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RESOURCES LIMITED

ABN 52 077 110 304

23 December 2019

INFORMATION TO SHAREHOLDERS

UPDATE ON PROPOSED DEBT RESTRUCTURE - COURT APPROVES
DISPATCH OF SCHEME BOOKLET

Perth, Western Australia: On 6 December 2019, Tiger Resources Limited (ASX: TGS) (Tiger or Company)
announced that it had determined to propose a debt restructure by way of a creditors’ scheme of
arrangement under Part 5.1 of the Corporations Act 2001 (Cth) (Corporations Act) (Scheme).

Under the Scheme, the senior debt owed by the Company’s subsidiary, Société d’Exploitation de Kipoi
S.A. (SEK) and guaranteed by the Company and its subsidiaries (Group) under Tranche A of approximately
USS$221.1 million will be reduced to US$70 million. In consideration, the Company will issue fully paid
ordinary shares at US$0.00067 per share to its senior lenders: QMetco Limited, Taurus Mining Finance
Fund L.P. (Taurus) and International Finance Corporation (IFC) (together, the Scheme Creditors), in
proportion to the debt each compromises. This will result in the current holders of ordinary shares (other
than the Scheme Creditors) holding approximately 0.76% of the post-Scheme diluted capital, with the
balance held by the Scheme Creditors. Certain amendments are also proposed to be made to the Group’s
financing documents under the Scheme, including waivers of certain events of default and extensions of
the final maturity dates for the Group’s facilities. These amendments are set out in more detail in the
attached explanatory statement (Scheme Booklet).

The first Court hearing for the Scheme was held on Friday, 20 December 2019. On Monday, 23 December
2019 the Federal Court of Australia (Court) made orders in relation to the Scheme, including for the
dispatch of the Scheme Booklet to the Scheme Creditors and the convening of a meeting of the Scheme
Creditors to consider and, if thought fit, approve the Scheme (Scheme Meeting).

The Scheme Booklet sets out the prescribed information about the Scheme that the Corporations Act
requires Tiger to address to the Scheme Creditors, including an explanation of the effect of the Scheme.
The Scheme Booklet contains a number of annexures, including:

(a) the full terms and conditions of the Scheme (Annexure A); and

(b) an independent expert’s report that has been prepared by BDO Corporate Finance (WA) Pty Ltd
(BDO) for the purposes of the Scheme (BDO Report) (Annexure D). In the BDO Report BDO opines on
a number of matters that are relevant the shareholders of the Company, including the likely outcome
for the Company if the Scheme is not implement and the expected amount (called a “dividend” in the
BDO Report) that would be paid to various interested parties (including shareholders) under different
scenarios.

The Scheme is subject to a number of conditions precedent which need to be satisfied before the Scheme
can be implemented. Those conditions are:

(a) Foreign Investment Review Board (FIRB) approval: any Scheme Creditors whose participation in the
Scheme requires the approval of Australia’s FIRB has obtained that approval or, if not, the Company
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(b)

(c)

(d)

(e)
(f)

(8)

(h)

(i)

has taken all steps necessary to ensure that certain trust arrangements contemplated in the Scheme
can apply on the date of implementation of the Scheme;

Regulatory approvals: each other regulatory approval necessary or desirable to implement and
complete the Scheme has been provided, including approval from the Government of the Democratic
Republic of Congo to an indirect change of control of SEK;

Corporate approvals: all corporate approvals necessary or desirable to implement and complete the
Scheme have been obtained by each member of the Group;

Deeds poll: deeds poll necessary to give effect to the Scheme have been signed by the Scheme
Administrator, Richard Tucker of KordaMentha, and certain other parties;

Scheme Creditor approval: the Scheme is agreed to by the required majority at the Scheme Meeting;
Delisting: the Company is removed from the official list of the ASX;

Recognition in England: an order recognising the Scheme is made by the High Court of England
pursuant to Article 17(2)(b) of Schedule 1 to The Cross-Border Insolvency Regulations 2006 (England
and Wales). The Company envisages that the application will be made in London shortly after the
Court approves the Scheme;

Court Approval: the Court approves the Scheme in accordance with section 411(4)(b) of the
Corporations Act, including with any alternations made or required by the Court under section 411(6)
of the Corporations Act; and

Other conditions: any other conditions made or required by the Court under section 411(6) of the
Corporations Act in relation to the Scheme.

