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WOLF MINERALS LIMITED
(SUBJECT TO DEED OF COMPANY ARRANGEMENT)
ACN 121 831 472

NOTICE OF GENERAL MEEING

TNE:

DATE:

PLACE:

10.30 sn (AWST)

Tuesday 29 October 2019

Grant Thornton, Central Park, Level 43, 152-158 St Georges Terrace, Perth WA
6000

™s Notice ofMesting should be read in ih en rety. IfShareholders are in doubt as to
how  ey,houl voi  #14 *Ms-*acivic. hm thel pro Is#onal icivis,Im pdor b
voting.

The hidepondent ape has knned the oph# fhal the matian the suWact of
Resolutions 1, 2and 3 are FAR AND REASONABLEto Shareholders

The Deed Adminishtors recommend that Shareholders vote In favour of Resolutions 1,
2 and 3.

ShouM you wish to discuss the matign in th/s Notice of Alee#ng pliase do not hes/0,ie
to conf,cf the DeedAobn/nishlors on 08 9480 2024 (coni,ct Ryan 7710.7*on).
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TIME AND PLACE OF MEETING AND HOW TO VOTE

VENUE

The General Meeting of the Shareholders of Wolf Mherals Urnited to which this Notice of Meeting
relatee wi be held at 10.30 am (AWST) on Tueeday 29 October 2019 at

Grant Thornton, Central Park. Level 43, 152-158 St Georges Terrace, Perth WA 6000

YOUR VOTE 18 NPORTANT

The bushness of the General Meethng stlects your sherehoking and your vole le Important

VOTNG ELIGBIL.rr,

The Deed Administrators have determlned pursuant to Regulation 7.11.37 of the Comora#ons
Reg[#a#ons 2001 (Cth) that the persons elgible to vote at the Meeting are thorn who are
registered Shareholders at 10 am (WST) on 28 Juie 2019.

VOTBIG IN PER8ON

To voue In person, atbend the General Meeting on tie date and atthe place set out above.

VOTI«3 BY PROXY

To vote by proxy, please complete and sign the endoeed Proxy Form and return It by the time
and In accordance with the In*uctions set out on the Proxy Form.

In accordance uth Seclon 249£ of the Corporations Act member; are acMsed that

• each member has a right toappoint a proxy

• the proxy need not bea member of the Company; and

• amember v,ho ls entitled to cast 2 or more votw may appoint 2 proxlee and may specify
the proporOon or number of votes each proxy Is appolnted to exercise. If the member
appoints 2 proides and the appointment does not specify the proportion or number of the
member's votss, then In accordance with Section 249)((3) of the Corpora#ons Act each
proxy may exerdse one-half of the volm=

Seclons 26088 and 250BC of the Corporations Act came Into effect on 1 August 2011 and apply
to voting by proxy on or after thatdats. Shareholders and their proodes should be swge of these
changes tothe Corporalons Act as they w. apply to this Meeting. Broady, the changes mean
that

• If proxy holdern vote, they must mantal drs¥#Arl proxies as drA,#Arl; and

• any dir*,10 proxies which are not v*d v/11 au maticaly default to the ChaJr, who
must vote the pro)des 88 drected.

Further detals on these changes are set out below.

-2-
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Prml voli IrI*pecli l way to voli

Secth 25088(1) of the Corporations Act provides that an appointment of a proxy may specify
the waythe proig Is to vote on a pertaar reeolution and, If It does:

• the proxy need not vote ona ehow of hands, but If the proxy does so, the proxy must
vote that way O.e. as dreded); and

• If the proog hai 2 or more appoinbnents that opecify dif#arent ways b v06 on the
resok,tion - the proxy must not vote on a show of hands; and

• If the proxy Is the chair of the mee#ng at which the resolution 18 vo ed on - the proxy
must vote ona pol, and muet vote that way O.e. = directed); end

• If the proxy Is not the chair - the proxy need not vote on the poll, but If the proxy does
80, the proxy must vote that way (1.e. as direded).

Transfer of non.chair pro*y to chak In cenaln cBrcumstmce•

Sedion 250BC of the Corporalons Act provides that, if.

• an appointment of a proxy speclflee the way the prOXy 18 to vote on a parOcular
resolution at a meeting of the Company's membere; and

• the appointed proxy Is not th,chalr of the meeting; and

• atthe meeting, a pol Is duly demanded on the resokmon; and

• either of the Mowing applies:

o the proxy Is not recorded as attending the meeting; or

o the proxy does not vots on the reeolution,

the chair of the medng Is taken, before voting onthe resolution closes, to have been appointed
as the proxy for the purposes of voting onthe resolution atthe meet g.

-3-
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NOTICE OF GENERAL MEETING

Notice 18 glven that the General Me ng of Shareholders of Wolf Mnerals Un d wl be held at
Grant ThomM, Central Park. Level 43, 152-158 St Georges Terrace, Perth WA 6000 at 10.30
am (AWST) on Tuesday 29 October 2019.

The Explanatory St ment to this Notice of Meet g provides additional *tromtation on matter, to
be cori*tered at the General Meeting. The Expls,natory Statement and the Proxy Form are part
of this Notice of Meeting.

Terms and abbreviations ueed In this Notice of Meeting and Explanatory Statement are defined In
the Gloeeary.

AGENDA

Re®*Ocrs 1,2 and 3 are interdependent If any of Reeoh,Uons 1,2 and/or 3 are not pe,sed,
then Reeoluions 1,2 and 3 wl be taken lo have not been passed.

RESOLUTION 1 - CONSOLI,ATION OF SHAREE CAPrrAL

To consider and, If thoqht fit to pass, with or without amenchnent, the followlng
resolut on as an orina,y Meolition:

'Sut*cf to ResoUons 2 and 3 being pessed, that pursud to Sec#on 254H of
the Corporations Act and for ati other pUTPOSes, the Issued capital of the
Con,»ny be conaoidated on the baala that every 250 Shares be conaol)1„fact
Into 1 Share. and, where the number of Shares held by a member of the
Corr arly as a reaultdthe oon„,Sdation effected by INs Re,olution holudes a
haction of a Share, #le Con¥,any be authorised to ,ound #iat hc#on down to
the neemt whda Share.'

Ded Administrators' R cornn»ndation: The Deed Administratorn recommend that
Shareholders vote in favour of Reeolution 1.

RESOLUTION 2 - ISSUE OF SHARES AND OPTIONS TO SYNERGY SOLLmONS AIWWOR
SYPERGY 1

To consider and, If thought 4 to pass, with or without amenc)ment, the following
res*lon as an or€ina,y r,eoluSon:

(8)

(b)

(C)

=Suiyed to ResoUIon(8) 1 and 3 being pessed, that *r #10 putposes ofASX
Usting Rule 7.1 and Item 7 of Sectbon 611 of the Co,poretbons Act and for el
otherpu/poses, Shareho#de,3 app,ove:

#ie *sue of the Synemy Shams to Miefgy So/c*ona andbr Spiemy
invesonent pu,auant to #le DOCA;

the /880 4 010 Op#ons to Syne,gy Sah,#ons andtr Spne,gy
/171088*nent pu,Buar* to the DOCA and the Issue o,FShams to Syne,gy
Solt;tions and/or Synergy Inve*nent plnuerft to the exerdae of Ole
Op#ont· and

#Ie Incrieae h the voulg power of FGSC, Synergy Soh,flor,8 and#
Synergy /nves#nant to Lp 10 97.35%,

1
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on #le As#,er *nns and conc ons ast od in #ie *16,1600,y Statement  

Nid Adn*,1,trators' R,con m,ndation: The Deed Admhhtratols recommend that
Sh eholders vote In favour of Resolution 2

Indepindent Experes 1%,port Shareholders eholdd careltly consider the Wependent
Experee Report prepared by RSM Corporate Australla Pty Lid for the purpoies of the
Shareholder approval required under 1 rn 7 of Section 611 of the Corporations Act. The
Independent Expelfs Report cociwilent, on the falinees and reaionableness of the
Proposed Transaction to the Shareholdern and has concluded that the relevant
transaction 18 FAIR AND REASONABLE.

Voting Excluslon: The Comp y wIU disregard any voess cast In favour of this
ResoluOon by (1) FGSC, Synergy Soluions and/or Synergy Investment or any of their
respective assodatss and (2) by or on behalf of any person who Is expeded to
. 7 4 A - In, or who v41 obtain a materlal benefit as a result of, the proposed Issue
under this Resohrtion (except a benellt solely In the capacity of a holder of ordinary
securities In the Company), and any assoclatss of those persons. However, the
Company need not claregard a vote If It 18 cast by a person as a proxy for a person who
Is entlted to voes, In accordance %¥Ith the dlredlons on the Proxy Form, or, It 18 cast by
the pereon chalrIng the Meeting as proxy for a pereon who 18 entitled b vote, In
accordance with a direction on the Proq Form to vote as the proxy decides.

RESOLUnON 3 - APPROVAL OF 8HARE P

To consider and, if thought fit to pass, with or without ilienc nent, the folowing
reeolution as®nordinaly r=olution:

'Sut!#ect to Reaolution(a) 1 and 2 being passed, #lat for the pumose ofASX
Us#ng Rda 7.1 and #br aa ouierpulposs# approval Is 0,n tr #le Company
to a#of and issue Lp to 14000.000 Shares sach at a /boad mW,num /=ue pdcs
of $0.01, b Inz tutional and professlonal and sophisticated Investon and
0#10,»ise on #,e *rms end con<R#ons set out D, the E*kInato,y S ament'

Doid A*nlnbtritofs' R con,n nd tion: The Deed Admhllstralp,8 recommend that
Shareholder, vote h favour of Reeoldon 3.

Short Explanation: Under the Ustho Rules, the Company may seek Shareholder
approval prior to the ISSUe of Eqdly Securities toalow It the fle»dbilty to make nutiire
losues of securIOee up to the threshold of 15% Of MB total ordinary Becurltlee In anyone
12-month period. Please refer to the Explanatory St nent for fur er det=IR.

Voting Exclislon: The Company wm clsregard any votes cast In favour of this
Resolution by or on behalf of any person who 18 expected to paridpats In, or who wil
obtain a material benefit asa result of, the proposed Issue underthls Reedution (except
a benefit solely In the capacity of a holder of orc lary securltlee Inthe Company1 and
any amoclates of thoee pereons. Howsver, the Company need not disregard a vote If  
Is cast by a pecion ma proxy for a per•on who Is entitled to vot»,In accordance w*h
the dlrecOons on the Pro  Form, or, It 18 Cast bythe person chal,ing the Meeting as
proxy fore pereon who Is entltled to vote, h accordance with a  rection onthe Propy
Form to vote as the proxy decides.

-5-
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BY ORDER OF THE DEED ADMNISTRATORS

Divl M=* Ho son
JOINT AND SEVERAL DEED ADMBLISTRATOR
WOLF MIIERALS LIMITED
(SUBJECT TO DEED OF COMPANY c = Elm

,
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EXPLANATORY STATEMENT

This Explanatory Statement has been prepared for the Infomlauon of the Shareholders of the
Company In connection with the buslness to be conducted st the General Meeting to be h,Id at
Grant Thornton, Central Park, Level 43, 152-158 St Georgee Terrace, Perth WA 6000 at 10.30
am (AWST) on Tu=day 29 October 2019.

The purpoes of this Explaiialory Statement le to provide Information which the Deed
Administrabrs beleve to be material to Shareholders In decicing whether or not to pass the
Resolutions In the Nodce of Medng.

BACKGROUND OF THE COMPANY

1 General Background

The Company wes Incorporated on 20 August 2006 and ns subeequer* listed on
AED( on 15 February 2007.

The CompGrly Is the holding company of Wolf Mnerals (UK) Umlted ('Wolf UIC), the
fomier operator d the Draloelands open pit mine at the Hemerdon hingsk@n and An
project In Devon, England CDralail=,d,9. Wolf UK Is In liquidation and Drakelands has
been dosed, and both the Company and Wolf UK have now camned al opernOons.

The Compents Shares were 8, pended frorn qi}f tion on ASX on 27 Sephnber 2018
pending the release of an annollicement regarcing flnalleation of the Company's
audited annual manclal atit=i,enm and mnual report for the year ended 30 June 2018.
The Company has remained suspended from tading on ASX dnce this lime. The
Company's Shares wore prevlously taded on the AIM market of the London 84ook
Exchange, but the admission of the Companis Shares b AIM *gs cance[led on or
around 16 November 2018.

Voluntmy A*ninl,tration

On 10 October 2018, the DIrectors resolved to appoint the A*,*listrators to the
Company as the DIrec00rs resolved that In light of Its falme to satlefaclorly cond, w*
clacumlons with MB key 11nandal stakeholdem, the Company wes unable to meet Its
8hort,.te,H, worldng -pital requirements In order to contriue operations at Drakelands,
and therefore the Company wal Ineolvent (or tlcely to become Insolvent).

The events leacing up to the appointnent of the Ac Inistratorn to the Company are
detaled in the A*,Inlitrators' Report dated 5 November 2018 prepared for the
purpoees of Section 76-225 of the Rules and section 439A of the Corpo,Elons Act, a
copy of which wee lodged with ASX on 6 November 2018.

On 14 November 2018, a mestlrg of the Companys crecitors wi held to demmlne the
Aiture of the Comp=ty ('Cidl ors' Meeting ). In acrnrdance v,18, Secuon 75-140 of the
Rules, the ComFiys creditors resolved to Moum the Creciton' Meethlg for a period of
notmore than 46 business days

Died of Compmy Armng,ment

The edjoumed Creditors' Mee rig wes held on 21 January 2019, at which the credltorn
of the Company resolved that the Company e,Ar,rte a deed of company arrangement
(as amended, varied or supplemented from tinle to tlme, the FOCAD on the terms of

1

1

12

-7-



27-09-19;15:50 ;Grant Thornton ;+61 8 9322 7787 # 11/ 76

CD

(g)

the proposal put fon%,[rd by Arst Guar an Synergy kivestnent Pty Ltd (ACN 819 169
867) (7084

The purpose of the DOCA 18 00 reetucli,re the Company'B share sapltal.

(b)

(C)

(d)

(e)

The DOCA was e=cuted on 12 Februsy 2019. A slmynary of the key terms of the
DOCA 18 set out In the Administrators' Supplementary Report dated 11 January 2019
prepared forthe plrposes of Section 75-225 of the Rides, a copy of  ch was lodged
with A8X on 15 January 2019.

On 18 June 2019, pursuant to order, of the Suprerne Court of Westein Australia made
on 13 June 2019, MarUn Bruce Jones and Ryan Reginald Eagle resigned as died
administraton of the Company and vire replaced by David Mark Hodgeon and Philp
Campbell-Wison.

On 6 September 2019, the Conlpeny, the Deed Acini istrator, and the Proponent
agreed to condluanaly wa ve certain existing concltions of the DOCA. subject to the
Company's capital being restuctured on the terms set out in the Resolutions.

In sunynary, on succeeeful Inplementation of the DOCA

(a) the Compeny'* capital w[1 be re*uc red on the terme set out In the
Reeokrtionsi

an amount of $800,000 (tontrlbution Amount') %%11 be paid by FGSC Into a
deed And establehed by the Deed Adminlatrators ("Did Fundl (the Deed
Fund also Indudee the Compeny's other assets and undertaking, Including Its
cash at bank as at the date of the Admhishtors' appointnent)

the Deed Fund wl be used to pay

(1) the remuneration, costs and expenses of the Administators, the Deed
Adminlehtors and the Fomier Deed Adminitators; and

01) a dMdend to the Security Trus se, to be cistr ed by the Security
Trustee to Woh secured credmors m beneflclarles of the Security Trust In
accordance with the terms of the STID;

all of the Company's assets and undertaking w  be transferred to a creditors'
tust Anid for the benefit of creditors of the Company (the Deed A*,imistrators
v 1 act as tustees (-Trust sl of the credtors' trust); and

the cla ns of crecitors of the Company (Incklding Its secured creditors) %vii be
extingubhed and dlecharged against the Company, and transferred to claims
against the creciltors' tuk

the DOCA WEI be effectu*d and wil tem,Inate; and

the Deed Administators wil return control of the Company to the DIrectors and
retire from their omce m Deed Adm*Abators.

The Company artidpates that the DOCA wil be complded and Adly effectuatad shortly
after Shareholde,B approve the Resolutions.

-8-
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(b)

Of the Con*ution Amo# a non-refundeble deposit of $54,250 hai been paid by
FGSC Into the Deed Fund to dde, with the balance of $745,750 to be paid on
Implementation of the DOCA

The Deed Addnistrators are acMeed by FGSC that It Intends that (1) $400,000 of the
Contrbutlon Amol,lt wil be paid by .Hy of the subscrlpOOn =nouN, paid by S ergy
Solutions and/or Synergy Investment for the issue of the Synergy Shares and (1) the
balance of the Contribution Amoult in the sum of $400,000 wil be relmbursed by the
Company to FGSC after the Company completes the Capital Raieinge.

UN of lundi

The Deed Admhistrators are advised by FGSC that It Intends that the Company wl use
the funds raised from the Capital Ral@Ings as folo#,91:

Payment b Deed Fund on Implemen on of
DOCA

Reimbursement of balance of Cont·Ex,Bon
Amount to FGSC

Reimbursement of expenses to FGSC
Unclucing legal fees)

Expenses for complying with catch-up financial
reporting obllgauor,8, Includhlg auditor and
external aocountant fees

Director remuneralon

Operaung expenses 

Expenses to fadltam potential acqulaltions of
potantial *gets

TOTAL
PurpoH of#' Mle«no

Alll.·Ill

$400,000

$400,000

$50,000

$60,000

$100,000

$200,000

$100,000

$1,300,000

The purpose of this General Meethg Is to seek approval of the Shareholdern of Ole
Resolutions contemplated by the DOCA (each of which Is a concllon precedent to
Implementation of the DOCA) In order to feelltate a capital restructure of the Company
through conlple«rig:

a) (Resolution 1) the coneolldation of the Company'a existing leeued Share
capital on a one (1) for two hundred and fifty (250) basis

(Reidulon 2) the Issue of Shares at an 1-ue price of $0.005 per Share with
one (1) free attaching opaon for every one (1) Share subecrlbed forand ,/Uld

A...illm /d, Op ons- I.iroll,d
m-4*-mq- cor,  am , p vol bo=d room-*.i rn,1 acoolml, 
mi-11d =im-% Mi,Z *ws, DaO him/„11, 14 ABX l, 1 I imdom,r=01,1,1,.
M.=1,=mqMM-kid=-b.*hm   41,440#-ha-*=.d

1A

1.5

(

-9-
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(C)

to Synergy Solutions and/or Synergy Investnent Call on a post-ConsolldaUon
basis and in accordance with FGSCs nomination right pursuarit to clause
8.101) of the DOCA); and

(Re,olution 3) a capital raising p nut to which the Company wil offer
Shares at a tb(ed mklITA n issue pflce of $0.01 per Share subscrbed for and
Issued up to a meD¢Imum of 10,000,000 Shares (al on a post-Consolidation
basis).

.6 Capital 8111,cture (pre and post General Meedng)

The effect of approval of each Resoluion wil have on the Company's capil structure le
set out in *le table below.

11, Il, 11.11,11.,1 Still'::Ill,·

1. Pre·Consoldation Securities

2. Post-Consolidation
(Resok,Oon 1)

3. Issue of Synergy Shares and
Options pursuant to
Reeok,Bon 2

4. Exerdse of OpOons to Shares

5. Issue of Shares pursuant to
Resolution 3

1,090,880,251

4,363,521

80,000,000

80,000,000

10,000,000

3. '.93331'123ID·533*. . . .
liI]EZZElSIED:CS-ZECLES......: ....fyA-EIE*,St-f ...4.f

80,000,000

N1

N1

.Thls figure ...urnes that the 80,000,000 Options have been AVArot.-.ed.

