticipateriing operating losses for the foreseeable fut¢e base this
expectation, in part, on the fact that very few ena properties in the exploration stage ultimateévelop into
producing profitable mines. Our future financiesults are also uncertain due to a number of facsome of which are
outside our control. These factors include, betraot 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; tteb#ity of, and
our ability to obtain exploration and mining perspiin the jurisdictions where we operate; theltesaf our proposed
exploration programs on our mineral properties; immmental regulations that may adversely impacst cand
operations; and our ability to find joint venturarmers, as needed, for the development of ourgptpinterests. If we
are successful in completing an equity financirgghacessary, existing shareholders will experiaticgion of their
interest in our company. In the event we are notsssful in raising additional financing, we aipé@te 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 resouecéors During this period, should it ever arises will need to
maintain our periodic filings with the appropriaegulatory authorities and, as such, will incurdlegnd accounting
costs. In the event no other such opportunitiesagiailable and we cannot raise additional cafitalistain operations,
we may be forced to discontinue our business dlt@ge We do not have any specific alternative tess opportunities
in mind and have not planned for any such contingen

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

Summary of Quarterly Milestones and Future Plans

Our company issued a feasibility study during th@rter in respect of the Molo Graphite PropertyursBant to the
terms of the Sale and Purchase Agreement relatirthet Molo Graphite Property, our company is reggiito issue

1,000,000 shares and pay CAD$700,000 to Malagaseidis Inc. In the coming months our company plarpursue

negotiations in respect of potential off-take agreats with graphite end users and continue to pegkct financing

alternatives (debt and equity). Discussions ipeesof these matters have been ongoing for theljBasonths and are
planned to continue during the coming months. CThepany is continuing to review optimization stgies in hopes
of reducing both the capital and operating codtirg to the Molo Graphite Property.

On May 5, 2015 our Company closed a private placeroéfering (the “Offering”) of 20,550,998 specialarrants
(“Special Warrants”) at a price of C$0.12 per Spe@arrant, representing aggregate gross procefealspooximately
C$2.5 million. Each Special Warrant entitles thédeoto acquire one unit (“Unit”) of the Companyithveach Unit
comprised of one common share of our Company ardhatf of one common share purchase warrant (edxiew
common share purchase warrant, a “Warrant”). Eacinrét entitles the holder to purchase one comrhanesat a
price of US$0.14 per common share until May 4, 20T8e Special Warrants will be deemed to be egeccivithout
payment of additional consideration or further @ttion the earlier of: (i) the third business dalofving the day upon
which our Company obtains a receipt for a finalgpectus (the “Final Prospectus”) qualifying the emying common
shares, Warrants, Warrant Shares (collectively‘thederlying Securities”) from the securities regoly authority in
each of the provinces of British Columbia, Ontaidherta and further provided that the Companyfilad (and has in
effect) a resale registration statement (the "Remgien Statement”) in the United States with thec®Bities and
Exchange Commission relating to the Underlying &&es; and (ii) November 4, 2015. Our Companyl wige its
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commercially reasonable efforts to (i) file andaibta receipt for the Final Prospectus and (i§ (&nd have in effect)
the Registration Statement as soon as reasonatiiqable. If our Company fails to obtain a finateipt for the Final
Prospectus and file (and have in effect) the Regjish Statement by August 4, 2015, the holderSpécial Warrants
will be entitled to receive 1.1 Common Shares @adtof one Common Share) and 0.55 of a Warrartefidsf 0.5 of a
Warrant) on the deemed exercise of the Special &Ntsr

RESULTS OF OPERATIONS

We have had no operating revenues from inceptioMarch 1, 2004 through to March 31, 2015. Our éutis have
been financed from the proceeds of securities sitiens. Explanations for material fluctuationsridig the nine-
month period ended March 31, 2015 when compardtetaine-month period ended March 31, 2014 arelbsAfs:

« Amounts expensed on mineral properties totalle§41898 (March 31, 2014: $4,290,899), which reprssan
increase of $249,999. $2.9 million was spent am Madagascar Molo Graphite Project primarily on kvor
required to complete our company’s feasibility stualuthored by DRA Minerals - our EPCM. $1.6 roifliwas
spent on the Sagar Property on a drill progranatisfy our Canadian tax agency flow-through shamrmitment.
As the flow-through share commitment has beenfgadisve anticipate costs going forward on the $&yaperty
will decrease and ultimately be eliminated.