The conditions precedent to the Scheme are set out in more detail in the attached Scheme Booklet.

The Scheme Meeting will be held at 10.00am (Perth time) on 5 February 2020 at King & Wood Mallesons,
Level 30, QV1 Building, 250 St Georges Terrace, Perth, Western Australia, Australia. Only the Company’s
Scheme Creditors are entitled to be present and vote at the Scheme Meeting.

Key dates

The key events and the expected timing in relation to the approval and implementation of the Scheme
are set out in the table below.

Scheme Booklet dispatched to the Scheme 24 December 2019
Creditors

Company delisted from ASX 3 February 2020
Scheme Meeting 5 February 2020
Second Court hearing 10 February 2020
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Effective date The business day after the day on which
the conditions precedent to the Scheme
have been satisfied

Implementation date the 5th business day after the effective
date or if certain steps cannot occur on
this date, such other date on which
those steps can occur

The dates set out above are indicative only and may be subject to change. The actual times and dates will
depend on many factors outside the control of the Company, including the Court approval process and
the satisfaction of the conditions precedent to the Scheme. The Company reserves the right to vary the
times and dates set out above, subject to the Corporations Act and the approval of any variations by the
Court and/or the Australian Securities and Investments Commission where required.

The Company’s independent board committee unanimously considers that Scheme Creditors will be
better off if the Scheme is approved and recommends that Scheme Creditors vote in favour of the Scheme
at the Scheme Meeting.

Information for Tiger shareholders

The current substantial shareholders of Tiger are Taurus (13.01%), Resource Capital Funds (14.50%), IFC
(12.02%), Tom Todd & Todd Hanigan and associated entities (6.81%) and Republic Investment
Management (5.17%).

If the Scheme is approved and implemented and shares in Tiger are issued to the Scheme Creditors in
accordance with the Scheme, the aggregate shareholding of the Scheme Creditors will (based on the
value of the secured debt as at 30 November 2019) increase to approximately 99.24%. Therefore, while
the Scheme does not involve the transfer or cancellation of any existing shares, the Scheme will result in
a significant dilution of the existing shareholders interest in Tiger.

Based on the conclusions set out in the BDO Report, the existing shares in the capital of Tiger do not have
any economic interest in Tiger. For further information, Tiger shareholders should refer to Section 9 of
the Scheme Booklet and the copy of the BDO Report at Annexure D of the Scheme Booklet.

As stated above, the Scheme remains subject to the satisfaction of a number of conditions precedent,
including approval of the Court in accordance with section 411(4)(b) of the Corporations Act (Court
Approval). Shareholder approval of the Scheme (including approval of the Scheme Creditors in their
capacity as shareholders) will not be obtained and is not a condition precedent to the Scheme.

If the Scheme is agreed to by the required majority at the Scheme Meeting, it is anticipated that Court
Approval will be sought at 10.15am (Sydney time) on 10 February 2020 at Level 17, Law Courts Building,
184 Phillip Street, Queens Square, Sydney, New South Wales, Australia (Court Hearing).

If you wish to oppose the approval of the Scheme, you must file and serve on Tiger a notice of appearance,
in the prescribed form, together with any affidavit on which you wish to rely at the hearing. The notice
of appearance and affidavit must be served on Tiger at its address for service by 5.00pm (Sydney time)
on 6 February 2020. Tiger’'s address for service is c/o King & Wood Mallesons, Level 61, Governor Phillip
Tower, 1 Farrer Place, Sydney, NSW 2000 (Ref: Tim Klineberg).
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Tiger shareholders (and their advisors and any other interested parties) should read the Scheme Booklet
(including the BDO Report) carefully and in its entirety before making a decision regarding whether to
take any action in respect of the Scheme. It is recommended that professional legal, financial and
taxation advice is sought before making that decision.

Further information
In order to assist answering any questions shareholders might have in respect of the content of this

announcement the Company asks that shareholders send their queries to: info@tigerez.com. The
Company will endeavour to respond to queries as quickly as it is able to do so.

