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22 May 2018

Mustang agrees amended terms with
Arena Investors

Tranche 2 face value reduced to $2.1 million from
$4 million

Mustang Resources (ASX: MUS) is pleased to announce that it has agreed to amend
the terms of the A$19.95 million investment facility from Arena Investors LP (refer to
ASX Announcement dated 8 January 2018 “Mustang Secures $19.95 million funding
package from leading institutional investor”).

This will see the Company split Tranche 2 into two parts, thereby reducing the amount
of the end-May 2018 (Tranche 2) drawdown of convertible notes from A$3.8 million (face
value of A$4 million) to A$1.995 million (face value of A$2.1 million) and deferring the
balance of the original Tranche 2 dawdown until later in June or July 2018. Details of the
amendments are listed in Appendix A. The overall financial commitment by Arena
Investors LP to the Company has not changed.

Mustang Managing Director Dr. Bernard Olivier said: “The continued strong support from
Arena, a major global institutional investor managing in excess of US$750 million, is
testimony to the quality of Mustang’s Montepuez Ruby and Caula Vanadium-Graphite
projects. The reduction in the original Tranche 2 quantum to be drawn end of May 2018
will result in less potential equity dilution for existing shareholders, but does not
adversely affect the funding of the Company’s planned project activities in June and July
2018.”

For and on behalf of the Company.

Lomd Mor

Dr. Bernard Olivier
Managing Director
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Appendix A — Summary of material amendments to Convertible Note Deed

1. The first follow on tranche has been split into two separate tranches as follows:
a. A%$1.995 million (A$2.1 million face value) (Tranche 2A); and
b. A$1.805 million (A$1.9 million face value) (Tranche 2B).
The amount for all other tranches remains unchanged.

2. Tranche 2A is able to be drawn down at the same time as the original first follow on tranche
(May 2018), however, the draw down of Tranche 2B will be on and from 25 June 2018. The
minimum 3 to 4 months between the remaining tranches remains unchanged.

3. The issue of convertible notes under Tranche 2B will be out of the Company’s placement
capacity under Listing Rule 7.1. The issue of options under Tranche 2B and the issue of
convertible notes and options under each other tranche continue to remain subject to
shareholder approval which the Company will seek at the appropriate time during the term of
the facility.

4. The conversion price for Tranche 2B is the higher of:
a. the lowest 1 day VWAP as published by Bloomberg during the prior 20 Trading Days
period ending on the last Trading Day before the Conversion Date; and
b. $0.016.
The conversion price of all other tranches remains unchanged.

About Arena Investors

Arena is a global investment firm and merchant capital provider that seeks to generate attractive risk-
adjusted and uncorrelated returns by investing in a highly diversified portfolio across the entire credit
spectrum. Based in New York City, Arena employs a team of 42 professionals and was formed in
partnership with The Westaim Corporation, a publicly traded Canadian holding company focused on the
financial services industry. See www.arenaco.com.

Important Disclaimer:

This announcement has been prepared for publication in Australia and may not be released or distributed in the United States.
This announcement does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States or any
other jurisdiction. Any securities described in this announcement have not been, and will not be, registered under the US
Securities Act of 1933 and may not be offered or sold in the United States except in transactions exempt from, or not subject to,
registration under the US Securities Act and applicable US state securities laws.

This document may include forward-looking statements. Forward-looking statements include, but are not necessarily limited to
the Company’s planned exploration program and other statements that are not historic facts. When used in this document, words
such as ‘“could”, “plan”, “estimate”, “expect”, “intend”, “may”, “potential”, “should” and similar expressions are forward-looking
statements. Although the Company considers that its expectations reflected in these statements are reasonable, such statements
involve risks and uncertainties, and no assurance can be given that actual results will be consistent with these forward-looking
statements.
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