» Professional fees totalled $688,393, down $8788@ the nine-month period ended March 31, 2014l tof
$1,567,387. This represents a 56% decrease ia bestveen periods. Significant decreases in arschetiveen
periods are as follows:

0 A decrease of approximately $360,000 resulted & @Rkpensing of the entire amount due to the
former CEO of the company in the prior period.

o An approximate $300,000 decrease in legal feesrasudt of less corporate activity requiring legal
counsel as compared to the prior period.

o A $200,000 decrease in employee’s compensatiomgltie period.

e General and administrative costs relate to costecésted with running the Toronto office and theddgascar
operations, cost for travel, investor relations praimotion fees and TSX fees. These costs deatdns$279,618
between periods (March 31, 2015: $631,655 and M&8dch2014: $911,273). This represents a 31% dezreas
between periods. Significant decreases in amdettgeen periods are as follows:

0 Travel costs were approximately $60,000 lowerthka prior period, significant travel occurred te th
far east and Europe to meet with potential off-tpketners. While management travelled to these
locals again during the current period, the freqyemas less when compare to the prior period.

o Promotion expenses were $125,000 lower as fewdiatimes were pursued due to limited cash
resources and the focus on competing the feagibtiitdy.

o Rental charges were $20,000 lower primarily dulteign exchange fluctuations.

o Filing fees were $20,000 lower due to less feed the@ TSX for submission filings.

o Courier and postage costs were $25,000 lower.

e Stock-based compensation decreased by $54,155 i{MErc2015: $627,264 and March 31, 2014: $681,419).
This expense is the Black-Scholes theoretical wo&sue stock options. A total of 9,280,000 stopkions were
issued during the nine-month period ended March?B15 at a price between $0.15 and $0.20 (Marci2G14:
7,130,000 stock options issued at prices betw@ehl$and $0.18 per share).

+ Depreciation increased by $22,356 (March 31, 2648,994, March 31, 2014: $18,638). This increasguie to
the purchase of various fixed assets, includirtgoles, which occurred late in fiscal 2014.

« Foreign currency translation was in a gain posifmmthe period ended March 31, 2015 (gain of $2@3) and a
gain position for the period ended March 31, 20dair( of $236,661). This item arises due to thetflations in
foreign currency exchange rates at the time tlaaistictions occur in a currency other than our fanat currency
of US dollars and due to the revaluation of balasiveet items from foreign currencies into US dellas of the
date of the balance sheet, namely March 31, 2@&ring the current period ended, the U.S. dollanticwed
materially to strengthened relative to the Canadialfar (a 9% increase) and other currencies thatGompany
transacts in resulting in a small loss.

« Investment income decreased by $18,978, specifitam $27,260 for the nine-month period ended Ma3d,
2014 to $8,282 for the nine-month period ended M&t, 2015. These amount relate to returns on assipe
investments and interest income on cash balances.

* The warrant liability change resulted in a decréasget loss by $358,573 for the nine-month peeaded March
31, 2015. This warrant liability did not exist asMarch 31, 2014. Certain warrants that are euilyéssued by
our company are considered derivative instrumenthey were issued in Canadian Dollars, a curretiegr than
the Company's functional currency of the US dollarhe estimated fair value of warrants accounteda®
liabilities was determined on as of March 31, 2@b8l are marked to market at each financial reppipieriod.

19



The change in fair value of the warrant liabiligy iecorded in the consolidated statements of dpastand
comprehensive loss as a gain or loss and estimated the Binomial model.

* For the nine month period ended March 31, 2015Qbmpany sold marketable securities and recograzgdin
on sale of $12,278 (March 31, 2014: $Nil) which Hzeen recorded in the statement of operations and
comprehensive loss and removed from accumulatest ottmprehensive income.

* For the nine months ended March 31, 2014, the Cayngatermined that $63,849 of unrealized losse wérer
than temporary and as such were recognized astlagr'@xpense” in net loss and removed from accueaiather
comprehensive income. No entry was recorded fanthe-month period ended March 31, 2015.