This announcement was authorised to be given to ASX by the Board. For further information in respect
of the Company’s activities more generally:

Caroline Keats
Managing Director/CEO
Tel: +61 (8) 6188 2000

Email: info@tigerez.com
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Explanatory Statement
Pursuant to section 412 of the Corporations Act 2001 (Cth)
For the Creditors’ Scheme of Arrangement between:

Tiger Resources Limited
ACN 077 110 304
(the “Scheme Company”)

and the

Scheme Creditors
(as defined in the Scheme)

In order for the Scheme to proceed, it must be approved by the Scheme Creditors. Approval will be
sought at the Scheme Meeting that will commence at 10.00am on 5 February 2020 at King & Wood
Mallesons, Level 30, QV1 Building, 250 St Georges Terrace, Perth, Western Australia, Australia.
Further details of the Scheme Meeting and on how to vote at the Scheme Meeting, as well as
information about the proposed Scheme, are set out in this Explanatory Statement.

THIS IS AN IMPORTANT DOCUMENT AND REQUIRES YOUR IMMEDIATE ATTENTION.

You should read it carefully and in its entirety before deciding whether or not to vote in
favour of the Scheme. It is recommended that you seek professional legal, financial and
taxation advice before making your decision.
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Explanatory Statement

1

11

1.2

Important information

YOU SHOULD READ THIS EXPLANATORY STATEMENT CAREFULLY AND IN ITS
ENTIRETY BEFORE DECIDING WHETHER OR NOT TO VOTE IN FAVOUR OF THE
SCHEME. IT IS RECOMMENDED THAT YOU SEEK PROFESSIONAL LEGAL,
FINANCIAL AND TAXATION ADVICE BEFORE MAKING YOUR DECISION.

Orders to convene the Scheme Meeting

On 23 December 2019, the Court made orders under section 411(1) of the
Corporations Act directing that a meeting of the Scheme Creditors be convened
to consider and, if thought fit, agree to the proposed Scheme. This Explanatory
Statement has been provided to the Scheme Creditors in connection with the
Scheme Meeting for the purpose of considering and, if thought fit, agreeing to the
proposed Scheme between the Scheme Company and the Scheme Creditors.

The Scheme Meeting will commence at:
10.00am on 5 February 2020
at

King & Wood Mallesons, Level 30, QV1 Building, 250 St Georges
Terrace, Perth, Western Australia, Australia

Further information on the Scheme Meeting and the procedure for voting is set
out in Section 8.

IMPORTANT NOTICE ASSOCIATED WITH COURT ORDER UNDER
SECTION 411(1) OF THE CORPORATIONS ACT

The fact that under section 411(1) of the Corporations Act the Court has
ordered that the Scheme Meeting be convened and has approved the
explanatory statement required to accompany the notice of the Scheme
Meeting does not mean that the Court:

€) has formed any view as to the merits of the proposed Scheme
or as to how the Scheme Creditors should vote (on this matter
the Scheme Creditors must reach their own decision); or

(b) has prepared, or is responsible for the content of, the
explanatory statement.

The Court’s order under section 411(1) is not an endorsement of, or any other
expression of opinion on, the Scheme.

Prescribed information

Under section 412(1) of the Corporations Act and regulation 5.1.01 of the
Corporations Regulations, this Explanatory Statement must contain certain
information to assist the Scheme Creditors in deciding whether or not to vote in
favour of the proposed Scheme. The below table indicates where in this
Explanatory Statement that information can be found.
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13

Prescribed information Section / Annexure

An explanation of the effect of the proposed Section 7
Scheme

The material interests of the Directors Section 13.1
(including the effect of the Scheme on those

interests)

The expected dividend that would be available | Section 9.3(a)
to Scheme Creditors if the Scheme Company
were to be wound up within 6 months after the
First Court Date

The expected dividend that would be paid to Section 9.3(b)
the Scheme Creditors if the Scheme were put
into effect as proposed

A list of the names of the Scheme Creditors Annexure H
and the debts owed to those Scheme

Creditors

A report on the affairs of the Scheme Annexure F

Company in accordance with ASIC Form 507
(Report on company activities and property)

A certified copy of all financial statements to Annexure E
be lodged by the Scheme Company with ASIC

The scale of charges that the Scheme Annexure G
Administrator proposes to charge to
implement the Scheme

The criteria and the date for determining the Sections 7.14 and 8.5
participants in the Scheme, the persons
entitled to vote at the Scheme Meeting, and
the persons who will be bound by the Scheme

Responsibility statement

The Scheme Company has provided and is responsible for all information in this
Explanatory Statement (other than the BDO Information). The Scheme
Company and its Directors, officers, employees and advisers disclaim and do not
assume any responsibility for the accuracy or completeness of the BDO
Information.