.7 Inclc,tlve Tlrnit"b/'

If approved by the Shareholders, the proposed Coneolldathn and 188Ue of Synergy
Shares and Opuons %vii take #ect sbc bushless days aftsr the date on which the last of
the condtions precedent under the DOCA 18 satlited (or Buch other date as agreed
dien,Ase by the parks to the DC)CA). The folo,*ig Is an Incicatlve limelable (subject
to change) of the key events:

Gened Meeting

Notmcalon to ASX that Resolutions are approved

Issue d Synergy Shares and Opdons pursuant 10 Resolution 2

First day for Company to Bend nolce to Shareholders of
change of holdh,g as a result of Consolidation

1/1,ill:.:fl..., I I.:l,·

29 October 2019

29 October 2019

8 November 2019

11 November 2019

-10-

1

1 1 11

N1

N1

1



27-09-19;15:50 ;Grant Thornton ;+61 8 9322 7787 # 14/ 76

Imue of new holding stalismenla end dispatch dde

RHompllinci with Chapbirs 1 and 2 of thi Listing Rubs

15 November 2019

As outined further In secOon 314, It Is the Intenlon of Synergy SoluOons and Synergy
Investment afber Irnplementation of the DOCA 10 1*ct new assets In o the Company
and to re m the Company to a state of healthy trading with the potentlal for revenue
generalon

To faciltate this, the Company wil be required to re-comply with AS)('s admI=lon and
quotaUon requirement, which wil Involve, amongst other thing•, complying with LIsttr 
Rule 21 condition 2 and Usthlg Rule 1.1 Concltion 12 (the '20 cent ruleD. U,ting Rule
2.1 condltion 2 requires an entity seekIN lo Wote securltlee on the ASX to have an
Issue pllce or sale price of 20 cent@ In cash per share. Usting Rule 1.1 conclton 12 also
provldee that the e=else price for any opllons on Issue must be st least 20 cent, h
cash.

A walver from the 20 cent rule may be gin by ASX In cer In drcurnstances, however,
asthe Synergy Shares and the Placement Shares are to be Issued ata price less than 2
cents per ehare, the Con™ny will not be algible to apply for such a walver from ASX

Ae such, Inorder b recomply with that aspect of Chapten 1 end 2 of be Llotirp Rules,
the Compeny wil be required to consolidats it, share capital or undertake Borne o¢her
form of ceoltd reltrucb,re or raising.

hiportint con deratioits for Shareholders

In considering the Resolunons, Shareholders must bear In mind the Company's cument
Rnandal circumstances. In this regard, Shareholders slild note that the Compeny 18 In
Kemal administration and Shares of the Compeny have been Suspended from #adng
since 27 September 2018.

The Resolutions contained In this Noloe are therefore Important and affect the Arture of
the Company. Shareholders are urged to give care#11 conekleration to thls N,•  and
the contsrlts of this Explanatory Statement

If Shareholders reject the proposed Resolutiong the Company may be placed Into
liquidation.

RESOLUrION 1 - CONSOLIDATION OF SHARE CAPITAL

1

Reeolution 1 seeks Shareholder approval for the Company b consolidate Its 6,-aed
capital through the con,ofidation of every *o hundred and fifty (250) Sharee into one (1)
Share ('Consolidation').

Pursuant to Section 254H(1) of the Corporauons Act the Company may convert al or
any of Its Sheres Into a larger or smaller number of Shares by ordinary reeolulon
passed ata general medng.

This Section d the Expliiatory Statement provides the Information required by Listing
Rule 720 to be provided b Shareholdern In relalon to the Coneoldation.

1.8

12

1

-11-
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2.3.1

2-3.2

213

214

115

216

Purpou ofthe Comolld,Mon

The Consolidation Is requved pursuant to the terms of the DOCA

Effect on Capital Btructure

Please refer to I erns 1 and 2 In the table contained In Secuon 1.8 above. Please riots
that the liguree nded at kerns 1 and 2 are prior to the issue of Sharee under Reeolution
2 and Resolution 3.

St,Ims

If each Resolution is approved (refer to Section 2.3.51 every two hundred and fifty (250)
Shans on Issue w[Il be consolidated Into one (1) Share. Overall, this w. result Inthe
number of Shares currently on Imue reducing from 1,090,880,251 b approximately
4,363,521 on a post-Consoldation beels (subject to rounding and not Incklding thoee
Shares or OpGons to be 18®ued under the other Reeolutions).

As the Consolda#on applies equaly to al Shareholders, incividual Sharehokings wHI be
reduced In the =me ratio as the total number of Shares (subject b rouncing).
Accodngly, Gan,1,ning no other market movements or Impacts occur, the Consolidation
wil have no effecton th. percen/ge .IN"*the Company of each Shareholder.

The Consoadation wil not result in any change to the substanthm rights and oblgations
of exlsing Shareholders

Fractional Ent!0ements

Where the Consolidauon results In an entitlement to a fraction of a Share, that fraction
,vii be rounded down to the nearest whole numberof Shares.

Holdlig Stal,11»nt,

Taking effect from the dde of the Consoldation, all existing hoking statements wil
cease b have any effect except as evidence of entitlement to a certain number of
securities on a post-Consoidation hANIR, New holding q  mentB w  be IR= =¥1 to
security holders, who are encouraged to check their holdings af er the Consolk Hon.

1,1 ependency

If either Reeolution 2 or Reeolution 318 not paseed, the Consondalon, the  sue of
Synergy Shares and Options, and the Share Placement pursuant to, respec vely,
R, *,tions 1,2 and 3, wlI not proceed.

Reconm»ndation

The Deed Administrators recommend that Shareholders vote In favour of the Reeokition.

RESOLUTION 2 - ISSUE OF SHARES AND OF'rIONS TO SYNERGY SOLUTIONS
AND/OR SYNERGY  VES™ENT

1 0,1/Ir//

The purpo®e of Resolution 218 to obtain Shareholder approval pursuant to:

-12-
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(a)

(b)

(C)

nern 7 of Sedion 811 of the CorporaUons Act for the issue of the  nergy
Shares to  nergy Solutions and/or  nergy Inveitment

ASX Listing Rule 7.1 for the l=ue d one (1) free athichIng options ('Opnons,
(exerdsable at $0.01 post-Consoudation explring on the date which Is four (4)
yeam past thi dati of th,Ir bsue) for each Synergy Share issued up to a
modmum of 80,000,000 OpOons;  d

Item 7 of Secion 611 of the Corporationo Aot for the leslie of Shares upon the
exercise of the Oplons.

The Company 18 Ieekbg ASX Us:Ing Rule 7.1 approval (refer to Section 3.1.1 for a
summary of ASX Usting Rule 7.1) to ensure that lt, 15% Capedty Is noteroded bythe
Saue of the Options. Further, the Company le seeking Shareholder approval pursuant to
Rern 7 of Sec«on 611 of the CorporzOons Act go that Synergy Solimons and/or Synergy
Investment can acc *e the Synergy Shares and Issue of Shares upon the exercise of
the Opdons.

Refer to Scheckile 2 forthe terms and condmons ofthe Opoons.

3.1.1 ASX Usting Rule 7.1

List g Rule 7.1 provides, In summary, that the Company must not lasue or agree to
Issue Ecgdty Seasttes, In any 12-month period equal to more han 1596 of the nuinber
of issued Uy paid ordlrgy ehares of the Company atthe beginning of the 12 month
period #thout the approval of Shareholders, unleee an exception applies rl5%
C,oeclly').

3.1.2 Corporations Act prohibition

Section 606 of the Corporations Act prohlbitB a perzon acquiring a relevant Interest In
lasued vdng shares h a isbd company I, as a result of the ms!ulelt on that per,oWs or
someone else's voting power In the company Increases from 20% or below, b more
than 2096, or from a starting pointthat le above 20% and below 90%.

11.3 Voung Power

The voting power of a person 18 de rmlned undler Section 610 of the Corporations Act
It Involves calculating the number of v Ing shares In the company In which the peraon
and the person'8 Aseocialas have a relevant htsreet

liA Rbovant ht„,Ib

(a)

(b)

(C)

Generaly, under SecOon 608 dthe Corporations Act a person has a relevant Interest In
Becurltles If they

aretheholderof the seajittles; or

have power to exercise, orcontrol the e>»rclse of, a right to v* atached to
securities; or

have power to dispoee of, orcontrol the eocercise of a power to dispose of, the
sea#Ues.
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It does not mat er how romote the relevant hterest le or how It arlies. If two or more
people can jointly exercise one of theee powers, each of thorn is taken to have that
pc,Aer.

11.5 Assoclat=

(b)

(C)

A person (second pemon) Wil bean 'Associats' of the other pernon (first perBon) If:

(a) the first person le a body corporate and the second person ls:

0) abody corporate the first person controls;

(ID a body corporate that controle the first pereon; or

(III) a body corporate that Is contoled by an entity that controls the first
per,on;

the=cond person has er/,red orpropoees:o en//140 a rel,vant .Alinent
with the first person for the purpoies of controling or Influencing the
composition of the cor™¥any's board or the conduct of the compents affairs
and

the second pergon 18 a pervon with whom the flrgt peroon 18 acting, or
proposing b act In concertln relation to the company's affairs.

3.1.6 Exiptions to thi Section 606 prohibition

There are various =captions to the prohibloon In Section 606 of the Corporalons Act

Section 611 of the Corporations Act contains a table Bedng out drcurnstances in which
acquisyons of relevant hterest» are exempt fromthe prohbltion. Hem 7 of this table
provides an exemption where the acquisition le eoproved by a reeoludon passed at a
general meeting of the company before the acquisllon lo made. The pe#es Involved In
the acquisIUon and melr Assodates are notable to cast a vote on the resolution.

Information r quhd by hm 7 of Section 611 of the Corporations Actand ASIC
Regula ory Guide 74

The folowing pamgraphs Bet out Infomlation required to be provided 10 Shareholdem
under ASIC Regulatory Guide 74 and Item 7 In the table In Section 611 of the
Corporatkrm Act

Paragraphs 312, 323 and 324 have been prepered by FGSC, Synergy Soltrions and
Synergy Investnent and are tie reeponstlity of FGSC, Synergy Solulons and Synergy
Investment Neither the Company nor the Dad Administrators assume any
reeponsiblity for the accuracy or comple nees of the Wonnallon contained hi thr 
para *,8.

Shareholders are also referred to the Independent Expe,fs Report which forms part of
the Explanatory Statement The Independent Experts Report conck,des that the
Proposed Transaction is fair and reasonable to Shareholders

-14-
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3.11 Identlli= of thepe„ons propo,Ing tomal, theacqublnon, th- A=oclat= and
miy *lier p,Ioni mcilil,119 a Mlivant lnbit.It

Synergy SoluOons and Synergy Inve®mlent are An=vi=:88 d FGSC. Purn:unt to rights
under the DOCA, FGSC has norninated that the Synergy Shares are to be Issued to
Synergy SoluSons a,11/or Synergy Investnent As such the Mergy Shares are to be
acquired by Sy„ergy Sol,#oca and/or Synergy Investment

As at the date of this Notice of Meang the number of Synergy Shame which %vii be
alotlid and houed to Synergy Solutions on the one hand, and Synergy Inve,tment on
the other, has not been determined by FGSC. The aggregate number of Synergy
Sharee to be Issued to Synergy SoMIono mci Synergy Inveetment wil be 80,000,000,
and therefore the breakdown of Synergy Shares be*Neen Synergy Sohilions and
Synergy Investment wl not hnpect the overall vo(Ing pow,r held by FGSC, Synergy
Solutions and Synergy Inveetment (ae Aseocla se) for which approval is Bought pursuant
to Resolution 2.

312 Effect on acmker's voting power

As at the data of this Nouce, neither FGSC, Synergy Soh*loris nor Synergy Investment
hold an Intarest h any Shares of the Compeny. The current voting po#er of FGSC,
Synergy Solutions andor Synergy Investment In the Company 18 zero.

If Re,iolution 2 Is approved, the effect of Issuing the Synergy Shares and Options b
Synergy S*tons and/or Synergy inves nent on the number of Shares 18 as foll 8:

1":,--, 1,ILI:,I' /
5:1.111:19.-11'.l, 1 6, •I I I' .I, ·1· ».

I.',· . : ,I l l:I, .1 1 1 - h y f l, -I l l. .1 1 1 ' " :7 1 1 1, ' .1,

1.,·:1·.,di:1.11....1 3, lilli' 4.. 11'.,- .lili :11

..1 11 1 JI .''ll, '11, 1 1"

.Il.'.,;Ill'.i·'

Ii, . ':'111 'll -

.... !1 1.

NI 80,000,000 180,000,000 160,000,000*

4,363,521 84,363,521 184,363,521 174,363,521
*«ij-  -
'fIijYYC! ..D,'b

NI 94.83% 97.35% 91.7696

* Remains unchanged wilees FGSC, Synergy Solutions and/or Synergy Investment
takes part iri Share Placement

113 Further background Information on FOSC, Synergy Solutions and Synorgy
 velitillelit

FGBC

FGSC Is a prtvats boutique corporate finance acM®ory company covering a broed range
of - transacdons with a specific emphasis In the restructure and recsoltalisetion
ofAS*41-d companies.
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Senior management of FGSC has speclaist eldls In capHal raisings, merger and
acqultions and manyyears of Inveetment banking expeilence covering a v,lde range of
Bedol

FGSC 18 a subelculary of Synergy Solution Mariagement Group ("SSM(31, an icivestment
banking serv- group focusshg on the property asset management and corporate
Nunce sector. SSMG and Its associate entities have advised dlents In a broad range of
corporate  ansacuons Inclucing IPOs, reverse takeovers: recapltaOsaOons and schemes
of srangement and acM,Ing distlessed Ilsted compenles In Australia, Hong Kom and
the US since 2005.

FGSC 18 an Auetalan Flria,icial Service Licence corporate aullic„ised repreeentat]ve
and 19 able to lasue and deal In securNies. A recent transaction Includes acting as the
IPO Lead M,ager for Star Combo Phanna Urnlted (AS* 866).

Synergy Solutions

Synogy Solutions 18 a consulting and Inves:ment holcing compaiiy Incorporated In Hong
Kong In 2007. The mah business Includes providing distress acM,ory, strateglc and
business advisory seivices to corporate dlents and making Investment In dIstressed and
special situations. The management team of Synergy Solutions are experienced In
helping their clents submee existing operations, rnInlmlee risks, and preserve and
optirn!80 capital Btructures. Synergy Solutione 18 controled by Ms. Wei U, one the
directors of FGSC

41./EN  v= nent

Synergy Inve,Dnent 18 an Investment holding company Incorpoipted In Hong Kong In
2019. The main buslneea Induclee makN Investment In dletressed and special
slk,ations. Synergy Investment Is contoled by Ms Wei U, one the drectors of FGSC.

3.24 Fub,re Ilntions of Synergy Solumns and Synergy Investment for the Company

(a)

(b)

8ynergy Solutions and Synergy Investment have Informed the Deed A*ninl,tators that
their IntenUons mentioned In thls secion are based on the facts and Information
regarc ng the Company, Ite bushiees and the general business environment which are
known to Synergy Solu8ons and Synergy Inve nent. atihe dA of this Ndice. Any
fut,re dedgions regarcing these matters will only be based on al material Informalon
and drcurnstances at the relevant tlme. Accorcingy, the statiments set out below are
statementa of current Intention only which, If clrcumstances change or new Information
becomes avalable h, the future, coukl change accordhgly.

OU,er than as disclosed els®v,here in the Explanatory SMMment, Synergy Soll,Oons and
Synergy Investnent have Informed tie Deed Administrators that they

Intend to Irllect new assets Into the Company In order forthe Company to have
an active and healhy tradng buslnees with the potential for revenue
generation. Synergy Solutons and Synergy Investment have been actively
engaghg with polsntlal target  In relation to theacqul,18on of atarget buslnees
or substantial asseta, but no IndlcaUve or definitive agreements have been
reached or en red inboo far;

other than pursuant to the Share Placement (refer to Section 4), have no
current Intention to Inject furUIer capital Into the Company
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(C)

(d)

(e)

(g)

Ideratend that the Company doee not currently have any employees, but
htend mat Ihe Company vAn einir *10 new emp  ent armngemen  as and
when a suitable buslneee or aseet 18 identmed for In*0on Into the Company;

have no current InWriOort for any properly b be transferred between the
Company and FIC, Synergy Solunons and Synergy Investnent

L derstand thatal of the Compen  asiets: Ir any, wil be tranile<Yed tothe
creditors' trust fund for the benefit of credltor, of t,e Company, but othe,wise
have no current Intsntion to otherwise red•ploy any of the Compeny  fliced

have no current Intention to 81gnificantly change the Compents existing
nriancle; or dMdend polkies; and

nomhate the Inclvld[•*t referred to below to be appolil as DIredors by the
Deed Adrrlinls ators on Iniplementation of the DOCA pLIBIJant to the larms of
the DOCAs, and Synergy 80krtlons and Synergy Inveelment have provided the
folowing Information In relation to #,1,4 knclvlfil,Ils:

Chrlitimn Br,hm

Mr Chr·Idan Brehm brl,Us the Company pracecal management deal-sourcing and
capital raising experience. He holde a Baohelor of Arts, maloring In Economlcs end Law,
and a Master of Arts, maloring In Economlcs, from Un vernity of ErfUrt (Germany).

He has been a successfUI entrepreneur and a seasoned Inve*lent profeeslonal for
over 12 years In a number d finandal aervioes companies and Wt venmres Inducing
Bancial advisory flnns, real-estate funds and Inveetment banks. Mr Ct,Islan Brehm
has previouely held roles at Campus LIving Vltlages, KPMG, Mizara, 8MBC, Prout
Partner and Deut,che Bank and gained valuable experience acroes a wide range of
Inckle#ies, Including Infrastructure, real eats* mhhg, pdvate equity, structured fflance,
Investment and mad management He was a dredor of varlouB ASIC regdated and
licensed funds man gement buslnesses h Austrana.

Mr Brehm has no aseociation with FGSC, Synergy Solutions and/or Synergy
Investment the Company or any of their respecth,e Assoclah

Mr Brehm has no Interest In the acquisition of Sharee or Options contemplated by
Resolution 2.

Mng hi Cl»m

Mr Cheng holds a Bachelor of Fannomics Degree from Morwagh Un ver,Ity, a M=hars of
Appfled Finance from the Unhverslty of Metolrne and a Master d Law, from the
UnMrsity of Hong Kong.

Mr Cheng has over 20 yeam' experience worldng In Investment management, corporate
finance advisory and compliance In Hong Kong and Australia

He has previously held oenlor poeltions at Standard Char red Bank Natbds, UBS and
HSBC In Hong Kong, and has worked for Hong Kong Exchange and Clee,Ing Umlted.

Mr Cheng has held a dredorship In an ASX-Ilsted company, Fastar Enterprises Umlted.
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Mr Cheng has no associaOon ¥Ath FGSC, Synergy Solutions and/or Synergy
Inveitment, the Company or any of thet respective Associates.

Mr CheW hae no Intarest In the acquislton of Shares or Options contemplated by
Reeok,lon 2.

kianjam
Mr Hao Wen holds a Master of Finance from the Undversity of Sydney. He has over 10-
yeam experience In cro»-border corporate  nance and prhvate equity Inveetments In
several nialor securitles markets Including ASK HKEX SGX and Nmdaq. Other than
his drec hip of FGSC referred b below, Mr Hao Wen has not held any other
cirectorshlpe in the last 3 years.

Mr Wen was previously a drector of FGSC wid reeigned from that position as director
on 24 Aprl 2019. Mr Wen has no cuint association val, FGSC, Synergy Soluions
and/or Synergy Investment, the Company or any of their reepecth,e Associates.

Mr Wen has no Interest In the acquisition of Shares or Options contemplated by
Reeoluion 2.

315 Thing of thi propo-d acquisition

The Company w' riot Issue any Synergy Shares or OpOons the subject of this
Resolution un l el cond]Oons precedent under the DOCA have been gatie ed, hcludlr 
that al necessary Shareholder approvals have been obtalied.

The Issue of Synergy Shares and OpOons pursuant to the DOCA wl 13ke place upon
effecitation of the DOCA which Is currentjy antldpated to occur five business days after
satls<action (or walver) of the last of the condIOons precedent

318 R„,pons for*»proposed acquisition

The Synergy Shares and Options are to be Issued to Synergy Solutions and/or Synergy
Investment to fadltate the propoeed restructtire of the Company In accordance with the
DOCA Accordingly, Reeolution 2 seek; Shareholder approval for Synergy Solutions
and/or Synergy Inveetment b be Issued the Synergy Shares and Opdons and Incr„ane
their voting po#er (dong with thatof FGSC and their Ageodatae) In *le Company.

317 Chapter ZE

RCF 18 a relaid party of the Company within the meaning of section 228 of the
Corporalone ACt

RCF also previously provided Amding to the Company pursuant to a convertble bridge
loan faclity, and Is a benenclary of the Securlty Trust (and therefore a secired cred"or
ofWolf) pursuant to the STID.