Liguidity, Capital Resources and Foreign Currencies

As at March 31, 2015, we had cash on hand of $8¥7,2Dur working capital deficiency $677,431 whitcludes the
warrant liability which are non-cash items reflettas liabilities. We hold a material portion ofsbareserves in
Canadian dollars. Due to foreign exchange ratetdhtions, the value of these Canadian dollar vesecan result in
translation gains or losses in US dollar termsthéfre was to be a significant decline in the Caradollar against the
US dollar, the US dollar value of that Canadianlatotash position presented on our balance sheetdwalso

significantly decline. If the US dollar significéy declines relative to the Canadian dollar, ouotgd US dollar cash
position would also significantly decline. Suchrdigh exchange declines could cause us to experisses. In
addition to paying expenses in Canadian dollarsalse pay expenses in South African Rand, Madagastary and

Australian Dollars. During the current period edidéarch 31, 2015, the U.S. dollar materially stitteged relative to
the Canadian dollar and other currencies that oumpany transacts. Therefore, we are subject f niglating to

movements in those currencies.

There are no assurances that we will be able teeetiurther sales of common shares or any othren fuf additional
financing. If we are unable to achieve the finagchecessary to continue the plan of operatiores) the will not be
able to continue with our business plan and outurerwill fail.

Capital Financing
. For the year ended June 30, 2014, we raised neegds of $9,559,926 through the issuance of 9®B33,

common shares and 39,312,130 common share puralaasnts.

. For the nine-month period ended March 31, 2015raised net proceeds of $4,957,408 through the nesuaf
39,185,714 common shares and $72,049 through #reis& of 571,353 common share broker warrants.

. Subsequent to the end of the quarter, we raiseceggte gross proceeds of approximately CAD$2.5iamill
through the issuance of 20,550,998 special wararasprice of CAD$0.12 per special warrant.

We will require additional funding during the caflem year of 2015, which will likely be in the forof an equity
financing from the sale of our common shares. H@wmewe cannot provide investors with any assurdhaewe will
be able to raise sufficient funding from the sdlemmmon shares to finance our business plan.

Issuances of Securities

We have funded our business to date from salesuofecurities. From July 1, 2014 through March 2015, the

Company issued the following unregistered secusritie

* On July 3 2014, we issued 4,800,000 stock optiombrectors and officers at $0.15 per share.

e On September 18, 2014, 571,353 broker warrants eaneised 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 $4,8@0,0

» On December 30, 2014, we issued 4,900,000 shasmhon stock at $0.12 per share raising $588,000.

e Subsequent to the end of the quarter, we raisexdkbgatg gross proceeds of approximately CAD$2.5anillhrough
the issuance of 20,550,998 special warrants dta pf CAD$0.12 per special warrant.

The offer and sale of all shares of our securiiited above were affected in reliance on the eximg for sales of
securities not involving a public offering, as $etth in Regulation S promulgated under the SeiesifAct. The
purchasers acknowledged the following: They are andtnited States Person, nor is the subscriberird@oguhe
securities directly or indirectly for the account lwenefit of a United States Person. None of thel$uused by the
subscriber to purchase the securities have beanebtfrom United States Persons. For these pusptidaited States
Person” within the meaning of U.S. tax laws, mearttizen or resident of the United States, anynfar U.S. citizen
subject to Section 877 of the Internal Revenue Cadg corporation, or partnership organized ortegsunder the
laws of the United States of America or any stabtesdiction, territory or possession thereof amg astate or trust the
income of which is subject to U.S. federal incora& trrespective of its source, and within the megnof U.S.
securities laws, as defined in Rule 902(0) of Retoh S, means: (i) any natural person residetténUnited States;
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(i) any partnership or corporation organized ararporated under the laws of the United State$;afily estate of which
any executor or administrator is a U.S. person); iwy trust of which any trustee is a U.S. pergehany agency or
branch of a foreign entity located in the Unitedt8¢; (vi) any non-discretionary account or simdacount (other than
an estate or trust) held by a dealer or other fatydor the benefit or account of a U.S. persaii) @ny discretionary
account or similar account (other than an estateust) held by a dealer or other fiduciary orgaxizincorporated, or
(if an individual) resident in the United StatesgdaVviii) any partnership or corporation if orgagizunder the laws of
any foreign jurisdiction, and formed by a U.S. pergrincipally for the purpose of investing in seties not registered
under the Securities Act, unless it is organizethoorporated, and owned, by accredited investassdefined in Rule
501(a)) who are not natural persons, estates ststru

We anticipate that additional funding will be inetiorm of equity financing from the sale of our copn stock.
However, we cannot provide investors with any amsce that we will be able to raise sufficient furgdfor additional
phases of our business plan. We do not have aapggments in place for any future equity financifigere are no
assurances that we will be able to achieve fughts of our common stock or any other form of éaitl financing. If
we are unable to achieve the financing necessargritinue our business plan, our venture will fail.