BDO has prepared the BDO Report in relation to the Scheme Company and the
proposed Scheme based, in part, on information provided by the Scheme
Company. Except to the extent that the Scheme Company is responsible for the
information it has provided to BDO for the purpose of the BDO Report (and the
Scheme Company takes responsibility for that information), BDO takes
responsibility for the BDO Information.

The BDO Information consists of the information in Section 9, the BDO Report in
Annexure D and certain other information or statements in this Explanatory
Statement that have been identified as being sourced from, or attributed to, BDO.
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1.6

No person has been authorised to give any information or to make any
representation or warranty in connection with the Scheme other than the
representations contained in this Explanatory Statement.

This Explanatory Statement has been prepared solely for use by the Scheme
Creditors for the purpose of deciding whether or not to vote in favour of the
Scheme. No other person apart from the Scheme Company and BDO (only in
respect of the BDO Information) has been authorised to make any representation
or warranty, express or implied, as to its accuracy or completeness. Nothing
contained in this Explanatory Statement is, or should be relied on as, a
representation, assurance or guarantee as to the benefits of the Scheme over
any alternative for the Scheme Creditors.

Websites

The content of the Scheme Company’s website does not form part of this
Explanatory Statement and Scheme Creditors should not rely on its content for
the purpose of deciding whether or not to vote in favour of the Scheme.

Any references in this Explanatory Statement to a website is a textual reference
for information only and no information in any website forms part of this
Explanatory Statement.

No financial product or other advice

This Explanatory Statement does not constitute financial product advice. It has
been prepared without reference to the particular investment objectives, financial
situation, tax situation, needs or specific circumstances of any Scheme Creditor.
Scheme Creditors should not construe any statements made in this Explanatory
Statement as investment, tax or legal advice. Each Scheme Creditor’s decision
whether or not to vote for or against the proposed Scheme will depend on an
assessment of their individual circumstances. As the financial, legal and taxation
consequences of the Scheme may be different for each Scheme Creditor, it is
recommended that Scheme Creditors seek their own professional legal, financial
and taxation advice before making their decision.

Forward-looking statements

Certain statements in this Explanatory Statement relate to the future. The
forward-looking statements in this Explanatory Statement are not based solely on
historical facts, but rather reflect the current expectations of the Scheme
Company as at the date of this Explanatory Statement. These statements
generally may be identified by the use of forward-looking words or phrases such
as “believe”, “aim”, “expect”, “anticipate”, “intend”, “foresee”, “likely”, “should”,
‘plan”, “may”, “estimate”, “potential”, or other similar words and phrases.
Similarly, statements that describe the Scheme Company’s objectives, plans,

goals or expectations are or may be forward looking statements.

Forward-looking statements are based on numerous assumptions regarding
present and future circumstances. As such, forward-looking statements involve
known and unknown risks, uncertainties, assumptions and other important
factors that could cause the actual result, performance or achievement to be
materially different from the future result, performance or achievement expressed
or implied by those statements.

Given this, Scheme Creditors are cautioned not to place undue reliance on any
forward-looking statements made in this Explanatory Statement or elsewhere.

Other than as required by law, none of the Scheme Company, its Directors, or
any other person gives any representation, assurance or guarantee that the
occurrence of any event, outcome, performance or achievement expressed or
implied in any forward-looking statement in this Explanatory Statement will
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1.8

1.9

1.10

1.11

actually occur. The Scheme Company has no intention of updating or revising
any forward-looking statements, or publishing prospective financial information in
the future, regardless of whether new information, future events or any other
factors affect the information contained in this Explanatory Statement, except as
required by law.

ASIC and ASX

A copy of this Explanatory Statement has been given to ASIC pursuant to section
412(7) of the Corporations Act. Neither ASIC nor its officers take any
responsibility for the contents of this Explanatory Statement.

A copy of this Explanatory Statement has been lodged with ASX. Neither ASX
nor its officers take any responsibility for the contents of this Explanatory
Statement.