Pursuant to the terms of the DOCA, the Ands received from FGSC Airther to the Issue
of the Synergy Shares to Synergy Solulons and or Synergy Invest,ilent wl be paid Into
a deed lund, which w&1 be used to pay, amongst other things, a clvklend to the Seculty
Trustse, to be distilbuted by the Security Trustee to Wolfs secured credlbrs as
beneficiaries of the Security Trust In accordance with the tarrns of the STID. This may
Involve a payment being made to RCF as a benelldary of the Security Trust Honsver,
the payment wm notbernade directly to RCF, and It will be forthe Security Trustee to
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(1)

(h)

(a)

(b)

(a)

(b)

calculmts and cistribu e the relevant amount b RCF in accordance with the terms of the
811D poeWmplementation of the DOCA

Chapter 2E of the Corporntions Act requires that for a pubUc company, or an engy that
the public company contols, to glve a financial benefit to a relaN party of the publc
company, the pubic company or errtlty must

obtdn the approval of Ule pub[Ic company'8 member, In the manner mt out In
88 ons 217 to 227 of the Corpordons Act and

give the benem within 15 months folowN such approval,

unless the glving of the fhlancial benefit falls within an exception Bet out In sectione 210
to 216 of the Corporanons Act

The Issue of the Syneigy Shares and Opdons and consequential Implementation of the
DOCA may result In RCF recelving a financial benefit and therefore may require
Shareholder approval wider Chapter 2E of the Corporations Act unless a relevant
excepOon apdis.

It is the view of the Deed Addatrators that Shareholder approval under Chapesr 2E of
the Corpora«ons Act 18 not recdred for:

the lesue of the Synergy Sharee and Options to Synergy Soil*Ions and/or
Synergy Investnent or

consequential receipt d financial benefit by RCF,

m the Iseue of the Synergy Shares and Options and consequential Implementat n of
the DOCA fals dthin the =cepdon under BeCion 210 of the CorporaUons Act

Section 210 of the Corporations Act provides that shareholder approval Is not required
for a company lo give a kendal bensm on tanna that

would be 1883(inable In the circumstances If tile publc company and the
related party were dealing at arm'8 length; or

are on terms that are le= favourable to the releted party than would be g ven If
theparm.wereded# atarm: kngh.

The Deed Adrninletrators have considered the appOIcallon of Chapter 2E of the
Corporations Act and have determined that @B the terms of the DOCA were put fonvard
by FGSC, a party unrelated to RCF (the related party receMng the financial beneflt), the
arm's length terms excepeon provided by Section 210(a) of the CorporaOons Act Is
relevant and accordligly, the Company wm not seek approval forthe Issue of Synergy
Shares and Options and conseqikential ImplementiOon of the DOCA pursuant to Sedion
208 d the Corpor=Oons Act

3.18 Ind pendent Experfs Raport

Accompanying this Notice 18 an Independent Expes Report prepared by RSM
Corporata Australia Pty Lid. The Independent Expeds ReportIwhether
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(a)

(b)

the Consolidation, pursumt 10 Resolution 1;

the acquislton of the Synergy Shares and of Sharee upon the exerclee of the
Options by Synergy Solutions and/or Synergy Investment, In each case
pursuant to Resokrtion 2; and

(c) the Share Placement pursuant to Resolution 3,

(the 'Propoied Traniaction'), Is fair and reasonable to the Shareholders,

The Independent Experfs Report conckxies that the Proprmd Transaction 18 fair and
reasonable 10 Shareholders.

Please refer to tile Independent Experts Report at Schedule 1 of this Notice for further
detals and In particular me advantages and cllix,*iva,itages of the IR=8 of the Synergy
Shares and Shares upon exerdse of the Opdons to Synergy Solunons and/or Synergy
Inves:ment The assessment Is des[ ed to assist all Shareholders In reaching their
voting decision. It Is recommended that all Shareholders reed the Independent Experes
Report In fUO.

3.2.9 Advantagie and diailvantages

As detated In sections 2.16 and 11.4 of the Independent Experfs Report the key
advantages of the Proposed Transecton are:

Al I.·::111.lili·· 1- Iliflll·,·Ill

If the Propoeed Transaction is not approved, and #Ihout an
 mallve offer, It Is I Rely that the Company wIN be 1IquIdated.

*3(*7,-30**.1, C.•: 5 In ouch circlrnstances, the Deed Achninistrators consider It
ilkely that there would be no return to Shareholders #ven the
significant secured cred#rs and other 1.himi. ---Wad
with the Compents operalions.

The Proposed Transaction could result In a cash Inlection of
$0.36 mmlon on exerdse of me Options, and up b $0.45
ml[Ion If Investors also participate In the proposed Share
Placement Ho ver, there 18 no guarantee thatthe Share
Placement wl occur or be fuly subscribed.

13,5.·:Ep£fili:i.'7*11,--1
I lit':. /5 D.. 1.11.3 1 ;

:!iiI'ZA. I ...

If the Propoeed Traneaclon 18 approved, the 81gnmcant debts
a :.11 -11' ty'-' .: !2:}1' J ar ope Compai-4 .11 be d.W*larged and rt.Ims of al credltofsJ' 0.,;.Ct€JJ,!2 117 released.

-

'*,ls,Tilfr 3 . 1
2jl'i £7:,8,/EPM

'iii i'• E. 9, 1:. TE.5 . . .

Synergy Solutions and/or Synergy Inve*nent have noted
intentions to bring new investmente Into the Company.
Therefore, If the Proposed Transaction 18 approved,
Shareholders may have the oppatitnity to participate In other
Inves#nent opportunltle< should Synergy Solutions and/or
Synergy Inveetment be aucceeeful In Identifying and securing
new business Inves ents for the Compeny.

As detaled In secions 2.17 and 11.4 of the Independent Expert  Report the key
disadvantages of the Proposed Traneaction are:
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(a)

(a)

(b)

(C)

III-..1.-I·.· E Ilt-,-1- 1 -·111111-·11*

Under the Proposed Trmsaction, 80,000,000 Shares %vii be
Issued to Synergy Solutions and/or Synergy Investment, and a
fUrther 80,000,000 OpOons wil be ls,ued and exercised by

--2 Synergy Sok*Ions ancVor Synergy Inv ment In this
scenarlo, ex d g Shareholders' ovmershlp wil be dirted to
2.6696. If Investora particlpate In a Share Placement then the
e,dating ShareholderS' Msres# Coukl re JO® further to 2.5%.

'44-c.'  .ittl - : - ..
1 ,1101;[{I :0.i t. /2·' .f..':
03.-dif·3,«:58#-: -: 

€1)3121{0(213.'CD · ...I. :
@Di':<EL fiwlt-ltittekr: -

·131•'liE.··1!r -tix:-:.:'··:D'|
€E,'17112) 6..fA{:.·6],f {

{S«.mj,pit:·45::f.  2 .6.

ijjt snek'-...4.,-12: tr.
an'Z·ts..",Clw'E·G:3 .

4/ES.rsg'lup·../6
'Wif,Nsf[05-1@» E.3

If Shareholders approve the Proposed Transaction, the
uncilutsci Intereet of Synergy Solutions andtor Synergy
Inve-nent would be 94.83% and 97.35% filly CMIuted.

If Investors parldpda In the Share Placement at ful
aubealplon, Synergy Sokrtions and/or Synergy Investmerles
Interest would be 84.78% on an undluted basis and 91.76%
Ally dluted.

Due to the natire of the Share Placement there 18 no certainty
as to whether any addtional lunds wl be received bythe
Company as part of the Proposed Traneacion.

The natire and type of new hive„tment, to be Bought by
Synergy Solutions ancVor Synergy Inveelment Is not known at
th* stage and them li no B„rantee that any economic benent
wIU flow to Shareholder, from such Inveelment@, or that
Synergy Solutions and/or Synergy Invee#nent wil make such
InvestmentE.

T chnIcal Information requbd by LIst ng Rulo 7.3

As noted above, the Company Is seeking approval for the Issue of the Options under
ASX Lidng Rule 7.1. Pursuant b and In accordance with Listhlg Rule 7.3, the folowIng
Information 18 provided In relaiion to the :*mw of the Op¢lons:

the ma*un number of OpOons to be Issued Is up to 80,000,000 Options (on
a posbConsoldalon besik

the Options wlI be 188ued on Irnplementation of the DOCA (pleme refer to tile
Indicative timetable In par raph 1.D;

there is no isaue price for the issue of the Options. The amount payable upon
exerclee of eaoh Opdon w[[1 be $0.01 (on a post- Consoldation bells);

the Options wl be lesued to Synergy Solutions and/or Synergy Irivestments
(neither of which 18 a Relatad Party to the Company). As at the date of this
Notice of Meeting the number of Options which w[1 be alotted and Issued to
Synergy Solutions on the one hand, and Synergy Investment on the other, has
notbeen de arrnlned by FGSC. The ag[,egate number of Options to be Issued
to Synergy Soluuons and Synergy Investment wm be 80,000,000;

d) the t@n118 of the Options are,et out I n Schedtle 2; and(
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(e) any  mids ralid hm #I bal» of Ihi Opeons wl be used on Ihe ba  and for
the purposes referred to In paragraph 1 A above.

111 Int,rdependency

If either Reaolulon 1 or Reeolullon 3 Is not passed, the Coneoldation, the Issue of
Synergy Shares and Opdons, and the Share Placement pursuant to, respedvely,
Re,olutions 1,2 and 3, wl not proceed.

312 R comn»ndations

The Deed AdmInistatorB recommend Uist Shareholders v* In favour of the Reeokrtion.

The proposed acquisition of the Synergy Shares and Oplons by Synergy Solutions
and/or Synergy Investment %vii result In va,lous advantages and disadv,Itages to the
Company which Shareholdera shoukl consider prior to exercising their vote. The
advantages and dleadvantages of vo«ng In favour of Reeolition 2, and the Implcations
of Shareholders not volr  In favour of Reeoll,60112, are further Bet Ollt |rl 88CtionS 2.16,
217 and 11.4 of the Independent Expert's Report

REESOLUTION 3 - APPROVAL OF SHARE PLACEMENT

1 Gin,ral

Resok*lon 3 seeks Shareholder approval pursuant to ASX Listing Rule 7.1 for the
Company to dot and Issue, on a post-Consoldation basis, up to 10,000,000 Sharee at
a fboed minimum 1=ue price of $0.01 per Share (94@cement Shar=7 ('Share
Placoment").

There Is no current proposal that any of the Shares the subject of the Placement Faclity
wil be placed to Related Parties of the Company.

Rderto Section 3.1.1 for a ammary of ASX Usling Rule 7.1.

The effect of paseN Reeolution 3 wil be to aUow the Compeny to issue the Placement
S/'ree (If required) during the period of three (3) months aner the General Meeting Cora
longer period, If allowed by ASX), Wthout eroding the Company's annual 1596
placement capacity under Usting Rule 7.1, or lt@ additional 10% asapacity under Lidng
Rule 7.1A ('Placement Facilityl.

As at the date of this Notice of Meeting there has been no decislon whether to utllse the
Placement Facimy. Pursuant to the terms of the DC)CA, It is understood thata Share
Placement Is mely to occur. As such, It Is prudent forthe Company to have a Placement
Fad[Ity avalable 80 that the Company has the fle*1[Ity to rajse additional equity funding
without Shareholder approval.

Technical infonnation requ d by Listing Rulo 7.3

Plusuent to and In accordance with Listing Rue 7.3, the following Info nation 18
provided In relation to the Share Placement

the max*num number of Placement Shares to be Issued Is up b 10,000,000
Shares (on a post-Consolidation basis);

4.

(f)

-22.
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0)

(g)

01)

B)

the Placement Sheres wm be Issued no *tw than tlyee (3) months after the
date of the General Meeting (or such kt, date to thu mrts¥lt permittad by any
ASX wa ver or moclfication of the Usthg Rules);

the tboed minimum Issue price wl be $0.01 per Placement Share (on a post-
Consolidation basis);

as at the date of thls Notice of Meetng there has been no decision by the
Company b Issue any Placement Sheres. Accord gly, the names of my
aloases or proposed alotbeee are not known Id It is not known whether any
alotmentB wl occur as a *49 01*nent or wl om, program*ely. The
alot.le wil beklitmed atthe Directon' discretion;

the Placement Shares wil be Ally paid ordinary shares In the capital of the
Company and wl rank equany with the Company's current Issued Shares. The
Compeny wm apply to ASX for quotaion of the Shares; and

any funds raised from the Issue of the Placemelit Shares wII be used for the
cost and expense of reinstating the Company'*,haree to official quotation and
the aoqu on of any euhble bualnese,s and/or auets Identified by FGSC for
IWeotIon b,to the Company In due course.

411 Interdependency

If either Resolullon 1 or Relokition 2 Is not passed, the ConsondaOon, the Issue of
Synergy Shares and Opdons, and the Share Placement pursuant to, respectively,
Resolutions 1,2 and 3, wl not proceed.

Rico,i.,- 

The Deed Addnistrators recommend that Shareholders vote In favour of the Reeolution.

(D

4J

-23-
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GLOSSARY

A inistrators meens Martin Bruce Jones and Ryan Regir d Eagle of Fenier Hodgeon in their
capacity as joint and seversl voluntary adminlairators of the Company.

$ means Australian dolars.

Assodate has the meenhg given h SecOon 3.1.5.

ASX means ASX Uml ed (ABN 98 008 624 691) or the Australan Securldes Exchange, 88 the
conts,d requires.

Bullna•• Day has the meaning Bet out In the Usting Rdes.

Capital Ral,Ings means the Proponent Raising Oncilding any flinds raised on the exercise of the
Opdons) and the Share Placement

Chair means the chair of the Meethlg, from thne to time.

Company means Wolf Minerals Uinited (ACN 121 831 472)

Consolldation has the rn=ling given In Section 2.1.

Cont,11„rtion Amount has the meaning given In Sec¢lori 1.3.

Corporations Act meal,8 the Comom#ons Aot 2001 (Cth).

Crecitors' MW,Ung has the meaning given In SecOon 1.2.

Died Administrators means David Mark Hodgeon and Philp Campbel-Wlson of Grant Thornton In
their capacity as joint and several deed administrators of the Company.

D=d Fund has themeanIng given In Section 1.2.

Directors means the directorB of the Company from vme totlme.

DOCA has the meaning given In Secdon 1.3.

Eqully Securities Includes a Share, a right to a Share or Option, an Option, a conver ble security
and any security that AS)< deddee to da=Ily as an equity security.

Explanatory Stiit,mint means the explanatory statement accompanying this NoOce.

FGBC has the meening gh,en In Section 1.3.

Fonnor Nid Admh,litrators means Martin Bruce Jones and Ryan Reginald Eagle of Ferrier
Hodgion in their -pacity as fomier deed administra  of the Company.

Independent Experfs Report means he Independent expeks report prepared by RSM Corporate
Aus alla Pty Ltd and attached to this Nolke at Schedule 1.

Meeting or General Meeting means the general meeting convened by this Nodca

Usting Rul= means the Llung Rules of ASX

-24-
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Notic, or Notice of Misting means this notice of Aaneral Meeting Including the F=San,tr,y
Statement and the Proxy Form.

Option has the meaning given In Secion 3.1.

Optionholder mems the holder of m OpOon.

Plicin»rit Fac,ty has the meaning given In Section 4.1.

Pliciin,int Shires hm the meenhg given In Secion 4.1.

Proponer,t Raish,g means the proposed 186ue of the Synergy Shares and the Options

Proposed Transaction has the rneenbg given In Section 328.

Proxy Form means the proxy fo  attached to this Notice.

RCF means Resource Capital Fund VI LP.

Relat,d Party has the meaning given to that term In the Ustlr  Rules.

R„ olution, me ,8 the reeolutions set out h the Nolce, and RI olution mins any one of him,
as the contaxt requires.

Rul= means the insolvancy Pmo#c, Ru#88 (Co,po,a#ons) Ruies 2016 (Cth).

Scheatle means a schedde contained In this Explanatory Statiement

Security Trust means the secul*y trust established pursuant to 01e STID.

Socudey Trust  means Unloredlt Bank AG, London Branch.

Section means a Section contained In this Explanatory Statsment

Share means a fuly paid ordinary share In the capital of the Company.

Shareholder means a rAc'mtered 'w*LAr of a Share

Shari Plecoment has the meinhg 0ven In Sedon 4.1.

STI) means the security tust and Inmrcredlbor deed In relaiion to the Company be¢v/een, amongst
others, the Company and the Security Trustee originally dated 10 May 2013 w amended and
restated from unle to time.

Synorgy Investment means Synergy Investnent Umned, a company Incorporated under the laws
of Hong Ko,ig, whose oftlce is situated at 1908-1916, Sun Hing Kai Centre, 30 Harbour Road,
Wanchal, Hong Kong.

Syn,rgy Shar- mims the 80,000,000 Shares to be Issued ata fboed minimum lesue price of
$0.005, to Synergy Solutions and/or Synergy Investment In accordance with FGSC's nomination
right pursuant to dsllee 8.1(h) of the DOCA and subject :o the approval of Reeokrtion 2

Synergy Solutions means Synergy Solutions Management Umtted, a company Incorporated under
the lam of the Hong Kong, whose office Is situated at 1908-1916, Sul Hung Kai Centre, 30 Harbour
Road, WEnchal, Hong Kong

27-09-19;15:50 ;Grant Thornton
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WST meens Western Standard Time, Perth, Westam Australia.
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SCHEDULE 1 INDEPENDENT EXPERT'S REPORT
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WOLF MINERALS LIMITED
FInandal Services Guide and Independent Expert's Report

25 September 2019

We have concludedthatthe Proposed Transaction Is fair and reasonable

THE POWER OF BE[NG UNDERSTOOD
AUDIT I TAX I CONSULIING RSM



27-09-19;15:50 ;Grant Thornton

FINANCIAL SERVICES GUIDE
RSM Corporile At-*ral, Pty Lid ABN 82 060 608 024 ('R861 Corporl Auitiili Pty L,cr or ' Ii' or 'us' or'oin' = apprupriab)
has beln englgld 10 1,lul general Ilillcl,J prock,ct advel in 0» brrn of a report to bl provl dld ID YOU.

In the abow c*clinitincH ve Ire requhid to *I lo you. as a r,tal cl,nt a Aninci,J Sin4cm Gulds ("FSGD. This FSG 18
d,*n,d 10 11® Ill cler,  mal, a ded,lon mto Inlirlof hl gen,ml Ilmdal Budin advkl and k, Inl n t twl corr ly
Ilm our ulg,SomI#1* soivl i loliilll.

This FSG Dokille Womlition about

• 410 weam and how we can beconteclst
• tho mancid I,rvic.s that,- wl bo providma 1n you und/ ou· Austrnlen Fhnmcid Sdrvic# Licencl, Uolncl No 266847;

• reml r-n that-an or o=st,N andmyal,0-,8 recah, co cOon %%«hth. hlmcial -f- that ....be
proplag to you;

• IWrile#Ii/•Iia)*lions or *dia,/4. have; and

• our ooliplahnts hancBU proceckses and how you rnay aoceee Ulam.

Financial =rvic= m wil provide

For thi pupos= of our riport and thls FSG, the f anclal =MciIwl be provkmg to you 18 Uie prov bi of g,n,[al flr=i•l
prodid advice In rel on 40 aecurttes.

Vm picvlde lianold product icMoe by Nlin of an e,igigemert lo lieue a report h cog,180001 Vlh a inandal prodit of another
person. 03 report wl blck* a dieoription of thi obnmit,noes of our Ing,girnent and Id,nUly thi person who has mgig,d
ua You #I not hIA#e engiged us ledly but wil be pro deddih e copy of the report = a reti dent beceu= 4your co<11=*lon
to the inanars h reipect of Whloh we hive been engeged to report

Any riportI prov# li provkdod on olr ovm boh,N m a hndal sorvic= Ican,8, au or 1 to provll the fhlmdal prwin
advloi goillilld In thereport

General Financial Product Advice

In ou report we provide general nnandal pro(*Jot advice, not personal *0110101 procki at advloe, beoause R has been prepered
Mlhoit tild, Alo Iooount yo3 plrion  04•Ollvl  Il,Id**I or n,idl.