Off-balance sheet arrangements
We have no off-balance sheet arrangements includirangements that would affect the liquidity, talpresources,

market risk support and credit risk support or othenefits.

ITEM 3. - QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
Not applicable.

ITEM 4. - CONTROLS AND PROCEDURES

Disclosure Controls and Procedures

Our management team, under the supervision and tiwéhparticipation of our principal executive officand our
principal financial officer, evaluated the effeeness of the design and operation of our disclosorgrols and
procedures as such term is defined under Rule %@ promulgated under the Securities Exchangeofdt934, as
amended (Exchange Act), as of the last day of ibealf period covered by this report, March 31, 20Ibe term
disclosure controls and procedures means our dsragnal other procedures that are designed to etisatrénformation
required to be disclosed by us in the reports tmtfile or submit under the Exchange Act is recdrderocessed,
summarized and reported, within the time periodscdigd in the SEC’s rules and forms. Disclosuraitoas and
procedures include, without limitation, controlsdaprocedures designed to ensure that informatiguoired 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 aridgipal financial officer, or persons performinigndar functions,
as appropriate to allow timely decisions regardieguired disclosure. Based on this evaluation dr@hges in internal
control over financial reporting implemented in thgor quarter, our principal executive officer andr principal
financial officer concluded that our disclosure ttols and procedures were effective as of March2815.

Changes in Internal Control over Financial Reporting

During the fiscal quarter ended March 31, 2015, Geenpany documented all of its internal controlsémnply with
Section 404 of the Sarbanes-Oxley Act. As a radutis process, the Company has now determingtkiiere is not a
risk of material deficiencies in the Company’'s mi@ controls resulting in material misstatementtie company’s
financial statements. Therefore the Company nouclcales that the following internal control deficiges items noted
in Form 10-K for the year ended June 30, 2014 arnger applicable: (1) inadequate segregatiotuties consistent
with control objectives; (2) insufficient writtenolicies and procedures for accounting and financglorting with
respect to the requirements and application of W&/ and SEC disclosure requirements; and (3) iwéffe controls
over period end financial disclosure and reporfimgcesses.

During the fiscal quarter ended March 31, 2015,dtvapany appointed two independent directors toenth& majority
of the board independent and this resulted in #ffe@versight at a board level in the establishinggrd monitoring of
required internal controls and procedures.

PART Il - OTHER INFORMATION

ITEM 1. - LEGAL PROCEEDINGS
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We are currently not involved in any litigation thae believe could have a material adverse effacbar financial

condition or results of operations. There is naoagtsuit, proceeding, inquiry or investigation def or by any court,
public board, government agency, self-regulatogaaization or body pending or, to the knowledgehaf executive
officers of our Company or any of our subsidiaribseatened against or affecting our company, ouarrmon stock, any
of our subsidiaries or of our companies or our &lises' officers or directors in their capacit&s 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 describedWwebr elsewhere in this report on Form 10-K, or @ompany’s other
filings with the Securities and Exchange Commisgibe "SEC"), were to occur, our financial conditiand results of
operations could suffer and the trading price off @@ammon stock could decline. Additionally, if ethrisks not
presently known to us, or that we do not currebtjieve to be significant, occur or become sigaifi¢ our financial
condition and results of operations could suffed éine trading price of our common stock could dezli You should
carefully review the risk factors noted below tdgat with all of the additional risk factors and ethinformation
contained in our Annual Report on Form 10-K for ffear ended June 30, 2014, and in prior reportsyaunt to the
Securities Exchange Act of 1934, as amended an8eherities Act of 1933, as amended.

SHOULD THE FOREGOING RISKS OR UNCERTAINTIES MATERIA LIZE, OR SHOULD THE
UNDERLYING ASSUMPTIONS OF OUR BUSINESS PROVE INCORRECT, ACTUAL RESULTS MAY
DIFFER SIGNIFICANTLY FROM THOSE ANTICIPATED, BELIEV ED, ESTIMATED, EXPECTED,
INTENDED OR PLANNED.