Rounding

A number of figures, amounts, percentages, estimates, calculations of values
and fractions in this Explanatory Statement are subject to the effect of rounding.
Accordingly, the actual calculation of these figures may differ from the figures set
out.

Interpretation

Section 14.1 contains general guidelines for interpreting this Explanatory
Statement.

Capitalised terms and certain abbreviations used in this Explanatory Statement
have the meanings set out in Section 14.2. The documents reproduced in the
Annexures may have their own defined terms, which are sometimes different
from those in Section 14.2.

Scheme Creditors outside Australia

This Explanatory Statement has been prepared to reflect the applicable
disclosure requirements of Australia, which may be different from the
requirements applicable in other jurisdictions. The financial information included
in this Explanatory Statement is based on financial statements that have been
prepared in accordance with accounting principles and practices generally
accepted in Australia, which may differ from generally accepted accounting
principles and practices in other jurisdictions.

The implications of the Scheme for Scheme Creditors who are resident in, have a
registered address in or are citizens of and/or are taxable in jurisdictions other
than Australia may be affected by the laws of the relevant jurisdiction. Such
overseas Scheme Creditors should inform themselves about and observe any
applicable legal requirements. Any person outside Australia who is resident in,
or who has a registered address in, or is a citizen of and/or is taxable in, an
overseas jurisdiction and who is to receive or subscribe for any Scheme Shares
should consult its professional advisers and satisfy itself as to the full observance
of the laws of the relevant jurisdiction in connection with the Scheme, including
obtaining any requisite governmental or other consents, observing any other
requisite formalities and paying any issue, transfer or other taxes due in such
jurisdiction.

Foreign jurisdiction disclaimers

THIS EXPLANATORY STATEMENT AND THE SCHEME DO NOT
CONSTITUTE AN OFFER OF SECURITIES IN ANY JURISDICTION IN WHICH
IT WOULD BE UNLAWFUL. THIS EXPLANATORY STATEMENT DOES NOT
CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER
TO BUY ANY SECURITY OTHER THAN THE SCHEME SHARES. NONE OF
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THE SECURITIES REFERRED TO IN THIS EXPLANATORY STATEMENT
MAY BE OFFERED, SOLD, ISSUED OR TRANSFERRED IN ANY
JURISDICTION IN CONTRAVENTION OF APPLICABLE LAW.

This Explanatory Statement may not be distributed to any person in any country
outside Australia except in respect of those jurisdictions described below and in
the manner contemplated below.

(@) Cayman Islands

No offer or invitation to subscribe for Scheme Shares may be made to
the public in the Cayman Islands.

(b) United States

The Scheme Company intends to rely on an exemption from the
registration requirements of the United States Securities Act of 1933
provided by Section 3(a)(10) thereof in connection with the
consummation of the Scheme and the issuance of Scheme Shares.
Approval of the Scheme by the Court will be relied upon by the Scheme
Company for purposes of qualifying for the Section 3(a)(10) exemption.

Scheme Creditors should note that the Scheme is made for the
securities of an Australian company in accordance with the laws of
Australia. The Scheme is subject to disclosure requirements of Australia
that are different from those of the United States.

It may be difficult for you to enforce your rights and any claim you may
have arising under United States federal securities laws, since the
Scheme Company is located in Australia and most of its officers and
directors are residents of Australia. You may not be able to sue the
Scheme Company or its officers or directors in Australia for violations of
the United States securities laws. It may be difficult to compel the
Scheme Company and its affiliates to subject themselves to a United
States court’s judgment.

You should be aware that the Scheme Company may purchase
securities otherwise than under the Scheme, such as in privately
negotiated purchases.

This Explanatory Statement has not been filed with or reviewed by the
United States Securities and Exchange Commission or any state
securities authority and none of them has passed upon or endorsed the
merits of the Scheme or the accuracy, adequacy or completeness of this
Explanatory Statement. Any representation to the contrary is a criminal
offence.

The Scheme Shares have not been, and will not be, registered under the
United States Securities Act 1933 or the securities laws of any United
States state or other jurisdiction. The Scheme is not being made in any
United States state or other jurisdiction where it is not legally permitted to
do so.