You ehol# oonolderthe,ppropr nN,ofelgenoral advloohavh  reglidloyolro#nolloollil, fhw-, alon ind needs
before you act onthea ce. Where the adle Miales lo the acc,haion orpo,ad aciphalciI of a nancial prock  you eho d
looillb a produt dildolure #/linent rellimg to 1#0 produt wid con,Ider mit Illme  bonre nnal ig my declion moll
*0»rble. p,oduot

Benefits that we may receive

WI di,rgl vallous m lor provkmlg d re,It flnlinclalll, cle. Haim r, In reeplddmo fln,nold mrwlc bihg proldld toyou
by us, I=§ 1 be Biled, md pdd by, thi pimon who Iigig= us to provli the r,portmdsuoh faiwl be Ved onelthir a
miid fl or *r» cod bllk You wl not ply 19 ul any fal  r oo Il,kil; ml Cor eny 91 pq ol, fla  ll fal *I
didoeed In ,» Report

ENCept for the kes r-red §0 gbofe, nelthsr RSM Corporme Austale Pty Ul nor any of Us ch<*ors, employees orril-d
** recehe mly peounlary banem or other beneet cireoly or kiliat#, lor or 4 00, leolon with 1he provillon of the  port

Rimunera on or other bonims received by ourimploye=

Al our In®lati  flcola a ully.

Referrals

WI do not plycor ni,lions or providl Inyothliblillm, ID Iny pereon WIN# cullin,ore m us in cormolon, *h thi repods
thitin Ic,n,id loprovlda
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Associations and relationshlpe

RSM

RSM Corporate Austral, Pty Lld 13 beneftialy oined by the p=*ters of RSM Austrak a large national thin of chait,red
accouminhind bilinles advill,8. Thi m*,#yofourcirectors are iliopir I of RSM Austraia R,11:Im.

From Orne b Urr», RSM CorporseD Aultrals Pty LK RSM AL,trila Partners, RSM Australa ind / or RSM Aultr,Na red-d entities
mayprodd  pivi,Idonal Ill,kll, kidi,IW au £ 1= id nnanc 1 =11*oiyee„kie, Ionn,na prodid *530,8 h, ihi of*lia
Casse d US D-,419,1

Complalnm resolution

*§,mal compillnts  scIIAIon procall
As me holder of In Austr-n Fhancled Se,vices Licence. ne are reqi red lo have a systain for hanibv cornplalim tom persons
towhom wi providelinclal product edvio#4 cornplabl,; should be d,recl,d to Thi Cornpleints Omcir, RSM Corporal,Au**
M LK P 0 800( R1263. Perth, WA, 6844.

When we ric,hi a Mith contilit wl wa Moord thi compluit aol A48dge rec- of thi comol,Int w/1,* 16 days md
livelligm Ihe l,Iues rai d. AB , M = pracl ca  and notmoiAn 45 ds, Ill= ric,IMIU the M11* contliht Iwn adM=
the complahlant in wrRN ofour 

Refeml to E ,mal DIspu  Ree*tlon Schin»

A complit,Int noe,all,Bed dth thioubcome of thi abovi Booeis, or ow d,l,rmholon. has ther ht torelar the nitt,r lo thl
Aum,en Fhandi Coinplal*;Aue¤14, rAFCAl. AFCA lian MBendintdisplm resolimon scheme etathes been eltablished
to prov.he ad*e =. m.hoek, COmlne,B k, h® h reeoM,gcompla re *b- 111 10181801*m N.4

Fulther detals about AFCA are sv-ble st the AFCA wabsibe w,Av.a#ca.ora.au. You may conlact AFCA ciredly by emal.
t• pho,» or h M**1 It#• ad,iN= Ist out bdow.

Aultr,Illn nlincial Cor,/..MIAU,O.M
GPO Box 3
Mel,ourne VIC 3001
Toi Free: 1800 931 678
Ennat doeaR:a 0,0 au

Timi knits may <ply to maki a compliht b AFCA, m you shot*1 act promptly or consult the AFCA wiloilbi lo dilirrnhi If or
when thothne  mit r-vant lo youdivimtinces Ii®Irn

Contact d,talls

You msy contact us us g he dit,i, Id out st Ehi top of ots litlart„-1 on po 6 of this report
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25 September 2019

The Shareholders
Wd Mlierals Limited (Subject to Deed of Comp  Arrar ement)
Grant Thornton
Central Park L,443
152-158 St Georges Terrace
PERTH WA 6000

Des ShareholderB

INDEPENDENT EXPERT'S REPORT ("REPORT")
1. Introduction

RSM
Rem Corpofal* Ail-- Pty ud

84 32, Exohmge To-,
2 The Elpignial Perth WA MOO
GPO Box R 1253 P«th WA 6844

T *61 (0) 89261 9100
F +61 (0) 8 9261 9199

nw#Am.comau

1.1 Wo, IA,ler,Al Lhnlted (Sublect to Deed of Complny Arrangement) rWLF or 'the Compenyl le lited onthe
ASX and Is the holdhng company of the Wolf Group v,Ith subsiciarles In the UK and Aultria

12 On 10 October 2018, Mdn Jones and Ryan Eagle of Femer Hodgson were appdited as joint and several
Administrators of WLF by the DIrectorB. Dudng the Adnnistration, a recapialsation propoeal has been put
fo,wafd by Fht Guardlan Synergy Caplal Pty Ltd rFGBC') which Involves the Compidiy entering into a Dled
of Company Arrangement ('DOCAl. The DOCA was e,oscuted by the A*ninistrstore and FGSC on 12
Februsy 2019 folowing a creditors resolution.

1.3 On 18 June 2019, Marth Jones and Ryan E le res ned ag Adm liatnatore of WLF, pursuant toorders of
the Supreme Court ofWest m Australa. They were reptaced by [)2vld Hodgion and Phllp Campbell-Wilson
of Grwit Thornton rDeed Administrator,1.

1.4 On 6 Siptimb,r 2019, tho Company, De,d Administrators and FGSC agreed to condillonaly wive cer in
existing conditions of h DOCA, subjoct to the Company being reitructured on the terms set od in the
resoldions contained in the Noice of Mes ng rNoticel to which thil R.port : attach.d.

1.5 The Compeny 18 therefore seeking shareholder spproval forthe foilowkig Reeokrtions to facmtate a capital
restructure of WLF:

a) Reeobtion 1 - shse consoidation on a 1 for 250 bea ('Share Consoidationl;

THE POWER OFBENG L»iDERSTOOD
AUDIT I TAXI CONSULTNG
RSUB, ,mk*,100VLWI,M#*40  490 «IsodaSUA-/WN,W MUhm-M,Ud,i -n/*BUM-kNI,ad,M*W AUIB U-,11=..,4
*1*-'*"80*aSM-¢** E,d,Ble#Yfi'SM-I**nlb/I,lide//ccw*ga COMYII,Im-DIN¢WEMCIIING,0I1¥I 1*RSM,all#*4,0/alc,Nale*I4

956(Co,pordeAustral,Pt,LtdABN81(50508024 AustralinANAd: Servlce,Lic,KINo 255841
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RSM

b) Reeolution 2 - leslie Of 80,000,000 sheres art an leeue price of $0.006 per @here to Synergy Solutions
M=, m,nt Umhd =id/or Synergy Inve*tment Unied (both of which are associates of FGSC end
 al,0 a,soclatm ofeech other) ('FGSC Assocl esl, wth one free att/ching opOon CFGSC Options")
for each shefe leeued (on a post-consoldetion baele) exercisable at $0.01 each wthin four years ("FGSC
Shie I guil; Ind

c) R,rlf,n 3 - b,u- of up to 10,000,000 shares Id In issui prici of $0.01 per shifi (on a post-
consoldition beal,) lo I,ilili,tioni! and prole,Ilond and sophiticatid h,veitors rShifi Plicimine).

(together  the Proposed Transaclionl

1.6 Should any of th, Re,ok*lons not be paseed, the Shin ConIoldROon, FGSC Shn le,ue and Share
Placement pursuant to R„ok,Uor, 1,2 and 3 respecuvely, wil not proceed. We have therefore treated the
thr. Re.olutions = one tran.acton for the purposes of our Report

1.7 An,mount of $0.8 mion wm be con<Ilbuted by FGSC ('Cont,R)lition Amountl into a deed fund to settle the
costs of the Adnlinhtrators and provide s dMdend to a credtors' tust fund. Altha Company's assets mci
lindertskings wl be transferred to the credkon' Must fund. Theolairns of secured mdunsecured cred ors
of the Compmy wl be exilngulehed and clocharged  ahnet the Compeny and trs,eferred to the creciton'
trust fUnd.

1.8 FGSC has adv 1 mat $0.4 mI n of the Co bution Arnou nt wl be pald by way of the subicription 8,7utint
Lrider the FGSC Shs,e 1@Gue and the $0.4 mllon bal„co of the Cor *Xrtlon Amountd be rein*ined by
the Compenyto FGSC alter exercise of the FGSC Options and the Shse Placement

1.9 Folo#Ing the Proposed Transacoon, FGSC A aoclates wl hold approodm ely 94.83% of the 188ued ahace
capial of WLF on a polt-conloidation basis and up to a maidmum of 97.36% on a fuly dluted beele W no
ather k.,eetors partic*ate In the Share Placimint

1.10 This Independent Experrs Report (Report' or'IER') has been prepared to accompany the Notice of General
Meedig and Explanatory Statement ('Noticel to be provided to sh=eholders for a General Meeti,g of WLF
to be held on or around 29 October 2019, at whth shinholder approval wl be sought for the Proposed
Trmsaction.

1.11 The Deed Adminl,trators of the Compily hsv, r,quided that RSM Corporile Au, ala Pty Lid ('RS<,
behg bldependent and quaid forthe purpoe., Ixpress In opindon - to wheuher the Proposed Transactip
li fairs,  remon,ble to the Slwreholders.

6
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2. Summary and conclusion

Opinion

2.1

RSM

In our o*lon, and forthe remons set out In Sections 10 and 11 of this Report, the Proposed Tr action 18
fair and remonable 10 8- Shareholdirs ofWLF.

Approach

2 In a-ee,Ing whether the Propoeed Tran@action 19 fak and reasonable to the Shareholders, we have
considered Austral:an Securities and Investment Comml=lon CASIC") Regulatory Guide 111 - CoMant of
Erpert Reports CRG 1111, which provid  specific guidance as to ho# an expert Isto appraise traisactions

2.3 Where m issue of shins by a compoiy otherwise prohi,Red under sedion 808 of thi Act is **roved und,r
Ism 7 of secBon 611, and the effect on the compmy sh ,hold g b comps,able bo a b/*/over bid, such as
the Propoeed Tran,aclion, RG 111 statee that the transaction should be analysed = If R wes a takeover bid.

2 Ther®fore, we have considered whether or not the Proposed Transaction b Yeir' to the Shareholde  by
.Iessing and comp=*79:

• The Value of a Share In WLF ona control basis prlortothe Proposed Trmsaction; with

• The Value of a Share In Wl.F on a nor,control ba,ls  meciately post complition of the Proposed
Transach,

and, considered whether the Proposed Transaction Is 'reasonable' to the Shareholders by undertak# an
analy,ls of the other factors relating tothe Proposed Transaction which are Rely to be relevant to the
Shareholders In thek decision of whether or not to approve the Proposed Trmeaction.

5 Fl her infonnation on the approach %* have employed In aliaidig whether the Proposed Transaction Il
7*f and  remonable  1, set oi* at SecSon 4 of this Report

Fairness

6 In assessing whether we consider the Proposed Transaction to be fa: to the Shseholders, n have valued
a WLF Share prior to the Proposed TransacOon on a contromg Interest bmis mid compared It to the value
of the WLF Sh,re poet the Propoied Transaction, to determine whethera Sh,reholder  uld be better or
worse off should the Proposed Transacion be approvid. Our ful analy* 1 shown at Sections 8 and 9 of
this Roport

2.7 Our assased valles of a WLF Shse prior to and immeclately after the Proposed Tr=lsaction are
summarlied In the table below.

Table 1 Assessed values of a WLF Share pre and post the Proposed Transaction

Feir vi„I of a WLF Shn pr, the Propoid Transition -Control bidi
F v,lue of a WI F Shi,e pot the Propo,ed Trmiaclion - Non cont,4 bil

m'.9.: 1.li '.

18

N1
0.0017

Ni
0.0019

The Low Valuation h the post Proposed Transaction asseument asslinnes that the Share Placement 18 not
undertaken (or le nottaken up) ind the Company therefore does not recelve any adcltional fuids from the
Issue of these shares.

2

1

7
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RSM

2.9 The Hbh Viuah kl thi poit Propoid Trineacli  ameement =slme, thatthe Shie Macement li
utilled Ind fuly subscrl,ed. We n*tha< m atthi dab ofthls Report nodddon 1,= bion made whsth,r
or not to 1*11. the SIN,I, Placement f»city.

110 FGSC has stated Rs Intentions to exercise the FGSC Opeons and therifore we have , - this Into
both the Low and Hgil scenarios pot Proposid Trmsaci on. We rots that If FGSC do= not,=rcise the
FGSC Options and no Investus subecrbe tothe Shse Placemect, the Compmy wl not retaln Nly cash
proceeds end therefore the 888=Bed net asset value ofWl.F woukl be ni folowhg the Proposed TrmeacOon.

2.11 Wehave,1/rrr=ieed the v,kles / cluded Inthetableaboveinthech/rt below.

Figure 1 WLF Shari valuation graphical represontation

Vilue ofa VM-F Shm pnorto mi P,oposid TIn,ac Ion

Wk» of, ELF 81:  polthl Pr posed Trlill:dion

-0.--

2.12 Thechid above indlcat= th«t the ringe of undluted vaki= post the Propoeed Tineadon li greitirthon
the undatted vakies prior to the Proposed Transaction.

113 In accord,nci w h the guldiric, 8/01* In ASICRG 111, and Inthe abeenceof=ly otherr,Ilva,rtlnforrnlion,
for the purpoees of Section 611, Item 7 of the Act we consider the Proposed Transaction to be fair to the
Shireholders of WLF.

Remonablen=s

114 RG 111 eitabilihes that an offer 18 remonible If R 18 Wr. It might alec be remonable If, deeplte not being fair,
there are sumciert remons for security holdersto accept the offer In the absence of any h#her bld before the
offer dom. As such, we have also considered the foloMng fadors h rel,non to 11» re=o, abl,nies =pects
of the Proposed Tran,acuon:

• The *Aire proopects ofthe Compmy #the Propoied Trans,cOon does no¢ proceed; and

• Any other coninercial advantages and disadvent,ges to the Shereholders as a consequence of the
Proposed TraneacBon proceedkag.

2.15 If the Proposed Trmiaction does not proceed, the Cornperly w. 11(ely be wound up and the Deed
Administrators consider It [kely that there wil be no r*um to Slweholders.

00
00

0
-

00
00

6-
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2.16 The key adv=itages of the Proposed TransacUon are:

The Proposed Transaction is fm

Thi Comp=ty wl not be 3
iquid/ted

Cash Wection

DIGcharge of debts of the ,
Comp-ly

FGSC Associates ar, se,khng
new Inv.*ments

If an offer Is fu then It lo remonable.

If the Proposed Transaction Is not approved, and without an altem:Ove
Whir, It Iii  ely that WLF wl: bi Nquidat,d. Hri such chwn*m=, the
D.ad Adm611*trators consider it ally thld ther. vould be no return to
Shs,holders gh,en the signmcant secured cre*rs and other Hab,tles
assodated with the Drakelands 16*ne.

RSM

The Proposed Transaction could result In a cash 1*dion of $0.35 m[lon
on exerclee of U,e FGBC Options, and up to $0.45 milon If Inve,tor, 040
*ticiplte In the propoeed Share Placement Ho#ever, there 18 no
guarantee thaithe Share Placement wl occur or be fully subscrbed.

If the Proposed Tr=,sacilon ls approved, thi ugnUIcant debts of the
Compily wil becischirged md clakns of el ore*rs 40-0,1
FGSC Associltes have stated their litentions to bring new It,ve,tments Into
tho Compily. Therefore, 0 the Propoood Transacdon Is approved,
Shiriholders may have the opportunRy to p*rticipate in other investment
opportunRIeS, should FGSC Associates be successful In IdentNyIng end
securing new buslie= Investments for WLF.

2.17 The key 0 4 '96 of the Propoeed Transackn are:

Shareholders' Interests In the
Company wl be cmuted

FGSC Associates WI have
efrective control overthe

Underthe Propoied Transaction, 80rn shins w[8 be Issued to FGSC
Associates and a fur#)er BOrn of Options wil be Issued and exercised by
FGSC Assoclatee. In this Ic,narlo, IK,Eng Sharit<ddirs' ownership wil be
dihrtid 10 2.65%. If invietors pilcip- in a St,ire Pliciment thin the
existhlg Shareholderu' Interest, codd reduce futher 10 2.596.

If#u#  94 G M 11» Proposed -r,=1,1 ;ttiotindilted.Interest df
'FGSC,Associateswould b*94.83% anc107.3596 My'*ited.,,' , , ,

'' 1

5!10*T' PR"c'Pate in the Share Plmoement •tM Sub,cl¥«on, FGBC
intermt *odd be'84.78% on an Uid;ut#d bmis end 91.76%

1* dlk,ted, , 6,
The effect of Iheae.,hareholatigi or) Ille lovel 6fcontrol ofWZ.Fare ' ,

, ' ' *#ii:*Vt***h'11;8 011*8*6rK , 1

No guarantee of Share Plicemint Atthi dia of this Report, wi undir,tand thatth- h= bin no dicislon
whether to umise the Share Placemert facmy. Therefore, there 18 no
ce,tal4 as to whether any additional funds wl be received by the
Compi,y I pt of the Propoied Tr,nuction.

 rioufhtly//GBC -_ 451&i* 14§8;;t  6,
'-4 1' .

2.18 We IM not awse of any *Remathm proposals which may provide agreater benefit to the Shareholder, of
WLF at this t te.

I'l,
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2.19 Inour op ,lon, the posBon of the Shar„holders of WLF 11 the Propooed Triisaction b approved b more
4 19 · than 1 th  Propoid TransactiM is not  pprovid. Ther,fori, in the abience of any other
r,li,vd h,fo,11),tion and/or a,upoior offer, wa coniciorUl the Propolid Tr sac6on 9 rollilnabll forthe
Sh,nholders of WLF.

1+61 8 9322 7787 # 40/ 76
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3. Summary of Proposed Transaction

Overview

3.1

RSM

On 10 October 2018, M,rtin Jones and Ryan Eagle of Fortier Hodg,on were appointed Voluntary
A*ninistrators of the Company.

3.2 A DOCA on the proposal temis put forward by FGSC, was approved by credltors at the second mes¢hng of
crecmors held on 21 J uary 2019 and was =cl#Ed on 12 February 2019. On 6 September 2019, the
Company, Died Adminleliators and FGSC agreed to condRIonaly walve certain existing condlions of the
DOCA, sublect to the Conpily bebg restuctured on the terms set out below.

3.3 The re*ucture of the Cor,par,18 8hir, capital ls propo.d to be effected bywayof the folowing:

a) share conlotldation on a 1 for 250 basis;

b) Issue of 80,000,000 shares K an Issue price of $0.005 per share to FGSC ABBOCIatl, with one hi
attaching op¢lon for each 8hare Issued (on a post-consoldation balls) e)¢ercleable at $0.01 each wlt!<n
folr year.; and

c) issue of up to 10,000,000 shares at an  sue price of $0.01 per share (on I post-consoida n bmis) to
lillt111Bonal and profeldonal and sophidicated Inv=tors.

3.4 Undertheterms of the DOCA a Contaution Amount of $0.8 mimon from FGSC wHI be paid Into a did fund
to settle the costs of the Achninistra or and provide a dMdend to a creditors' trust flsid. FGSC has advised
thst $0.4 m lon of the Contrbution Amourlt wil be paid by way of subscr#tion ainounts under the FGSC
Share tamie and the $0.4 mion balance of the Contillution Amount wl be rehmburGed bythe Company to
FGSC anere=rcle  of#, FGSC Opdons and the Shari Pli,comilit In addltlon, the Compeny will reknburee
FGSC for Its legal 1,1*1 incurred in relation tothe Proposed Transaction.