Our primary efforts are in the African country of M adagascar, where a new government has been in plasiace
early 2014.

Any adverse developments to the political situatiorMadagascar could have a material effect on @umpany’s
business, results of operations and financial dmrdiDemocratic elections in Madagascar occuroseatd the end of
2013 as planned by the elections calendar joirgigitdished between the UN and the Elections Coniomiss To date,
our Company has not experienced any disruptiofmen placed under any constraints in our explaraféorts due to
the political situation in Madagascar. Dependinduture actions taken by the newly elected govemtor any future
government, our Company’s business operations dmiichpacted.

The newly elected President was inaugurated onadpr2b, 2014 and the lower house of Parliament toffike in
February 2014. A government reshuffle occurredarly 2015, with the naming of a new Prime MinistaerJanuary
14, 2015. Ministers composing the new governmearewamed on January 25, 2015.

We are actively monitoring the political climate Meadagascar and continue to hold meetings withessptatives of
the government and the Ministry attached to theiBeacy in charge of Mining. The transformatioraarendment of
exploration and research mining permits within ¢bantry continues to be suspended, including twester and status
of our company’s Molo Graphite Property permit. dittbnally, this permit expired in 2011 and has hetn renewed
despite our efforts to do so. Our Company hagimoed to pay taxes and administrative fees in Madear with
respect to our mining permits including the penmrelating to the Molo Graphite Property (althougletspermit is not in
our name). These payments have been acknowledigeacaepted by the Madagascar government. Fuitherder to
advance the Molo Graphite Property, the currentniterill need to be converted into an exploratiarrpit in the name
of Energizer or one of our subsidiaries. We canpmovide any assurance as to the timing of theiptof the required
permits.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
None.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
None.

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable.

ITEM 5. OTHER INFORMATION
None.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, prexatements and other information with the Comioiss Our
Commission filings are available to the public othex Internet at the Commission’s website at hitkpuiv.sec.gov. The
public may also read and copy any document wenfitie the Commission at its Public Reference RoorhCét F Street,
N.E., Washington, D.C. 20549, on official businelsg/s during the hours of 10:00 am to 3:00 pm. Thklip may
obtain information on the operation of the Publiefé&ence Room by calling the Commission at 1-80C-8830. We
maintain a website at http://www.energizerresounmg, (which website is expressly not incorpordigdeference into
this filing). Information contained on our websisenot part of this report on Form 10-Q.
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ITEM 6. — EXHIBITS
Exhibit Number & Description
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10.1

10.2

10.3

10.4

10.5

10.6
10.7
10.8
10.9
10.10
21
311
31.2

321
32.2

Articles of Incorporation of Uranium Star Cofpow known as Energizer Resources Inc.) (Incotedrdy 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 Incorpamat of Uranium Star Corp. changing its name to Bizer Resources Inc.
(Incorporated by reference to Exhibit 3.1 to thgisant’s current report on Form 8-K filed withet8EC on July 16, 2010)
Amended and Restated By-Laws of Energizer Reseulinc. (Incorporated by reference to Exhibit @2he registrant’s
current report on Form 8-K as filed with the SECJoty 16, 2010)

Amendment to the By-Laws of Energizer Resouhses(Incorporated by reference to the registsntirrent 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 regitstm statement as filed with the SEC on Febru8r2010)

Form of broker Subscription Agreement for Uf@ainadian and Offshore Subscribers) (Incorporbieceference to Exhibit
4.1 to the registrant’s current report on Form 8g<iled with the SEC on March 19, 2010)

Form of standard Subscription Agreement fort&JiflCanadian and Offshore Subscribers) (Incorpdréte reference to
Exhibit 4.2 to the registrant’s current report a@rrhA 8-K as filed with the SEC on March 19, 2010)

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

Form of Class A broker warrant to Purchase comsshares (Incorporated by reference to Exhibittd.4he 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.Ehe registrant’s
current report on Form 8-K as filed with the SECMarch 19, 2010)

Agency Agreement, dated March 15, 2010, betviigengizer Resources, Clarus Securities Inc. amdrBgecurities Limited
(Incorporated by reference to Exhibit 4.6 to thgisgant’s current report on Form 8-K filed withet8EC on March 19, 2010)
Form of Warrant relating to private placemesrnpleted during November 2012.

Agency Agreement relating to private placenoembpleted during November 2012.

Amended and Restated Stock Option Plan ofdezes Resources, Inc. (Incorporated by referencthe registrant’s current
report on Form 8-K as filed with the SEC on Octob@y 2013)

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

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

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

Joint Venture Agreement dated August 22, 28&Wween Uranium Star Corp. & Madagascar Minerals Rasources Sarl
(Incorporated by reference to Exhibit 10.1 to thgistrant's Form 8-K as filed with SEC on Septeniier2007)

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

Joint Venture Agreement between Malagasy MisekLimited and Energizer Resources Inc. dated Dbee 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 beriwidoney Badger Exploration Inc. and Energizer Ress 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. datpdl 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 Resouroes dlated April 16,
2014 (Incorporated by reference to Exhibit 10.¢h®registrant's Form 10-Q as filed on May 14, 2014

Green Giant Project Joint Venture Agreemeetiween Malagasy Minerals Limited and Energizerodeses Inc. dated April
16, 2014 (Incorporated by reference to Exhibit 106.the registrant’s Form 10-Q as filed on May 2@14).

Subsidiaries of the Registrant (Incorporateddigrence 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.dffierein)

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

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

Pursuant to the requirements of Section 13 or 16{dhe Securities Exchange Act of 1934 the regigthas duly
caused this report to be signed on its behalf byutidersigned, thereunto duly authorized.

ENERGIZER RESOURCES INC.

Dated: May 15, 2015

By: /s/ Richard Schler

Name: Richard Schler
Title: Chief Executive Officer and Director

Dated: May 15, 2015

By: /sl Peter Liabotis
Name: Peter Liabotis
Title: Chief Financial Officer (Principal Accoung Officer)
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Exhibit 31.1
CERTIFICATION PURSUANT TO
RULE 13a-14 OF THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Richard Schler, certify that:
1. | have reviewed thiguarterlyreport on Form 10-Q of Energizer Resources Inc.;

2. Based on my knowledge, this report does not cordgainuntrue statement of a material fact or omistate a
material fact necessary to make the statements,nvadight of the circumstances under which sudteshents
were made, not misleading with respect to the pec@vered by this report;

3. Based on my knowledge, the financial statementd,aher financial information included in this repdairly
present in all material respects the financial dior, results of operations and cash flows of bgistrant as of,
and for, the periods presented in this report;

4. The registrant's other certifying officer(s) andade responsible for establishing and maintainingcldsure
controls and procedures (as defined in ExchangeRubes 13a-15(e) and 15d-15(e)) and internal cowver
financial reporting (as defined in Exchange Actédul3a-15(f) and 15d-15(f)) for the registrant hade:

(a) Designed such disclosure controls and proceduresaused such disclosure controls and procedures
to be designed under our supervision, to ensurentf@erial information relating to the registrant,
including its consolidated subsidiaries, is madeovkm to us by others within those entities,
particularly during the period in which this rep@teing prepared;

(b) Designed such internal control over financial réipgr or caused such internal control over finahcia
reporting to be designed under our supervisionptovide reasonable assurance regarding the
reliability of financial reporting and the prepacet of financial statements for external purpogses i
accordance with generally accepted accounting iplis;

(c) Evaluated the effectiveness of the registrant'slaisire controls and procedures and presentedsin th
report our conclusions about the effectivenes$efdisclosure controls and procedures, as of tbe en
of the period covered by this report based on sweluation; and

(d) Disclosed in this report any change in the regmainternal control over financial reporting that
occurred during the registrant's most recent figcarter that has materially affected, or is reabbn
likely to materially affect, the registrant's imef control over financial reporting; and

5. The registrant's other certifying officer and | baglisclosed, based on our most recent evaluatiantefnal
control over financial reporting, to the registfarduditors and the audit committee of the regitseboard of
directors (or persons performing the equivalentfioms):

(a) All significant deficiencies and material weaknessethe design or operation of internal contratiov
financial reporting which are reasonably likely adversely affect the registrant's ability to record
process, summarize and report financial informataom

(b) Any fraud, whether or not material, that involvemamagement or other employees who have a
significant role in the registrant's internal cahtver financial reporting.