3.5 Shareholder approval ofthe Propoeed Traneaction 18 a cor,dtion precedent of the DOCA Subject to receMng
thls approval and folowing paymer* of the contrblition anloci* the terms of Ule DOCA provide for lili
fologhlg to occur

a) the funds recelved from FGSC wit be peld Into a dmd fund e,tabllshed and maintained by the Deed
Admltrabrs roeed Fundl, which wil beused to pay.

L the remunerstion, colls and e ensel ofthe Adminlticton, Deed Admln trators end fomler deed
adminlatrators; and

8. a dMdend to the security trustee, to be dis*uted to the secured creditors as beneficiaries of the
security trust

b) alth®Compmfs =seis endund rt,kNe wlbitia,1,forred loacredkrs'trult fund forthebeneft d
the creditors of the Company ('Crecmore' Trust Funcr), with thi Dld A*ninistrators to ld m trustees
for the trust and

c) the claims of mcured and unsecured credtors of the Company wil be extinguished and discharged
agabst the Company and transferred to clabns against the Creditors' Trust Funcl

3.6 Therefore, folo#Ing succe,0.,1 Implement*lon of the DOCA and compleaon of the Propoeed Tradisaction,
the Comp,ny d hold no aisets other than funds ral.d from the exercise of FGSC Opeons and the Share
Pllcement (lem the anlounts paid Into the Deed Fund and redmbursed FGSC legal fees) id wl have no
04*,tanding Ilablitles. The Compeny vI effectlvely be a lsted cash shel, suipended from quotation onthe
ASX

11
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3.7 Al the dde of this Report WLF had 1,000,880,251 shies on losue; FGBC *wi/or FGBC A=oclates donot
clmently hold Iny sh=es h WLF.

Riolu«ons of the Proposed Transac«on

3.8 The Resok:Mons to be pessed 92 the nieetk g of S hafeholders, uth respect to the Proposed Tr=leacaon IM
m *10, 

3.9 Reeolution 1 - ConoolldaBon of share capital:

*Subject to Reaoh,Oone 2 end 3being passed, thatpinuedto Seodon 264H ofthe Corporationa Act and for
80 otherpiwpose  the issued ce¢*/ of the Con¥,eny be conso#dated on the be* 01< eve,y 250 Sharss be
comokjated hto 1 Shaig 8<14 whem the ni,nber ofShares he#d by a member dthe Company as a resul
of#» conso#Vation 0¢1*clad by #]/s Raso/u#on licA,des a #ac#on ofa Sham the Compeny be ai*horisad to
round that hotion do»71 to #ie nearest whde Share.'

3.10 Re,okion 2 -liu,of shires and opdon, to FGSC:

*Subjeot to Resok#on(8) 1 and 3 being passed, 0!et forthe purposes ofASX Usthg Rule 7.1 and ltem 7 of
SecOon 611 of the Corporaaans Actand foral00,erpurposes. ShareholderB appro,e:

a) the issue of the FGSC Shares to Synergy Solutions Management Unled and Synergy Inve,Dnent
Linhd (both of which are assoolates ofFGSC end are 40 88@00108,8 4each other) purnuentto
the DOC*·

b) the lesue of the OpUons to  nergy Sok ons Manegement Lh,lited end Synergy Inve*nent UnAd
pumuant b me DOCA and the issue of Sharee to Syne,gy Sat ons Management United end
Synergy Invishient Lhnited pursuantto the exercise of the Opdons; and

c) the Increaae In the voMig power ofFGSC, Synergy Sokitions Management Limited and#or Synergy
Invisbnent LknE,d to up to 97.35%,

on #,e As#ler tanns and 00,151*1,18 80¢ out *1 #16 84*na00,y Statement'

3.11 Reaolution 3 - Approval of shie placement

*Subject to Reook O0(8) 1 end 2be g passed, that forthe REpose ofASX Ustkig Rule 7.1 wid fordother
pguposeL *proval h, gA,en /br Vie Conpany to dot and Assue up b 14000,000 Shares each at a lb,d
minimum issue price d$0.01, to hailutionel end profeeaional and sophiaticated inveatorn and otherwise on
#ie tanna and condrions as¢ out *1 the Explanefo#y Statament "

Key conditions of the Proposed Transaction

3.12 Complet# of me Proposed Traneacnon 18 el,4ect to the passhg of the above reeokrlions by Shseholders,
v  each reeolution beN cond ond on #Ie olhor r=alullons b,  000.

3.13 Thecondtions precedent of the DOCA are m fo|o'I.

a) the Company ob inhg shireholder eoprovals for the Proposed Transactbon = statid above;

b) any consents requlred in mition to #ietransier of the Company  litereib h h adveldimlis tothe
Cre*ors' Trust Fund bek,g provided

c) any Hibles m#ed to employees of the Company being converted to clains agdnst the Credlors' Trust
Flsid;

27-09-19;15:50 ;Grant Thornton
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CD al existing employee and perfofinance rights 18®ued bythe Company behig canceled; and

•) eny o¢her regu latory epprovals neceisary to effect theabow r,mak,ing in force

Rationale for the Proposed Transaction

3.14 The Proposed Transaction le to facmate the propoeed re*ucture of WLF In accordance with the DOCA

3.16 Inthe event that o» Propoeed Transaction does not complete, then pursuilt to clauee 4.6 of thi DOCA, thi
Deed Administrator, wl convene a mle¢Ing of Creditors In accordi„ice wih dause 14(a) of thi DOCA to
determhe the future of the Compiny.

Impact of Proposed Transaction on WLFs Capital Structure

3.16 The table below Gets out a mmnary of the Moltal structure of WLF pdoc to and post the Proposed
TransacOon, assurnhg a My subscrl,ed Shice Plic,mint,nd all subscri,ed Share Placement (and onthe
basis that FGSC dom not pENtlcipate In the Share Placemerl).

Table 2 Capital structure of W[.F pre and post the Proposed Transaction

Share an 'lli.
Pr orto thi Propoied Tr=liaoion
Co,»old//Id on a 1:2/0 b-*

Issued to FGSC A=ocia  ls,der Share le,ue

Shie Placement
Undlild position

Op(ton. on 1=u.
Prior to vie Propoeed Tremaclion
Free atigchi  opions Issued b FGSC

A=oci-s undor Sh,rl *I
F*dN-d poiltion

801.'ER=A..i'.

3.17

3.18

3.19

1,090,880,251
4,363,621

80,000,000
10,000,000
94,383.511

80,000,000

174,383,521

84.78%

91.76%

1.000'880,251
4,383,521

80,000,000

84.363,521

80.000.000
164,363,521

- - -

94.83%

m:58%

Thi Company currently has 1,090,880,251 shares on Issue which would be consoldated on a 250 for 1 basls
hi accordanco with Reioktion 1, reoulting in 4,383,521 shores.

Reeokrtion 2 @010*: for80,000,000 ehares to be issued to FGSC Assoclat=, and Reeoll*ion 3 uptoa fUrther
10,000,000 shares issued to Attlmonat professional and eophietlcated bvestors. As at the date of the
NOM, there has been no decision whether to utmse the Share Placement facmy.

If the Share Placementto external hlvestors 18 utlised and fuly subecrbed, FGSC Associates wl hold 84.78%
of Ileued,harei on an undlk:lid bash However, Wthe Shore Placement   noe idlied then FGSC A=oclatle
wil hold 94.83% of issued Ihifes In the Company.

3 Risolution 2 atio provides for a free atiachN option to be issued to FGSC Amociates per share underthe
FGSC Share Issue. FGSC hes stated Its kitention to exercise the FGSC Options folodng the Proposed
Transaction. On a fuly dlkitid basis and ass,snhng ful subscrlp¢lon to the Share Placement. FGSC Assoclgtes
would hold a voting Interest of 91.76%. If the Share Placement 18 not l#ised, then FGSC Associates would
hold an Inter,st of 97.36% ona Ally diluted basis.

20
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4. Scope of Ole Report

Corporations Act

RSM

4.1 Section 606 of the Act prohi)]  a pereon fran acqul,Ing a relevant hltereet h the Issued vothg shaci of a
publc comp y If the acqul,Rlon reouR, In that perion's vothg In*re,t h the compiny Increm# from a
-ing poht that is below 20% to an interedthst Is above 2096. Completion of the Propoied Traniction wl
reeuR In FGSC and/or FGSC Amoclates Increl,N their Intered In WLF frorn ni to a rn,Ddmum of 97.3596.

4 Under Illrn 7 of Section 611 of the Act the prohbRIon contained In Section 606 does not spply If the
acqulsiton has been approved by the Shareholders of thi company.

4.3 Accord gly, the Compmylsiekilg  pproval framthe Sh=eholder, for Re,ak*lon 2 und,rl ern7 4800 on
811 of thi Act

4 Sedion 611(7)oftheActitatisthatihai,Violdefs mustbeglvial Womllitionthillmatailtothedecision
on how to vote at the mes¢hlg. ASIC Regulatory Gulde 111 rRG 1111 acM;es the requirement to co 1=lon
an Independent Expert's Report h such drcumstances and provides guidz,ice on the contint

Basis of evakidon

4.6 In d rminhng whether the Proposed Transaction is 'fa  Ind *remonable' to the Shareholders we hive
given r gid b the vie  expressed by the ASIC In RG 111.

4.6 RG 111 provides ASIC'§ views on how an expert can help security holders make Informed decisions about
Mai:Bacdons. Specltaly, R gives guidmce to experts on how to evakiate whether or not a propoied
trsisaction 18 fak and reasonable.

4.7 RG 111 0=kna that the expert's report should focus on:

• The Ileue. fachng 0» SeCLN*y holders for whom m. Mport b b-g p.pared: and

• The substance of the 6·ansaction rath rhan th, ig/ m,ch ni,m u=d loachi,ve L

4.8 Where an  sue of shar= by a compiny oth,n*se prohl,IM undersecaon 606 Is approved under Rer!17 of
section 611 and the effect on the compmy's shareholding Is compectle to a takeover bid, RG 111 statm
that thetran,action should be analysed m If El was a takeover bid.

9 RG 111 apph the f,ir and r„Ionable te,t as tv,o dl,inct criteria h the drci,11,lar,  of a taireover offer,
Stat 19:

• A takeover offer Is considered Ter li ule velue of the offer price or considerellon Is equal to or greater
than the value of the sectstles that are the au4ect of the offer; and

• A tak,ovir * considired 'reasonable' if li * f,ir, or v,here the of,er * 'not far imaystm be
r,-onable ,the eo®ert beleves that thire n sumd# reasons for sect ty holders to accipt thi
offer.

4.10 Conal,$ent with the guldehs h RG 111, In determinkig whether the Proposed Transaction Is fa, and
remonable to the Shareholders, the analysis ws have under ken is as folowe:

• A compdoon of th, fair vakie of an off„ary Shme in WIF prior to (on a control bed,) and
*nmedlitily folo#Ing (on a nori€ontrol bail,) the Proposed Trinsackn - fa nois; and

• A review of 00,er eignlficant factors which Shareholders might consider prior to approving the
Proposed Transaction - remonablenees.

27-09-19;15:50 ;Grant Thornton 1+61 8 9322 7787 # 44/ 76
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RSM

4.11 The other eignlflcant factors to be considered indude:

• Other proipects of thi Company il the Proposed Transicion does not proceed; and

Any other commercial advantages md disadvantages to the Shareholders m a con.quence d the
Propoled Tranladh proceeding.

4.12 Our asvessment of the Proposed Trmeaction Is bmed on economic, market and other concltions prevamng
at the date of this Report

15



5. Profile of Wolf Minerals Umbd (Subject to Deed of Company Arrangement)

Background

RSM

5.1 WO0 er,18 L.mlbed (Subjectto Deed ofCompinyArr gement) (AS)(:WLF) was incorporatd on 20 August
2006 In Wellam Australia ind lated on thl ASX on 15 February 2007.

5 WLF Is a holdhlg complly ofWo, MIn,rals (UK) 1- Itid (Wolf UKD, which owned and operated an open pit
mkie producing tung,ten and An hl Devon, England, the Drlkilmds Mina The Co,11*9 alio has No
dorm,ilt 10096 owned subekilles - Woll Minerals UP (UK registered) sid Wd P,enerale FIrs,ce Pty Ud
 u-*d).

5.3 The Company connenced construction of the rnkie in 2014 with a debt funding fac*y of $192 mllon in
plece; delfiy of product started 4 2015 ho ver lignincit tradhg lolees were Incurred  the lublequert
years.

5.4 Marth Jones end Ryan Eagle of Ferrier Hodgeon were appok,ted Voluntary Administrators of WLF on 10
October 2018 = the CompluI unlble to med ita Bhort- ml woliNig cap! 1 requirements h ordir to
conth,ue operations at Dr,kllands Wn#

5 Subsequently, on 17 October 2018, W00 UK *99 placed In Iquidation Id the mhe cloied. Both the
Company and W00 UK have now cemed mi operations.

6 Byeveemeiit wlihthe Adminlati tors ofWLF, the Uquidetors ofWol UK commenced an asest,ale proceee
for h** hthe mh* g aBBIA Th. Admluetratoii of WI.F commenced aeepetrate elee  mpagn of the
Comparly'8 ASX I,ted shel on 1 November 2018, requeeting offers be submRbed by 20 November 2018.

6.7 11» Admhlitraton recihid fAM offars for the recon,trucGon and receplallatlon of WLF. At the second
meet g of credltorn, held on 21 Januady 2019, R wes reioled th  the Compmy encute a DOCA onthe
proposal t,rms offerid by FGSC, behg the offer recommended by the Ac Inistrators. The DOCA was
executed on 12 February 2019.

8 Puriuiit to ord,re of the Supreme Court of Wtem Au,trala mide on 13 June 2019, Mirth Jones md
Ryan Bgle r«,»cl m , ad .' '. ti# 0 · ofWIF on 18 June 2019. Theyware replaced by[)avid Hodgeon
.rd Phip (07pb*Wleon of Grant Thornto,1.

9 On 6 Siptimber 2019, the Deed Adminiltrators and FGSC agreed to condIOonaly %valve ce,taln conditions
of the DOC;A, Subject to the Comp *s capital bebg retuctured perthe Reiolitions.

Directors and Secretary

5.10 The cirictor, and 8,cretaiy of WIF, prior to the appobltment of the Admhlistrators, are sunynarised h the
Ible bdow.

Table 3 WLF Directors and Secretary

John David Hopkins IChabinan 29 Odober 2009

Nlchol= Royston Clark, Non€),00:1 e [)*ec!or 7 January 2014

Christoph r John Corbee Nonesouth,8 06,0,or 29 00!ober 2009

10 Ockber 2018

1:   ,7-1 -1 .01*.2 74518L!-r J.-11-1

20 Ootober 2018
·1 'r· a MVI,!E«R*R;K**pme#Fyf#Rab#

==831%0% ,£ %*FR  - I 
10 0*ber 2018
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Other Incorri

6.12
6.12
6.13

RSM

Ronaid Hugh B=vor Nor,Exect e [*ector 20 Seplimber 2013 10 October 2018

t is ._ c .-..£ =., *.6:= 03  -,-,-,-.,-T> 41,1 2C 5.i=:2TC*Pj.205*33

Paugne Fay Carr Secr-y 3 No, rnber 2014 1 Nov,mber 2018

8O  C =,

Financial pirformance

5.11 The folowbig table Gets out the consoldated financial perfomiance of WLF forthe years ended 30 June 2016
CFY161, 30 June 2017 CFYlD and 30 June 2018 (TY181. Thi FY16 and FY17 financial results are
extracted from the aucmed Bancial statements of the Company.

5.12 The FY18 r,Gults,re extracted from consoldation *chedules Supporung the management accounts, provided
by the Deed Administrators, m the FY18 audit was not completed folo g the appoulinent of Volun ary
Adminiltratorn in October 2018. WI hivi bien infom»d by the Admhli,trators th*d thil i the most recent
flnancial Info,11:Illion avallble forthe Wo0 Group as fldlng operations earned after their appointment We
have not been able to Interrogate thle fh,Gr,Cial Infonnation wRh the preperers and/or manegement

Tabli 4 WLF Consolidated historical financial pe,formance

Re„nui - tin
Re%,nzie - M*Bn
Coet of sal=
Gross profit

B'In'lla on.Ip.n...
06.otor..ill
E**,conplinallon benlils
81/9,=irn,glon & Imployge piDN,lons
8 Ya4.
Final= cost;
Fin,i,clal Irl, rLIT  rrt g,In/00=)
TOW opirs:Ing expens.

668
7.913

(38,531)
(29,962)

2,733
481
369
180

1,588
1,484
5,902

12,817

·'' .lillI·· . ' I

i ..'ll'i.. i

4,086
20,616

(50,175)
(34,475)

1,318

5,618
4181
311
90

1,708
1,848
7 07

17,380

1.1 .1 ' . . .1 1 1

M-·,ri,·1;v,-··:r, nt

5,600
43.727

(23,984)

EBITDA 5.11 (42,787  (80,6ln (31,780)
(4791) (8.772) (8,361)

Deprecl,Son (11,536) (17,248) (18,800)
Net Prolltimo=) Before Tax 5.11 (63,004) Ousn (56.748)

Smme FY18 Id FY17 malid liIia Ilam,  FflIm IIO,Ial,V Ioots* conicalliia

5.13 The Administrators attributed the falure ofWLF to:

a) tracing loes=;

b) hadequate cash flow or high cash use folowing exploration of various shott-(eml options; and

c) Inab*y to obtain new or· exterid Moioe fecltllee from Rs m*r stakeholden to fund Wolf UK

2,486
481
228
19

673
3,881
7&45

Ff

12 10
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6.14 ThoGroup b cundignlk,EXO,Inng ki„I each yearde,pRe rovenue*oman indtungs ,n kire,eN by
188% h FY17 and 100% h FY18. Thil led b the Comp=Iy iqlliring addliond debtfuncrng forworki· 
Mbl andto co,//nue op/ra/ans atthe Drakel=,ds Mhe

6.15 Cost of sajee Inckldes drect costa assoclated with mAIng, proceming and ste adm%,tradon, 88 wel as
salify ind wig- focal 110,1-corpora e Inployees.

Financial position

6.16 The Mble below eets od the convoidated flnmcial poemon of WLF 88 8* 30 June 2017,31 December 2017
ind 30 June 2018. Theln nal,lpoeitionm at 30.1 02017   mdradedf,omtheaucmednnanclaletaitiernicib
of the Compeny, end m at 31 December 2017 from the reviewed hd-yeer f clil report

5.17 The 30 June 2018 position Is extracted from coneoldation schedules supporting the management accounte,
provided by #le Deed Administrators, being the mod recent financial Information avalable forthe Wo0Group.
We have not been able to hterroga this financial Wormation with the preparers and/or rn,nagement

Table 5 WLF Consolidated hlstorical flnancial posiOon

Cul¥entA.*
Cash and cagh equivalents
Trade and omer rece-
Inventories
Other clrrent asset8

Total current amt,
Non C{srentA--
Proper , plmt.0 ec *pment
line propor & divilopment
Other nor,airrent amen

Total non-=rint iI,Ils
™al aimes

Current Llablltl-
Tradi Ind othirpayibl,§
Provimons
Bolow/WI
Derhe*ve fhlancial Ingtrune<*s

Totml ourr,nt lahmes
Non-CE,rent Liab010,8

Provisions
Borrov*vs
Dmivanve nnanclai *18#„inerl

Tetalnon-current.b tl=
Total libilli=

NK -4'les

8,334
2,328
3,098
531

14,281

263,760
5,582

17,190
288,522
300.813

22,979
194

60,874
4.203
51)50

6,779
97,000

10 206
1/h"

109,367

Equity
Issued capital 274.080
Reignal (6,643)
Acolanu d k..9. (158.080)

Tot,1 IquI  10U67
801*08: FY17 =dlilingl,10,Ii,=,Ii, HYVI Imdlina  polt FYIS,=1,91 1*,00,li* 00,1,<Idillon

6,699
3,745
6,407
813

1UU

274444
5,469

18,964
296,867
313.421

21,937
111

10,792

332( 

7 OZI
192888

109j25
233,131

274,180
(366)

(193.504)
80,290

19,832
22.573
7,498

4U 3

274,482
5,413

280.207
330.110

28,283
115

8,384
36

3U17

7,434
223,684

4175

274244
2,759

(214.828)
61175

27-09-19;15:50 ;Grant Thornton
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5.18 WLFs net assets m at 30 June 2018 were $62.2m, dicining from $109.Im = at 30 June 2017.

5.19 We note the folo#*lg il relation to WIFs nnancial podion = at 30 June 2018:

RSM

a) Trade and other recilvables Include GST and VAT *inds of $1.68,11, Mth the rern,Inder being tracie
deon

b) Property, plant and equipment of $274.Sm as at 30 June 2018 predominantly comprised $36rn ce Ital
work in progress and $238111 development aseets re ig to the UK mine, al held at cnet

c) Trade and other Fyables Includes $15.4rn trade creditors and $12.9rn borro#h,g expenses.

(Q P ,lons liclude long =Mce ligvg anni lieve and mb rehabillailon coiti

e) Borro#Ings cornprisetno tem  lomis and a bridge facEty. The Adnitnistratorn Report states that, as at 5
November 2018, the two term loms (Tranche A and B) were senior facny agreement, held v,th
UnICred£ h It; c,$»city m a,enlor bnder, and the RCF bridge loan facilty was wRh Resolice Capltal
Fund VI LP., m junior lender. The term loons were due to mature on 31 Imuaq 2023, and the bridge
fadly on 31 Octal»r 2020.

5.20 Wende that the 31 December 2017 review#gd hi-year fln icial report contained an emphasis of matter on
the eodstince of a materi,J unclitahlly around the Company's abity to continue as a goblg concern and
therefore that the Company may be unable to reelse Rs asset, and disch,ge Its lablites h the nond
couree of buNness. The nnE cial report cid not holude any adluatmentsinre on lotherecove„Wly and
domification of recorded asset amounts or to the arnounts and disalfication of labRIes thEE might be
nece.,ary should the consoadated entlty not continue - a gob,g concern.

5.21 The Admhnistrators Repoll states thst four regll:,red security Intereits were held onthe Person,i Property
Securtles Regiater rPPSRD h relation to the Compeny, totallig $295.18 mion as at 10 October 2018. The
Adrnlatrators Repo,t  Intirtil=thilholl *realsibb*Id#,IWolf UKsharH hold bythiCor,100:iy
was nl, glven the  ent of total credlor debts and en*o nental labiltiai a„ociated wih the mkia

£22 Thi t,ble below show, a sl,nmary of the Company'§ msets and Habllies (not the consoldated group
posillon) at the,r recorded book value and estimated re-,able values TERV, m *t 19 October 2018 m
discloeed in the Adininistrators Report

Table 6 Summary of Company assets and liabilities = at 19 October 2018

A=-
Cash at bank
Tenn deposit
Sh,res In Wolf UK

Total mil

Uabilties
Siand creditors
Employee clair,
Un..elsed creditors

Totallablmies

Elliniatid stnlm/(denclincy)
ScoCE Adial:*Iliilom Riportdld li 11091,abil018

78
62

313,712'

313,852

(242.881)
(96)

(3.236)
(248.212)

51"48

(242,881)
(96)

(3.236)
(246,212)

(246.072)

78
62
Ni
140

(295.183)
(4)

(3,236)
a*422)

78
62
Nl
140

(296.282)

(296,183)
(4)

(947)
(296.134)

78
62
NM
140

(296,994)

i Th,A"///*/ Reportnole, /"il//ANM If LKhId s bool[%,kle of //nt"/111, *31#00  01/ re-#of them,n,gemantpre/mn
con,alld,tad l l,1 balmoa  cills mat il,Irgl ln me Il*,lelly ,%,r, recold,d at $310711,071 m a! 30 .1,110 201 
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RSM

5.23 As ehown above, the expic d realeadon of the Compmys aseets and labltles %498 a deflciency In the
ringe of $296 mmon to $298 mion according to the Admlitrators' 0011171,Itoe. Bmed on the above, the
Achnini,trator, ripoitid that a nl riturn 10,hareholders and credlors wl e*pected from I formal ln,olvency
proc.. (ag. Iquidain).

Wolf UIC flnendal poilon

The table blicm sets od the flnsndal poslion of Wolf UK as at 30 June 2018, extracted from consoidation
schedules supporting the Inanagement accolmts provided by the Deed Admhlstrators. We have adopted the
GBP/AUD exchange rate of 0.56 for foreign currency Warislation, behg the cloeN rate as at 30 June 2018.

Tabl  7 Wolf UK f anclal po ItIon

A--
Cmh and cmh,qu lint,
Trade end other rece,/bles
Inver ory
Prepaymenta
Prope,ty, plont -ld  *1!pm#

Toe,1 ail

Uabittli
Trade end other peyablee
Oter creditors
Tmm Loan
WoiMitirals Lom

Tow Ilab[littes

Nitas,-
Bouot PY18  Iigiiit Iaoii- 01:,Icadilon

11,080
12.664
4,211

142.00
167,186
188,282

9.254
10,174
58,197
64000

142,836

42.U7

19,760
22614
7,520
254

280,688

1U43
18,168

103,923
118.071
284.706

76.120

5.25 W00 UK had net meets of $76.1 mlon =at 30 June 2018 Incluctkig a recorded book value of $280.7 m on
attr:*Red to property, plant and equipment on a depreclatd cost basis.

5.28 SoIloRon for the Iquidator of Wolf UK have advised that

a) Wathecon=ntofhblig theiquidatorsoldtheCompi„Ze prope,¢yameti, lick,dhgthemberah
 me, to a opeclal purpoee vehlob of Hargi'lives Mining SeMces Plci

b) It Is not  clpated that sectsed creditors In the Iquidalon va be paid out in fUI;

c) Unsecured credtors may rece,/e a dMdend up to a maxlmurn £800,000 in theliquidation, per section
176A of the UK Ineolvency Act 1986. Ho#ever, the proof of debt procees hm not yet been undertaken
tode ,Inhethe =ctsmolmt

d) Ad 10 Il„,Iholl„, 6,ck,dk,g WLF, Is not =,ticipa ed; =,d

e) They ari ndI Il#„le Is any unsecured Weicompmy deold 10 WLF which might pemit
WI-F torank as enunseand creditor.

6.27 Accordngly, the, ·4"Inr, 4 of WLF a"e" the 1(ely return to WLF from h Inve-ent In Wolf UKtobe
ri

1+61 8 9322 7787 # 50/ 76
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RSM

WLF - Company financial pos on

5.28 The  ble below Bets out the mancial poemon ofWi.F on an unconioidated polltion as mt 30 JunI 2017 and
30 June 2018, ex#acted from the audited FY17 financial st,iten»r*§ and the FY18 consoldation *ch ck,1,8
supporting the manigement accounts provided by the Deid Administraton.

Tabh 8 Wl.F Company financial poiltion

Cu,Tint Amit,
Cash and cash eql,lvalents
Trade and other receivables
Pr8 rnlnes

Total curr,nt ase 

Non-Cli·rent Assets
Property, plant and e*pment
Invelnent In subsiolary
Loan - Wo/Minerals Aust & UK

Total non-cIETent =se¢*

Total =sits

 mllt Lillg lill
Trade and oeler payiths
Waol and sali,lis
Provisions

Total current mblmles

Non-Current Limbliel=
Borro*ings
Other Provisions

Total non<urrent Nabilti 

Total nabliti=

5,27
5.27

5,177
1,533

6.710

61
313,712
50.802

364,675

371.285

56,316
82

SUT'!

194
1,402

57,779

39
313,712
115,719
429,470

141
1.683

78
1,902

431.372

2,740

128,469
62

128,821

115
2,866

131,376

Nd""li 52/1 313,606 299»8
Bolic* PY17 Au lid *Iia Ilil,milmd FYIS -,ig,mil i==,18conialiloin

529 Wl.F had unconsoldated net assets of $300.0 mion m at 30 Jule 2018 Incklcing a recorded book value of
$313.7 mlion attltlied to Its Inve*nent h W00 UK,nd loans recelvable of $116.7 mion from Wolf UK As
at that date, the Company had total borrowings of $128.6 nglon (excklding the borro#Ings of Its subsidiary
entities).

- £111·- --'
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Capital *ucture

RSM

5.30 WFL has 1,090,880,251 ordln=y sh =on iMue. The top 20 shareholders of WFL =ad 6 November 2018,
=,d ouSned 6, the Admhnistators Repolt are est out below.

Table 9 WFL Top 20 ahar,holders

1 Re,Ocral CapIW Fuld VIP & Aaeociatl
§*Shm . 57*-111'?*   28*A%%15%2 8.P' 

3 Conlpl h- Cl=b g PM ud
23<f:%(fIii®*!3,40861:iff-Wi)go-- I -™·.2 -- .4 -, -@h ''I"'-Z<' T ''- . . ' - ' * '

6 J P Mor.0,1 Norn...k"*..Ld

7 Bond Street Cusbdims Ud

9 P,rah# Al 6* Nod.-PI L.kl

11 S McCraken
(';1£*:611 . ru =,r' 11, u -" 1 ;*' -*18511,2 rW,ki: -=11= - 11 1

]Jj*8 ·.·Y®®iRSG i -1 7'( i , , --6 - -, , I ,i,,-1.i,, --Ii. 2--.-,C-.-' , 7
15 Aust Forestry Inve,bnorim Pty Lkl

17 P CK/ke
i):1*it:<.E* 0*j * **,  *. [M

III,

10 Hommood Inv Lkl
: 2Qi?,%?.8 t, 1,1.-, " ' "
. . . . . . . . . . T06,1 Top 20

'

TllQinaly,ham on biue
milo< Al'.I.li.lom Mipmt

1.11:lili . .· r ,· ·

'' I. ir' || .|

610,806,960 56 9896
'5'-' L-  -S28*1320;6' 1,' i 1->]- 25$ 3,

115,782,321 10.8196
1 7, 1, 56.50«703j ?Y,e'.V·}966./2

1834,030 0.28%

1,939,778 0.18%
, , , , 1,302,42*_ 1 . I €lRtE!

1,297,072 0.12%

1.210,306 0.11%
'4: ' ' -I .f,15..%-U.,Z.'-r C .-1- *11®]

1,080,031 0.00%
T ,,= 1,000,000

947,833 0.09%

801883 0.07%

0.07%
-

97. 796

100 096

787,040
-,, 5,13,80* ,

1,063,133,546
27,64*703, '

1.090,880.261
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Share price performance

RSM

5.31 Thi Compiny'* shares were traded on both the Aushlan Sicurltles Exchange ('AS)(l and the AIM market
of the London Stock Exchang# The Shani wor, suspindd from quotation on the ASX on 27 September
2018 at th  Compiny's request The admission of the Company's 8%1„8 to AIM vas canceled on 18
Novinber 2018.

5.32 Thi figure bib# sets out a summary of WFL closing share prices and traded volumu on the ASX for the
period 30 December 2016 to 24 September 2018, bebg the last traded date prior to suspension.

FIgure 2 WFL daily closing share pilce and traded volun»s

0.120

Jr 1:

MOO \ 1.0

2 1

  i ii : _.L „JL . 11.  JUDL , t,I   .Al i 1, _-1L ri ti L&hi,LTITi.1
0.4 -

0.2

* * * *4 6 6*6 4 4 4 4 6 4 4* * *4 0* * *

Solot UP C.mi DA@(

Prls,

Between 30 December2018 and 24 September 2018, WLF sh,es traded at between $0.034 and $0.110 per
share. The moet sign 1(* tradhg day dudng thle period wes on 10 May 2018 when /4*ro>*nately 0.091%
of total numberof Issued shares were Waded.

5.34 Over the 180 trac g days to 24 Siptimber 2018, 0.79% of WFL's shares were traded hdicating that It was
nola liquid stock.

5.36 Thi moet sIgnIMcant trading days that have been summerlsed In the chait above se deecrlied as folows:

..

1 30-Sept-18 m=pnion „cluist,d by tho Compliy p,n*U felifluoln of debt

12 : ::1 { -5.f«>3-1«> rj ti·te:!3 ,,IE ,jp.RET)2]St¢*f-SL .:, i :..fi *» '§31*34-:f. '1 f  t:-TZkf-f:3..j-: :]rjf,

3 31*,17 Addltional GBParn debt funcirv Ieolsed, *Fovlr  DIroslmi price and updabs on opermOonal
izuinalogild plan.

5 1.-618 Exist,Ig bridge facmty hcremed torn GBP55rn to GBPeam to support abort Mnin world,W cooltal
Sdordap,in®/ r,papi,=1* reck,cid *1<h nidthr= 93=1,„.

{3]]] { ]St»  1  t<f  bST,t}.433 S,i ]ffiIP?i  fi  {S- ,]  i·235{Ittl tot 
4::i. L--·1 :JIL._.  1 .S:·3325.-&585(13iI 32 :., j. 3;2 2;03;.3,3 4 ,·dil·SEJ.E.[6j 333'9,1--  lf.:.i:,54- -:- ..·  LL-_:-II-

12
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Sale Process of WLF

RSM

6.36 The Admknistra rs of WLF comm,no®d a "L, proc"® of the Comp y's &=*'A ASX sh,[1 in Nov mb,r
2014 placing adverti In The WeetA,/1/m Ed Fk,ialil Rivi . Co,ifdo,7#Iity Igriomines woM imu.d
toll lillrlated parms; 1 op,rtles ,=cuted thin andm provided v,Rh duidl ence mllk

5.37 Flnal binding offirB wire sought by 20 November 2018 with nve oflerm behg Blit)mmed. Al off,rs were
provided to repreeent,Oves of the aecured crecmon of the Compsly and reviewed bythe Acilin//4/orn.
According the Admhnistators Repott each of the offers provided for.

e) A recapaai,86on plan for WLF to enabl  R to return to tracie on the ASX;

b) Preiecvalion of some value for sh eholders, al»It the exlathg shareholderm of WLF would hive their
shares coneolk ed;

o) Addlonal fUnds lobe mide avalibls forthe secured credkcs; Ind

O Shan consooddon Ind share Ind opeon lui,es (capid Mbl* m pit cf 0» reelruct„M

5.38 The A*nkil,trators recommended the offer put forward by FGSC to the creaors, on thebasls that

a) It provides a gllfir r Im toor,aorn then nquidation;

b) Thisecured cr«mor,  rep<,Ientath/,0 had not objedid *therecommenda n; and

c) RCF CR)Ital Fund VI LP. (the JI,110- lender who is thorn*r shareholder of the Comp=ly) had not
04•ded to the recomm,ndation or the Wisfeholder re,01<Aons proposed In the DOCA

6.38 We hive revle,%,d tho other offer, recelved end note that the FGBC proposal comprised a Ngher c-h offer.

1+61 8 9322 7787 # 54/ 76
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6. Profile of First Guardian Synergy Capital Pty Ltd

Background

RSM

8.1 FGBC 1, a prlvate boutique corpoiti finance acM,ory comp,ny with a speclfic focus on the restructure and
reciplaisation of ASX-ls*ed compank

6 Manag„nent of FGSC has specigmtsl- h capital rallhgs. merger and acquiellons and kivestment Mlkhng
exp«1„ice Nve,ing a wide Mige of secton

6.3 FGSC le a subddmy of Syn,rgy Soh,lion Minagement Group ("88MG1, m kiveitment Miking wrvic,
group focusing on thi property =set management *nd corporate nnance sector. 88MG  d h aseoclati
enUOes have advieed clentB h abroad range of corporati traniacions liducing IPOs, reverse takeovers,
recap••*lons and ech,mm of arrang ment in Australa. Hong Kong and the USA BI,ce 2005

4 Under Reeokstion 2, the FGSC Share Issue wl be Issued to Synorgy Solilions Management United =ld
Synergy Investment UnRed (both of which are assoclates of FGSC and are also assoclites of each other).

5 Synergy Solldons Management LImlted Isacompary Incorpor ed underthe laws of the Hong Kong In 2007.
It Is a consumng and Irivistment holding company whoie ofFIce 18 .Ir.*48 It 1908-1918, Sun Hung Kai
Centre, 30 H=bad Road, W chal, Hong Kong. The inah, business includes provung ditre= adviory,
strategic id bueine,8 advisoryservlces to corporate dbentsand m,khlg im,e*nent  diltres,ed andepiclal
sltuations. The maugement teum gie experienced h he*Ing their clents etablee eidsting operatioN,
minknise risks, and prese,ve i,d optlmlse capht struct es. Synergy Sokllons Managernent Umled Is
controll d by Ms. Wei U, one the d irectors of FGSC.

6 Synergy Investment Lhnlted 18 a company Incorporated inder the lavm of Hong Kong in 2019. It li In
bive,tment hold g compa,iy whoi omce li sltuat,d at 1908-1916, Sun Hung Kai Centre, 30 Harbols Road,
W chai, Hong Kong. Its mah business inck,des bveeting in distremed and special §Ruations. Synergy
Investment L nit,d b lo controled by Ms. Wei U, one the dkectors of FGSC.

Stated future InSntions of FGSC for the Company

6.7 FGSCAssodates have Inforrned the Deed Administrators th* thilr Intentions forWLF are to Inject new assets
Into the Compeny &7 order to develop an active tracing business *Ith the potential for revenue generation.
We understand that FG SC As,Odatm have been actely engagN wih potential targets, bl* that no
Indlcallve or definite agreements have been reached or entered Wo at the date of thle report

8.8 Other than thi Propoeld Tranlaction, FGSC hm no current intention to Iniect any further capital Into the
Company.

Proposed Directors

6.9 The folowing have been nomir••ad by FGSC Associates to be gpointed as DIrectorn of the Company on
 nplementaOon of the DOCk

• Ch,1,8an Bret¥n - not curr,ntly assoclited with FGSC, FGSC As*oclates and/or the Company;

• Wing Kee Cheng -not al,rently as,ociated with FGSC, FGSC Asso,*Iy and/or the Compmy: and

• Hao Wen - previous [*ector of FGSC bt resigned on 24 Apr!12019, and not cizienly associated
wHh FGSC, FGSC Assoclates and/or the Compsly.

6.10 Brld reiumes for -ch of tho mbovl ncontalnd Inthl Notice of Meeting.
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7. Valuation Approach

Basli of evaluahn

7.1

RSM

The vaklitbn of WLF prior to IM poet the Propoied Transaction hm been prepared on the bmi* of F-
Ms,ket Value, baing the valuethatiholdd be agied In a hypothiRcal tran,action between a knov edgeable,
wling but not 9,gdous buyer and a knowledgeable, v/Ung bli not anxious Beler, acting ed arm'§ leilth.

Valuation methodologles

72 In alil=kig the Fa* MinstValue of an ord-yWLF Sham pilor to and #liedWely fol v*ig the Propoeed
TransacUon, we have considered aringe of valuation methodologies RG 111 propoies that libgenerily
*propri,to for an upert to consid,r u ng the folowhg methodologk

• the dlicounted cs,h  ow NCF') rn,thod andthe„1111„,bid real,able vah»of anyaurpk,s a=,ti:

• th'applham of -M#" muR*les tothe=#,Ad Am,e m**A/* -rn#s orc=h fky-
added to the estlmated reallsable value of any GUIplUS @86*;

• thi gnount whIM would be ivalable fordistrl,ut n on an order4 realiation ofmasts;

• the quoted price for hted securfties; md

• any recd genub offers received.

7.3 We consider that the veluallon methodologies proposed by RG 111 can be spi Into three velugtion
methodology categodes, as folon

Market based methods

7A Mark.t h...d methods a•1*11,  the Fdr Market Vak» by conlidering the nwkel vilue of a compo,11,
securihi orthemadcd vakie of compirabli compa,Zie. Mdketbased mdhads hick,de;

• the quoted pAce for Isted lecudnes; and

• hdus#y opedlic methods

7.5 The recent quotid price for Ist,d 8icur81= m,thod provklm evid,nco ofthi fak m„,1<* val» of a comp,ny's
BecurRIeS where they se publicly traded In m hifomied Ed Iquid market

7.6 Indu,try specmcmethods ususly Invoh the use of Induity  rules of thumb' to eitimite the fair ms,ket vakie
ofacompmyand Ns Iecurlnes. General . rules of thumbprovll lou persuis* #denc  of thi fak market
value of a comp,nythin other rn,¢ket bised valusOon methods because they may not account for con,pi,iy
speck Msks and ftors

Income based methods

7J Income bmed methods estknate value by calculthlg the prient value of a comp.,fs *nid Artin
stresnof e Ns orcash fkma. Income bmed methods hclude:

• ciscounted amh flow;

• cap#*ation of Ature main in,ble e mings.