Date:May 15, 2015

By: /s/ Richard Schler
Richard Schler
Chief Executive Officer
(principal executive officer)
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Exhibit 31.2

CERTIFICATION PURSUANT TO
RULE 13a-14 OF THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Peter Liabotis, certify that:
1. | have reviewed thiguarterlyreport on Form 10-Q of Energizer Resources Inc.;

2. Based on my knowledge, this report does not corgainuntrue statement of a material fact or omistate a
material fact necessary to make the statements,nradight of the circumstances under which sudteshents
were made, not misleading with respect to the pec@vered by this report;

3. Based on my knowledge, the financial statementd,aher financial information included in this repdairly
present in all material respects the financial o results of operations and cash flows of rigistrant as of,
and for, the periods presented in this report;

4. The registrant's other certifying officer(s) andade responsible for establishing and maintainingcldsure
controls and procedures (as defined in ExchangeRubes 13a-15(e) and 15d-15(e)) and internal comtver
financial reporting (as defined in Exchange Acté&dul 3a-15(f) and 15d-15(f)) for the registrant hade:

(a) Designed such disclosure controls and proceduresaused such disclosure controls and procedures
to be designed under our supervision, to ensurentf@erial information relating to the registrant,
including its consolidated subsidiaries, is madeovkm to us by others within those entities,
particularly during the period in which this repteing prepared;

(b) Designed such internal control over financial réipgr or caused such internal control over finahcia
reporting to be designed under our supervisionptovide reasonable assurance regarding the
reliability of financial reporting and the prepacet of financial statements for external purposes i
accordance with generally accepted accounting iplis;

(c) Evaluated the effectiveness of the registrant'slaisire controls and procedures and presentedsin th
report our conclusions about the effectivenes$efdisclosure controls and procedures, as of te en
of the period covered by this report based on sweluation; and

(d) Disclosed in this report any change in the regmainternal control over financial reporting that
occurred during the registrant's most recent figcarter that has materially affected, or is reabbn
likely to materially affect, the registrant's imef control over financial reporting; and

5. The registrant's other certifying officer and | baglisclosed, based on our most recent evaluatiantefnal
control over financial reporting, to the registtarduditors and the audit committee of the regitseboard of
directors (or persons performing the equivalentfioms):

(a) All significant deficiencies and material weaknessethe design or operation of internal controtrov
financial reporting which are reasonably likely adversely affect the registrant's ability to record
process, summarize and report financial informatsom

(b) Any fraud, whether or not material, that involvesamagement or other employees who have a
significant role in the registrant's internal cahtver financial reporting.

Date:May 15, 2015

By: /s/ Peter Liabotis
Peter Liabotis
Chief Financial Officer
(principal accounting officer)
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Exhibit 32.1
CERTIFICATION PURSUANT TO
18 U.S.C. 81350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with theguarterlyreport on Form 10-Q of Energizer Resources Iie (Company") for the period ended
March 31, 2015as filed with the Securities and Exchange Commissin the date hereof (the "Report"), I, Richard
Schler, Chief Executive Officer of the Company, tifégr pursuant to 18 U.S.C. § 1350, as adopted yans to
Section 906 of the Sarbanes-Oxley Act of 2002, that

1) The Report fully complies with the requiremeatsSection 13(a) or 15(d) of the Securities Exgean
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.

Date:May 15, 2015

By: /s/ Richard Schler
Richard Schler
Chief Executive Officer
(principal executive officer)
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Exhibit 32.2
CERTIFICATION PURSUANT TO
18 U.S.C. 81350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with thequarterlyreport on Form 10-Q of Energizer Resources Ifte (ICompany") for the period
ending March 31, 2015as filed with the Securities and Exchange Comigisen the date hereof (the "Report"), I,
Peter Liabotis, Chief Financial Officer (Principatcounting Officer) of the Company, certify, purstido 18 U.S.C.
§ 1350, as adopted pursuant to Section 906 ofdheaBes-Oxley Act of 2002, that:

() The Report fully complies with the requiremeofsSection 13(a) or 15(d) of the Securities Exg®an
Act of 1934, as amended; and

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

Date:May 15, 2015

By: /s/ Peter Liabotis
Peter Liabotis
Chief Financial Officer
(principal accounting officer)
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