1+61 8 9322 7787 # 56/ 76
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7.8 The DCF technique has a strong theoretical basls, vak[Ing a buslness on the net present value of Its future
caeh flows. It requins an an*818 of future cash 80*5, the capital structure and Gaits of cap}tal and an
asseiernenEof me reddud value or thet,mlhal value of the compmts c-h 8ows atthe end of #ie forecast
period, This method of valuation li appropriate wh,n vilung companies where future cash flow projec«ons
can be made with a ria.on,ble degree of confidence.

7.9 The capnehation of Mure maintainable e//nings 18 generaly considered a short fomn DCF, where an
esthllation of the Fliure Maintalfiable E=nings rFME') of the buslrms, rall,Ir than a str=n of cash flou Is
capltalsad breed on an Wproprlate captalsalon mullple. Mu Uples are derhved from the analysis of
transactions Avolving compecable companiee and the trading mumples of comparable companies.

Asset based methods

7.10

7.11

7.12

7.13

AN.t buid methodologies eetimate the Fair Market Value of a company'I securities bmed on the realsable
valui of Rs Wint ble netasseli AIM based methods hclude:

• ordedy reallai<on of ass* method;

• Iquldation d ass,  method; and

• n,t ...tion a going concirn basii.

The value achievable In an orderly realsation of assets Is estinated by deterin Ing the net reehable vallie
of the assels of a compe,iy which would be dletrbuted to security holders after payment of el labitles,
hck,ding real,avon coets and taxalion diges thatarle , =,iming thi compiny Is wound up In an orderly
mamer. Thls technique 1, pe,Ucularly approprlate for builrooses with relmOvely high aiset viues compared
to e,ming. and cash flo#s.

The Iquidation of ms- me¢hod le shnlar to the orderly reelsation of meets method except the liquidation
method ass mes  attheassets are sold h ashoiterthne fr,me. The Iquk on of aesets method 41 result
In a valle that Is lowar than the orderly r,alsation of assets method and is appropriate for companies 41
financial distress orwhere a company Is riot valued on a gohng concern basis.

The netesset, on s going concern method eltilinales the midcd vah- of the netasists of a company but,
unk theordetly reoisation of assets method, It does nd take hto accoint realsa«on costs. Asset bmed
mithods aM *propriate when companies are not promable, asignificant proportion of the compeny's amts
are liquid, or for a,et holding companies.

Selection of valuation methodologies

7.14 In assessing the value of a WLF Share, we have adopted the folowing methodologies:

• Iquidallon of =sets methodology for the Share valuation prior to the Propoied Transaction; and

• net ..Astionagoing concern bids forthe Share v•haim poet the Propoeed Tri1,•.46„7.

7.15 We have chosen these methodologies forthe folo,Ang reasons:

• W[F has been In administration shice 10 October 2018 and the Company has not had EMly operating
=aets since ente,ing adn ninton. VVe Lnderitand th, te UK propelty aseets have now b,In
sold by the UK liquidator. Therefore, the  come-bernd approlchel are not Butable vedultion
methodologies;

• WL-F hes not traded on the ASX *Rce 24 September 2018 and had low iquidly prior to then.
FLNthermore, the Compmts pr cipal underlying assets have since been sold. Therefore ASX share
price data 18 not Icely to provide an accurate repreeentation of the Compmts current ahEn value;
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• If the Propoeed Tran,action 18 not eoproved by She,eholders end an alternative oRer does not
,m,rge, the Compi,9'8 r,makihig a=sli are kily b be *idatd The iqu alion of =,sts
methodology provides the best Indication of the opportuaty cost of the Propoeed Tr,»ac on = it
r,prmIS the dlitrmed Iqddgion value of WLF's a=It,; ind

• N Shareholders approve the Proposed Transectip, the net assets on a gomg concern basis provides
the beet *dcallon of fair n=ket valle of WIFe amets g ven thatthe Wer on b b seek new
liveitment. for the Company Ind oventually re-lid on the ASX

7.16 Wehavethen assessed the value of a WLF Share post the Proposed Tr,maction on a non-cor*o g basis
by adiust# foraminorty cH,cotnt

27-09-19;15:50 ;Grant Thornton 1+61 8 9322 7787
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8. Valuadon of Wolf Minerals Umlted (Deed of Company Arrangement) prior to the
Proposed Transaction

RSM

8.1 As stated at para ph 7.14, we have =89=ed the vakle of a WLF Share prlorto the Proposed Transaction
using the Iquicl on of amets methodology. Thil reprelents the value of a WLF Shse ! Shareholders do not
approve the Proposed Transaclion, al th, Acmlnlstrators have stated that WLF Is Rely to be placed Into
Iquidation In this acenarlo.

8.2 Our assessed value issun1rnarised hthetable below.

Tabh 10 Asiessed Value of a WLF Share if Shareholders do not approve the Propoied Traniactimi

NM aseets m st 30.kine 2018. m reported

A 1  nts
Diduct Investment •1 Iubsidisy - book vakie as at 30 Jine 2018
Diduct Loan recoh,ble from subsidiary - book vakie as at 30 June 2018

Toll a*,stm,nes

Not a-W(liblnlki), I adjuilid

Nuilber of shares on *Gue

Value pir Shari
80,s- prl'Mm,0--co.*"*Malm n §,mM ld-§1**,mb1r2018.RSM *,h

8.3

85
8.7

299,998

(313.712)
(115.719)
(429,431)

(129,436)

1,090,880,251

nH

299.996

(313,712)
(114.661)
(424363)

(128,367)

1.090,880,251

no

We have relied on the WLF Compiiy financial posnion m at 30 June 2018, extracted from the Consoldated
schedules supporthg the m,n ment accounts

8.4 In order to calculate the real,able value of WLF '8 Sharee prior to the Proposed Transaction on a lcplidation
bads, we have made the folowiN adlutnents to MilyN value, Mided h the consoldated baleno sheet
prepared by minigement of WLF.

investment in Subeldeiy

8.5 As prevlously discussed In paragraph 5.27, the LIquIdator ofWolf UK has sold the property assets Oncluding
mineral leaBes) of Wolf UK and has advised the Admhnletrators of Wl_F that no return Is expected to be
provided to shareholderm.

8.8 Therefore, we assess thst there is no niliable value associsted with WIFs sh,eholding in Wo< UK and
have aluitid thi recorded value of the investment In Wolf UK to ni.

Loans to Sas/dialy

8.7 The LIquidator ofWo, UK has,ho cor*ned to the Administrators of WLF that Wo, UK's eecured creditors
Ir, notixp ctid to be peld out In ful and unlecured crecitors may recehe up to a mmchnum of £0.8 ndion
(adoptng the GBP/AUD exchan, rati of 0.58 for fore#n currency translation, being the closing rate meat 30
June 2018 equates b $1,068,180), howevwthe proof of debt e=Clii has not y.tb=n indertaken and no
statement of affairehaB been provided. H la morefore notposeR,le to quantify how much (If an,) dtheloon
from WLF to Wolf UK 18 1(ely to be recovered.

8.3

8.9
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8.8 W. hiv. illu.*Id forthee'/1/' kiln being unrecoverable hour Lo# v, uation alieimentand onlythe£0.6
mlon (AUC)$1,088,180) beN recover,ble In our High val, lon =sessmerit

Thle leaves Wl.Fw:h a net eeest deflclency prlor to the Propoeed Transacdon In both Lo# and High scenarloe,
Indkadng that there 18 no hltrhnsic vakle of a WLF Sh=e If Sh,eholders do not goprove the Proposed
Tr,maction.

Valuation conclusion

8.10 Therefore, Inour opknlon, the vakie of a WLF Share prlortothe Propoeed Tran,action 18 nl on a control ng
and undluted basis
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9. Valuation of Wolf Minerals Umlted (Deed of Company Arrangement) after the
Proposed Transaction

RSM

9.1 We slmm=18/ our vakiation ci a WLF Share after the Proposed Transaclion on a net as=ts onagoIng
concim basis In the table below.

Table 11 Assessed Value of a WLF Bhare If 8hareholders approve the Proposed Transaction

Cumnt Amit,
Cash recel,ed from FGSC ShaN 18-
Cash received from exer*e of FGSCOptior'
Cash received from Share Placement

Current Limblmle,
Contribution Arno nt to Deed Fund on DOCA Irriplimon on
Relmbtnement to FGSC - Contrt*mon Amount

*to FGSC -Legal Fees

NetAuits

Numberof shares on Issue

Value per8har. anonaco trot basis
8mact Deed of CalIIN Ar,lilmin,Il d,lid 12 Pitil=yElt RSM Aill:li

164,363.521

0.002

(400)

(400)
(50)

400
800

Ililli,

(400)

(400)
(50)

450

174,363.621

0, 03

9.2 The table above Indlcat= the net asset@ on a goN concern basis value of a WLF share after the Proposed
Transection il epproved by Ole Shar,holder: ll between $0.002 and $0.003, on acontrol basis, with the only
Zerence behg fUnds received from thi Shari Placement The Low scen,110 assumes no subsctip,# to the
Share Plecement, and the High scenailo assumes M subecripdon

9.3 The DOCA propoeed by FGSC *Opultee that

• The Contix,tion Amount of $0.8 mion from FGSC *11 be tansferred to the Deed Fund to Bettle
administrator costs and then provide a cividend to the Security Trustee;

• al assets of the Compeny wil be tranlferred to the Creditors Trust Fund; and

• d/17. of al crecmors wl Q r,Ii.ed to the fulest ex ent poisble,

leaving noeignmcant mlets or lablti= remaining h the Company.

9.4 FGSC has advised that $0.4 mmon of the Contrbution Amount wl be paid by way of subscription i,Tiount,
underthe FGSC Share Issue and the $0.4 mion balance of the Contlbution Amount wl be relmbur,ed by
the Compeny to FGSC after exercise of the FGSC OpOons Nid the Share Placemer[L In addition, the
Compeny wl re nburse FGSC for legal costs Incurred In relation tothe Proposed Transaction which are
min.#d to be $60,000.

9.5 FGSC has sttld h Intan6ons to exercise the FGSC Options and therefore we have lica,F,ilid thb htto
both the Low Nid Hgh sceni# post Propoud Transaction.

9.6 The only asset Ill WLF post the Proposed Transaction wmtherefore beany procoids raised from the exercise
of FGSC Options and the Sheen Placement, N R Is utmsed, less the re,nbursement of $0.4 mion of the
Contrlxlion Amount and $0.06 mion of legal fees to FGSC. Therefore, the rnhbnum aleee=d valul of

400
800
100
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WLF 1. 30.35 mlkn (meurnhlg no Share Placernent) Ind the maxbnum b $0.46 mlkn (assurning ful
s'#Iw*,*tion to the Share P •bment). This eqi1/0- to e range of $0.002 to $0.003 per share onacontrol
b-,1..

9.7 We note that If FGSC does not mrcise thi FGSC Oplons ind no h,vastors subscrl» to the ShaM
Placement the Company wl not receive any cash proceeds (as the SO.4 mmon from thi FGSC Shire Issue
w!1 be treated m paill payment of the Contbtrtion Amols,0 end therefore the asee=ed net asast value of
Wl-F would be ni folo#kng th  Propoeed Transaction.

MInorIty Intir=t dlicount

9.8 The above asse®sed value of a WLF Share represents the value of a WLF Share on a control bells. Asthe
hlt,re" of the WLF Shareholders wilbe reduced to In *terest Inthe ringe of 15% and 5.2% (on an
undirl basis), R Is necessary to ascertain a mblotly 11*rest value by deductN the Inherent control
pr,mium.

9.9 RSM hm conducted astudy on 463 ticeovers and echernee of arrangement bivolvbg compinies Ilted on
thi ASX overthell ye,ne,wi,4 30 June 20162. In detionking thecor rol prer, lu,1, wecomplnedtheohr
pllce to the cloihg trading price of the tgget corr =ty 20,5 wid 2 taling days prior to the dats of the
announc,m,ntof thooff,r. Whire thi corisldirwnon Includid shar, In theacqu iN comp ly, m used thi
ciolhg sha,e price of the acquiring compiny on thi date prlor tothe ditiof the offer. Our study concluded
that on sveria control premkms pekl w,Im In the ringe of 26% to 36%. The reeu ng co eeponc*ng
m olly dlecount range based on eald con¢rol prernknls 18 bet en 20% Iid 2696.

9.10 Raiia onth' ' v' an'4"4 "'h'vea......d the   vak» of a WLF Share pod the PropoNd
Transac on to be h the range of $0.0017 to $0.0019, summ=lied in the folowhg table:

Table 12 Amelsid Valui of mino !ty Inbinii

Am-id vibe of a WLF Shife on a corlid bali
Mnoilty dIsoount
A==sed vilin of a WLF Shar, on a minorl# Ii#Ii,stbils

0.002
20%

0.0017

k·Iii

0.003
28%

0.0019

1 RSM Cor*01 Prlink,n 8&17 2017
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10. Is the Proposed Transaction Fair to Shareholders?

RSM

10.1 In miesshng whether we consider the Proposed Transaction to be fair to the Shareholders, we have valued
a WLF Shafe prior to the Proposed Transaction and compared Rtothe vallie of a WLF Share after the
Propoied Trmsaction, to detemihie whither a Shareholder wauld be better or worse olshould the Proposed
Tran•action be approved.

10.2 Our asiessed values of a WLF Sham prlor to and  medlately after the Propoled Transaction, are
summarleed kn the table below.

Table 13 Proposed Transaction valuation summary

Value of a WFL Share If 010 Shareholders do not approfe the Proposed Tr=,Baction (prior) -
control basil
Value of 8 WFL Share If the Shereholders amprove the Proposed Transacbon (pot) - non
control basis

-IN.--

10.3 The above comparison Is diplctad graphicaly In the figure below.

Figure 3 WLF Share valualion graphical representation

Valui dI nLP 811- p iocto me P,oposid ™micuon

Valul of a WLF Sham post the Proposed Tran,aclion

0.0017 0.0019

0 ON.-f

10.4 In accordance with the g uidance set od h ASIC RG 111, and In the absence of any other relevant hifo,mation,
for the purposes of complying with 8611 of the Act we consider the Proposed Transaction to be far to the
Shareholders of WLF al tha range of undluted values post the Propoeid Transaction 1; greater than the
indht,d vak- of a WLF Share prlorto the Propoeed Transec80,1.

00
00

0-

00
00

5-

Il

rul nil

A$

-0,000

-91000

-02000

-9800
0
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11. Is the Proposed Transaction Reasonable to Shareholders?

11.1 RG111 ,-bish= that m offer 18 reaeonable U R ls fair. If an OfFer 18 not fair R may - be reasonable after
considering thi opiolk clrui,11*=,ces applcible totheol,er. In ourieiei,rnerA of the reiionableness of
the Propoeed Tr.1.act  we have *en consideration to

• The ARin prospect, ofWl.F Nthe Propoied Tri„,acOon does not proceed; and

• Other con,ilercial advan es and *= ant,gu to the Shireholders m a cons<uince of thi
Proposed Tr=19<410,1 proceeding

Future prospects of WLF If the Proposed Transaction do- not proceed

11.2 If the Proposed Transaction does not proceed then the Company %vii Rely be wound up, and there Is
expected to be a nl return to Shareholders.

Advantages and disadvantages

11.3 In asse=ble v,hether U» Shifiholder, are Icily tobi better off 0 the Propoied Trmiaction proceeds, *an
il R doll not we have Klo con,idlrld vltious advinhgo, and 8 4 1, that are N ly to accrue to the
Sh.Whok"WL

Advantages of approving the Proposed Transaction

11.4 The table below provides commentary on our considered advantages of the Shareholders approving the
Propoid Tr,maction:

The Propoeed Transaction Is f Ir

The Compeny %%11 not be

Cad INection

Di,charge of deb¢8 of the
Cori.'94

FGSC Amociat88 are seek#
n- blvae ,lents

If m offer 18 f- then It le remonable.

If the Proposed Traneac*lon Is not approved, and w holt an amernst ve
offer, It Is Icily thit WLF wl bi Iquidab,Id. In such J · b - 4 the
[)®ed Acillhllitrator, conilder R ki) that there woukl be no *m to
Shariholders glv«i the sig,illicifit securid cridmors and olhor lablli 
as,oclaeed 'Rh th. Drnk lands./

The Propoeed Transaction could res,i h a cash 1*dion of $0.36 m[Ion
on =rci= of the FGSC Options, and up b $0.46 m/kn If Im,estors
p tictpate h the propoled Shsn Plecement However, there li no
guarant= that the Shlfe Placement wi occlr or be My Il**rbed.

If the Proposed Transaction Is approve, thi signmcant d,bu of the
Compiciy wil be dichifgid Ed dihis of al cr«mors r,1-ed.

FGSC Assodates have ®tated thet Intentions to brN new Inveetments  to
the Company. Therefore, 0 the Propoied Trinsaction i approved,
Shareholders niay havethe oppor*,14 to puticipate In other Investment
opportunRIes, should FGSC Associates be succge,ful h Ider*H91ng and
Iecur  new bu,Ine= hiveibnent, fo, WLF.

27-09-19;15:50 ;Grant Thornton 1+61 8 9322 7787 # 64/ 76
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Disadvantages of approving thi Proposed Transaction

I..1111.1,

Shareholderm' Interests In the
Compsly wl be  luted

FGSC Asioclates %%41 have
effective control over the
CCNro *

RSM

Underthe Proposed Tr=,sacaon, 8 m shar= wl be Asued to FGSC
As,ociates. In thls scenario, exisang Shseholders' ovmership wl be *ted
to 5.296. If live.tor. piticip•te in a Share Placement then the exidng
Shareholders' Intereets could reduce further to 1596.

If Shariholders approve the Proposed Transaction, the undiuted  terest of
FGSC Associates would be 94.83% Ind 97,35% fuly dlited.

If Inve.tori p. clpate in the Share Macement at ful sub,cr*on, FGSC
Heociall.' hn rest would be 84.78% on (in undil*/d balls /nd 91.76%
fuly aluted.
The efrect of theie *hareholdbigs on the level of control ofWLF *,e
di,cumed bolow.

No guaranteed Share Placement At the dati of this Report, we understand thst theee has been no decision
hnds

Unkno#n d-liB of new
invastment to'be sought by FGBC
Associates

Practical Level of Control

whether to uti- the Share Placement fac ty. Therefore, there Is no
certahty as to whither any addknal funds wl be recelved bythe
Compmy m part of the Propoeed Tmnsaction

The natur' and type of no,v 'r,3/tl,ents to be,ougll by FGSC As/ock,hes
1/ not known st this stage and there Is'no guarantle»,t any *conornic
benem wl flow to Shareholders frorn such Investitielits, or that FGSC
Associates wl make such h,eslinents.

11.5 Asitabed above h the d liadvanigis, if the Propoied Transaction is approved bythe Sharehokkvs t.*
FGSC Associatee wil hold an Intereet of betwlen 84.78% (lf the Share Placement occurs and 18 fuly
subicrl»d) and 97.3696 (on a fully darted bal|B aseum|ng the Share Placement does not occur) in WLF.

11.8 The table below sits out the vailous levels of Interest which FGSC Assoclates may acquire, and the relevmt
linpicatbons of those levels for the Shareholders:

Table 14 Livels of Inter=t
I .., I:'.lili, , .;

50%-74.916
78%+

8716+
90%+

Ablmy to pass orchfy reiok,lons of the Coi,pany
Ab ty to pees special r-olutions of thi Company
Ablity b ruech the 90% conixilsory eocRillition Wishold w In 6 months by way of
0.*ep' provillam
AbIWID oor,W<*00  acquireole remaklk, shares of Al Comp«ly

Consequences of not Approving thi Proposed Tnneaction

11.7 If the Proposed Trmns cOon is not approved by the Shareholders, the Company wil be placed Into liquidation.
The ·' ' ' 1 1. cor i,r I il,ly that there wil be no ritum to Sh,reholders under such a scenario due to
the signmcant debts and other lebitlee aaeociated v h the Drakelends Mne.

Al*arnative proposal

11.8 We are notaware of any altematlve propoeal atthectment timi which might offer the Shareholders of WLF
a gmater bend than the Propoeed Transaction.

1 1
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Concluilon on Re=onabliniss

RSM

11.9 In our ophion, the position of the Shireholders ithe Propoid Tranicion b approvid i more : 4, ·
thin thi po on Ir li b nd approved. Therefore, in #he abience of Iny other relivint hi mtilion and# a
super r oflbr, w, con der that the Propoied Transadion h rea,onable for the Sh ,ho «, of WLF

11.10 An hclvidual Shereholder's ded,lon In relation to the Proposed Trmsaction may be  fluenced by his or her
hdndual circlsnsts,ces. If h doubt Shareholders 8houkl COn„* m hdependent acM...

Yours -01"y

RSM CORPORATE AUSTRALIA PTY LTD

N MARKE

Director Director
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DECLARATIONS AND DISCLAIMERS
Deolailjoi» Id Dlicioiuie

RSM Corporat, Auitralla Pty Lid holds Ausbralan Flnincial Servlces Uoince 266847 lialli d by ASIC plnt=*low#Ch It h
Iconsed lo pr,ps, repoils IM thi plifie of acM,N cier  irl rela«on to proposid or acDJ,1 nigir:, acqilimons, takiovils.
corpo,- recon,triuclam or sham Illull.

Op reporth= been prepiied In mooo,dirice #th profaisiond Ilicilid APES 2257*=lon Ser lcit Ilculd by thl
AccolsiN Pro =lonil & Eth  St,nd=de Boid.

RSM Co,poll AL/rl Pty Lid b bme#*ly om»d by me pihic, of RSM Au** Pty Lki (RBM), a ligi nsional fam of
chirl,red accoinlinto md bullIaM,ors.

Ms Nlch -ke and Mr Julth Audcerln drecmrs of RSM Corpor- Aumla Ply Ul. Bah Ms MIM and Mr Audcant are
Ch red Accolsitma with exiens,m eoq,ellence In the field of corpor* 41=lons and the provision of hupendent expert'a
r,ports for nn,eolonD hlvoM  publicly.Bd *nd   lD*d oomp ni  I Au-•18.

M.oe onth. R,port

Th  ripoit hi bien pripind sol,ly lor 1hi pi,poii of  ilim  Shamhollil ofe» Collv=W hi oor derN 1hl P po,ed
Tran-Dion. We do not-,l ,»myre,pon,84 or libly lomy pa,4 =ar=ultof rdince on thl, report formyoth,r

Mance0nrrim

StaiI,Iwir. md ophwon, oor h,Id hlth report. gh,n In good f,Rh. inme prep.,aion of. polt wighive reled upon
In#orm tion provided bythe Ach,th Imlors of Wolf lanerals L inlied mdi ha,m no reason 10 beleva li,i als l„10,111,tion1
InaccureD, nll,Ill*  or % mpilll. RSM Corpors# Al,trall Pty Ud do= not hply, norihould It be cons<114 that It has
canlid cliany,orm of au,tor ,rmoation on the *imionand recoiumsuppl,d to us.

Thl oplaon of RSM Colpora  Auatrale Ply LI ia bmed on economic, mirket Ind othir coriallons pi,vil4 at*» dili ofth*
ripoit Sudi condllonscan chiwige *VI=r* over reldvily shon poiods of#11

Inacidtion. Ihavi con,Idered pInkN avalable *fo ation, Ichm belew lo be r-kia. Vmhave not howgir, 80*,0 lo
Inevenden y var* my of the piti* e,dable Intbmlilon which le ha. utmed forthe purpoom of this report

WImno Imponalb4 or labmy #any loss suf ed by any per. 8 a reouR of our reaanoe on hl#ormalon suppfled §0

Dlicloe,10 of h-mit

Al the d- of this r,port nor» of RSM Corporl Aumle Pty Lid, RSM, Nach Merli, Juitin Audcent nor any other mimber,
dreotor, parbllror Imployll of RSM Comorali Au-ala & LL or RSM has any *mi t in thi oulcomi of the Pr ,-1
Trmsaclion, excepttliat RSM Corpor,§, Au*ala Pty Lid Is mvic,Id to ricihi a be of approxirn*ly $21,000 bmed on t*no
000upled I normi pioliI,lonal r IIs trthi pilp,milon of mis report ll» ,8,8- plyabl, regarcl,- of %%,»eli Wolf
Mnirals Lk,-d r,osh,s 81111,hold,r *proval for thi Propo=d Tr„„action, or othenviee.

*ill.,1.

RSM Corporab, Austral, Pty Ud consi,S to the blolulion of this report h tho form Ind conlmd h itich It 1, b,cludd #th h
Notice of Exiraorchry General Mee¢h,g wid Elilartalory Memor,6urn to be l=ued to Shar,holders, Other #10,1 this report
none of RBM Corporals AL=21118 Pty LK or RSM Aust·ala Pty LM has been h,volved h the prep ation of the Notce of
Ex orrl,lary Geniral M-thr  and Explinatory M,morandun. Aooordilgly, w. t•IM no r..pon,aly for the cor#ant ofk
Notiol of Bdraord-y Nni,il MI** md Wh)*q Mimor,Icidum.
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B. SOURCES OF INFORMATION

In preps,irW INI R,portwel,ve reled upon thi folo g p,Inolpal sources of Info tion:

• Draf# and fri coples of thi Noace of Mee(jng;
• Auclled *Iindi sfil,miniti trWolf  norils Unbd forthi yeers inded 30.k  2016 and 30 Ju ne 2017;
• M,nagemer# pr,pal,d COn,Oidat,d #10 blim,00. 14,11,11,1,/ proll & la= and su,inaled b-= sh,K = 4 30 Junl

2018:
• Final Aa,11,9,#algi r,poiti da ,d 5 Novimbir 2018 ind 11 Janu-y 2019;
• Execu/d [)/ed of Compeny An,ngerneri d//d 12 Febru y 2019;
• ASX . , , . . . of Wo" Mmi'ls Una.d;
• SaP Capital IQ database:
• Dllcul,lons v th Mr Nioll=1 FloA,rof the Adn,Witrator, ofnce: and
• Dlicuesions w«t, Mr Ryan Thornton of Oti Deed Achninis lors omed
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GLOSSARY OF TERMS

AFCA

APES
'ASIC
ASX

2'Ali*Lil*,g  ,1-, , r
Compmy

,

Crednors

D..d A*n[Nstra or:

[Rec*on

Eqi'mu,y St-ment

11 1

FGBC

FGSC Opeors
FIC 81*re 1881»4 2

F80

Notici

Propoeed Transaooon

I *004'' - - , „ ,

Reeok!60,1
 *1«JL & ·'.i' _'

Aumlindd.r

AQI'Ian Fh.mW Con#.h/AUB.*M

Acoourlig Prollollon,1 & Emoll Standards

' * *Iiiligil lit'(41 4*/8/ill'llic,gliwill/:4:1 / '

Auslianan *01IUISBOolia„/
-,  _  Th i  ,a : ni 46fAsxes'i  Wom  ii416 t ,1-4   i

'

Wolf laterals UnR,d (Subject 10 Deed of Compmy Arratige,Tient)

' Asiii'i:jifil&/**'E*55;.ij/Laftwin iligil,O/hold.r,hal/'1*i «01[klil*#:dwaf®d'qi* 11,1 -r
Cred»om *Wolf.i.U*. Mlect' De,d of Con™1, ArrgemenD

'-

DOCk'r =, „ , : ,I.L
. ,-,4 , ,,, ,

DevICI Hodgson and Phlip Cmlpb-Wlson 01 Grant Thorn*xi

'.  26./.

Dlrectom of the Conpmy
9ji: ..: d wid Iwiliable *la , , , ' ,

The expill,aloty stillrne,t accomplnylig the NoticI

butn6(d *Mdibid i<-di biodidgiabli indbliQ t *iui,Idaus bi , Boei ngi

FIrt Gl=-1  nargy Cipl Pty ltd

1 1

80,000,000 options =rclaible at $0.01 within #Clry-, Of lialle to FGSC Aaeoclali

18/61«618051:(fil"fliarli,itili./<119(1/'9/804//LOOd:'01'543(/Aill:/1/eill'llth on. *..
, ,

Rnm* 8=iloi Gddi
1, 1

The noloe of n,Nt*V bo voli on, blfir il< thi Propoid Tr,maction

Comprls= 0» thiee reiolutlons h me NOM:
• Stse Ccreoldfon
• FGBC Shori 1=u,
• ShIC, Placemelt

The caeolullofe set ad h te Nolioe
1 r.,
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RSM RSMCorpo,* Au,hia PN[.td

Share or Wl.F 821(e Ordini,y Ady pild shim h, 010 capital of thi Corr ny
- 1,1-

1- -11 1 1 -1 1
Share Mac,ment Imu* of up lo 10,000,000 Shne It -11-i price of $0.01 lo WI**lon,1 Ind prof=,lon,1

ard 60**socalad h nors

SSMG Bynergy Sohlkn MINE'ment Group tkn".d

VALMIV Codi Au*al/m Codi lor Pubio Report* of Tectiloal A=eierner:* and Vakiilkils of  iniril
Ass- (2015)

Wl-F Wolf Mklerals Unit•d (Sublect lo Deed of Compsly Arrarwner,0
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ASUk**PtyLidbarn,„ti of thi ASMnit rk a,dbdi= R94
129  Is thetralg nane uied by the msrdiersof the INnet rk

Each n=dz of thg R94net=k is an Nq»Ootan:thEald
9,1.11*g hmIoch of n*lch,nctic= hhom:*t: Thi ASM niti.=14 li
nottteelasopar@ 810@ignO¢yof@nydescrlptionhany)risclction

The AsM n,t=k ks .8.0.1.airedl¥ RSMA.nat n  L liblc  i cunip=¥
rms red li Er-,d ond Vales (©orrom¥ ruriber 4040598) *F.
reglitvrud o#Ice hattl Old hiy. London EOR 80U

Th, braldmd traile„„,14 RSMmdothe, knil,<11,11propirtyr hts usid
t¥ms,diersdthenetaork.oanedl¥RSM *Ir,iational As=talifil
mam,oclitiongo,Ined l¥ erticil 60 It s,qof 01,0,1 Codeof SU*tril=d
whose scot Is Il Zus

S· RSM *,tor,12•10,7* AGC,Wi,Ila,1

rgn.conuu

Li,LityWldL¥asd ne0p,xc,4-.141**d.d/44*ham
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(a)

(b)

(C)

(d)

(e)

(g)

SCHEDULE 2
(REBOLUTION 2)

TERMS AND CONDITIONS OF OPTIONS

Entitlement

.WOpnon en#les the holder to subecrl,e for one Share upon e,cercise of the Option.

Exercise Price

Subject to paragraph 01 the amold payable upon exercise d each Option wil be $0.01
(on a pos&- Consoldalon basis) (Exircls. Price').

Exphy D-

Each Option wil expire at 5:00 pm (WST) on the date which le four years past *teir iseue
('Explry Datil. An Opdon not exercised before the Expiry Date wil aubornatically lapee on
the Explry Date.

Exercls. Perlod

The Oplons are e=cisable atanylme on or prior to the Explry Date rExercise Period").

Notici of Ex,rcise

The Opllons may be exercleed doing the Exercise Period by nouce h wrNIng to the
Company In the manner specmed on the Op«on certmcate ('Notice of Exorelsi") and
payment of the Exercise Price for each Option being e=cleed In Austallan currency by
electands transfer or other means of peyment acceptable to the Company.

Exerclse Dati

A Notice of E=rclae 18 only effectlve on and from the later of the date of receipt of the
Notice of Eisciee and the dats of receipt of the paymont d the Exercise Plice for eAch
0pdon being exercised h cleared funds ( Ex'rch'/ [)t/9.

11mhg ofble ofShar- on-GIN

Within 15 Buslnese Days aftarthe E)08<clge Date, the Compenywm:

1. Issue the number of Shares required under these terms and condluons In respect of the
number of Opdons spedned In the Notice of Exercise and for which deered flnds have
been received by the Company;

H. If required, give AS)< a notice that comples with Sedon 708A(5)(e) d the ·
Act or, If the Company 18 unable to beue such a notice, lodge uth ASIC a prospectus
prepered in accordance ith the Corporations Act and do al such things necessary to
satisfy Section 708111) of the Corporations Act to ensure that an offer for sale of the
Shares does not require ciscloeure to investors; and

1. If admltbed to Ote omcial list of ASX at the tlme, apply for officlal quotation on ASX of
Shares leeued pursuant to the exercise of the Options.

If a notice del vered under (g)(11) for any reason is noteffeceve to ensure that an offer for
sale of the Shares does not require clsdosure to Investors, the Company must, no later

-28-
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0)

0)

0)

01)

(k)

than 20 Buslne= [*s after becoming a,we of such notice being Inefiactive, lodge with
AE; IC a proeperli# prepared h Amrdance v,Hh the Corpor=12¥18 Act and do al mdi
things nece=ary to =tlsfy Secton 708A(11) of the Corporalons Act to ensure that an offer
for sale of the Shares dom not require discloicre to bve,tors.

Sh== 1=ued on =irclie

Shares k<„ed on exercise of the Options rank ecpdy with the then IR= ed shares of the
Company.

Reconstruction of capital

If at any time the Issued ceolt,j of the Company is recon*ucted, el rights of an Option
holder are 1n be changed In a manner conalimnt wHh the COrpOIN#ow Act and the ASX
Usthlg Rules at the dme of the reconstruction.

Parldpation innew !=ues

There are no partiolpation rights or entltlements Inherent In the Options and holden wil not
be en#tled to partldpate h new Imuee of capital ofiered to Shareholders *Ing the
currency of the Op«ons v,Ithout exercising the Opdons.

Chan, In m,=91= pdce

An Option does not confer the right to a change In Exorclse Price or a diange In the
nimiber of underlying securltes over which the OpGon can be Imnvi,Irl.

himm lly

The OpUons are transferable subject b any resbicion or =crow arringemerl» Impoeed by
ASX or under apptable Austrnlin securities laM.

29-
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APPOINTMENT OF PROXY
WOLF MINERALS UN/TED
ACN 121 831 472

UW.

Appow

PROA FORM

GENERAL MEETING

biho I memb,rofWall lanifill Un:ld en-dk}-nd Ind vo  stle Glneral Miall# hiriby

Na,» d p"329

th. Ch*d1hl Giniml Miiethig I yoi proxy

or *lo the pellon so n ed or, If no p,rnon 1, nsm,d. th, Chllr of th, G,n,Ii MI,ing, or thl Ch,re nomhlll. 10
vou inaoooidmi v thth, mlodlg di,mao,1., or, Ino*,olons h,- been ghi,& -th  progq == Mt, atth,
Generil MMthU lo bi hild * 10.30 Inl (AWST). on 29 Odober 2019 at Grmt Thombon, Cent,1 P,rk, Livil 43,
152-158 82 Giolges Tefface, Perth WA 6000 Ind it Iny aclocinmint Olired.
The Ch,Ir * Inds to vali uncirectd pro,d,§ ln f,vour of d Rio<,Ihillon, h whloh tho Ch,4 1  er*tled lo
votl

Voting on bush»ii of thi Iiitlig

Reioldl n 1 -Coriiollilill  of81  Capl 0
R..Diulon 2- Iic..481-,s=2 Op,¤r. 08,w.= Sch-1.,ISb,-0 *vi.I.nia

0
Rliolullon 3-Appra,1 ofehie Flaoimlit 0

FOR

0
0

AGAEST ABSrA,N

Pli=i nok ilyoumik mi sb-1 00* lara pitiliNiok# i you ndieolq )01Buq nol lo ,   on lil Riookilon on a
Ihowd hmcis cr on a poa md yaw voluV not be colaid In comm* me reqd:Id m,10* ma pol.

il lwo prad=I bibg appollid, mi propoilonofvolhg **I*piuq r,pr=Ii* li %

*atln of m ,ho 1•): Data:
Indivld:=l or Gh,mhold,r 1 8hamholdu 2 8hareholder 3

566 8525* ompany Bea*my
Coi,ba Na„»:

Dhctor Dh,c ,1Cot, 1,8,ci.lily

Contact Ph (d, m):

0

d

0 0
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WOLF -,ERALS LIMITED
ACN 121 831 472

Instructions for Completing 'Appolntment of Proxy' Form

(4poli,Ili g a pra:* A Shaighold,r wild #9 -nd end omt a voll K the Meelhg * er-d 19
appolt a piv)V lo ttend md vols on neir beh at the Me-g. N , Bh=,holdi I, enlled lo ca  2 or
moi vous * th,M=«ng, Ihi Sh hold,rm,y ippoint a I,cond pmal loat nd ind vd, an thilrklil
d the l#99¢45 How,V,r,,% SM both pfood= tand the M=EN# vothg Ingy dy be=,clied ona po[L
1heappo ment of a .oond pr must bedone on a =perate oopy of the Proq Form. A Sh=eholder
who appul 2 prood= mq Ipe* tho proporlon or nlmb,r ofvoess =oh pr ag 1, ,ppot d §0 ,=cl,0.
0 a Sh:ri,holder,ppol* 2 prood= md tho 1000&*nlin  do not •pl* the propornon or nlmbar of mi
ah hold=08 volm eaoh pro*,Isappo-d ID mrolle, eaoh prooY mly -r*e 0,104,/ of the voles.
Any hotion, d ......u nom *» **Mon of th,- prhlolplee , be cl,reg,rd,d. A *
*07/Ilid prooo, nid not bi IShi,liol..
(lignon to votip A 8%,Ii, ioldirmiy dlid a pm:Y ho# to vdi by n=#u on, of thi boom oppoIND
..di bm d bi,Il,1.-- The c ,allon miy Ipid4 hi p portion or mmb,r of vdii thi thi pnog n»y
e=*, by MitrU the pgro„*0 or runber of Shum nsid lo the box mirlid *r the rileignt 1 ,m of
buil,18=. Wher, a bolt le not m ked the p,0,3 mly vo  = they choose ailect 19 the rilivint Ima
Wh,1 mor, m ono boot h m,imd on m lt,m Ihe vd,d bo  v,Id on ihi m

04 h-U  li lUC< or, 
• Clidlildu,ID Wh,re moho g * In ons riliI, thi Niar holh nlut *91

(Jol holdli 4 Whe,I - hokmlo il in more than ono naml, 01 of the Sh holdlfs,hodd
dgn.
(miver of -mi* If you have not Ihidy provlded thi pon,r of -miy lo #I rigl zy,
ple-0 -ch a c,rlmid pholooopy of Ihi pow,r of allornly lo thID Pr=V Form  *en Eu relim
it
(Compinles): Wh,re th, oompliy h- a *01, dliol  to 1, Ilio thi aole oompmy Iia,IliNK
Aatpoison mu,t ign Whire Ai company Izin# to Sidh 20¢A of thi Co,pom:onm AcO
do= not have.compmy secr, y, asol ...ama 0*1 on, 0 en-a...
Obly ,%*h either another direolor or I oompmy Ieorel,Hy mult el . Pli„e dgn h thi
,pprop,Il *oe to hi// 9.0810  hwo. 4 adc"04 / a r,pr"ill. of a compmy I
*poh-d Bimit lo Sidkii 2500 4 ti C -pQI,II=, Ad 19 -rd ti Miiling, tho
doo,1110(*alon #d,nob  ad *pol,*110,* Iholad bi producid pdor lo *1 10,1 19 tho
M=EN. A    of a car c- evidencm thi  0-*m,y be ob Ined *cm thi
Corlwly.

(Aa,nIN the Mieting) Compl, on of a Pmog Form wi not prevant l*Mdu,1 Sli,il,oldom *am
In=*U the M=lhg h peion  they WIL Whaig a Sh,eholder complali and Ma= a vald PIJ,V
Farm md amnds le Meetm h peion. thenh proo** ,#94 19 apeak sid vole IM that 8h=iliolder
1, suipind,d wile *» Sharehold,r 1, pie,ent at thi Miling
(Ricm of PrmE, Ponn): To vo* by pr V, pleaie complete and ign thi endoied Prcal Foml md *m
by:

post to ho D-d My,WI#*kn, ot Gr*rt Thornlon, Central PK L,v,1 43, 162-168 St
Giorg= Ti,ace, Pith WA 8000 (allinlon: Rymn Thor!711)nk or

(b) f,016*b the D=d Ac *11,br=tora on  0,6* nlmber +61 8 9480 20)GO; or

(c) p/rnon b the D=d Acingrl/trabom. 04 Grmt Thorn/on. Clnhl P/04 L/val 43, 152-158 St
Georgee Termos, Perth WA 8000 (atiennon: R,m Thorniol); or

(d) -/0Rym.ThorrMI*=4

so that It 1, received riot la= than 48 hours prior 10 · · ,L of Ole Meet*.
PYvq foms recil-d librili„ublin,I v b  livil4

1

2

3.

5.
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