Privacy

The Chairperson, the Scheme Administrator and the Scheme Company may
collect, use and disclose personal information in the process of conducting the
Scheme Meeting and implementing the Scheme. This information may include
the names, address, contact details and other details of Scheme Creditors and
the names of persons appointed by Scheme Creditors to act as proxy, corporate
representative or attorney at the Scheme Meeting. The collection and use of
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1.14

some of this personal information is required or authorised by the Corporations
Act.

The primary purpose of collecting this information is to assist the Chairperson,
the Scheme Administrator and the Scheme Company in the conduct of the
Scheme Meeting and to enable the Scheme to be implemented by the Scheme
Administrator.

If the information outlined above is not collected, the Chairperson, the Scheme
Administrator and the Scheme Company may be hindered in, or prevented from,
conducting the Scheme Meeting and implementing the Scheme.

Personal information may be disclosed to the Court, the Chairperson, the
Scheme Administrator, the Scheme Company, third party service providers,
professional advisers, ASIC, FIRB, ASX and other Government Agencies and, in
addition, where disclosure is required by law or where you have consented to the
disclosure.

Disclosure of personal information to recipients in England and the DRC is likely
to occur.

Scheme Creditors have the right to access personal information that has been
collected about them. Scheme Creditors should contact the Scheme Company
in the first instance about exercising that right.

If you have any questions in relation to the collection of personal information,
please contact lan Goldberg as follows:

lan Goldberg

Company Secretary

Tiger Resources Limited
Level 4, 1 Havelock Street
West Perth WA 6005
AUSTRALIA

Email: igoldberg@tigerez.com

Scheme Creditors who appoint a named person to act as their proxy, corporate
representative or attorney should ensure that they inform that person of the
matters outlined above.

Documents available for inspection

Documents referred to in this Explanatory Statement that are not reproduced in
the Annexures or have not otherwise been provided to Scheme Creditors will be
made available for inspection to Scheme Creditors on written request to the
Company Secretary of the Scheme Company at the address set out in Section
1.14.

To the extent that documents referred to in this Explanatory Statement are
confidential to the Scheme Company, other members of the Group or third
parties, or if the Scheme Company cannot legally disclose such documents, the
Scheme Company reserves the right:

€) not to make such documents available for inspection; or

(b) to make only redacted copies of, or extracts from, such documents
available for inspection.

Questions

If you have any questions in relation to the Scheme, you may either:
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€) direct your questions to the Scheme Company by email to lan Goldberg
at igoldberg@tigerez.com;

(b) if you do not have access to email facilities, direct your questions in
writing to the Scheme Company at:

lan Goldberg

Company Secretary

Tiger Resources Limited
Level 4, 1 Havelock Street
West Perth WA 6005
AUSTRALIA

(c) telephone lan Goldberg on +61 8 6188 2000 between 9.00am and
5.00pm, Monday to Friday.

1.15 Date
This Explanatory Statement is dated 23 December 2019.
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2.1

2.2

Key dates and next steps
Key dates

Event

Date

Deadline for receipt of Proxy Forms
for voting purposes at the Scheme
Meeting

10.00am on 3 February 2020

Scheme Meeting

10.00am on 5 February 2020

Second Court Date

10 February 2020

Effective Date

The Business Day after the day on
which the conditions precedent to the
Scheme have been satisfied

Calculation Date

The date that is the second Business
Day after the Effective Date

Implementation Date - proposed date
on which Steps 3 (Debt Assumption)
to 7 (Released Obligor Individual
releases) inclusive are to occur under
the Scheme

= the 51 Business Day after the
Effective Date; or

= if the Scheme Administrator forms
the opinion that Steps 3 (Debt
assumption) to 7 (Released
Obligor Individual releases) cannot
occur on the date above, such
other date on which, in the opinion
of the Scheme Administrator, such
steps can occur,

but, in any event, not earlier than the
Business Day after the Calculation
Date and not later than the End Date

The times and dates set out in the above table are indicative only and may be
subject to change. The actual times and dates will depend on many factors
outside the control of the Scheme Company, including the Court approval
process and the satisfaction of the conditions precedent to the Scheme. The
Scheme Company reserves the right to vary the times and dates set out
above, subject to the Corporations Act and the approval of any variations by
the Court and/or ASIC where required.

All references to time in this Explanatory Statement are references to Perth,

Western Australia, Australia time.

What should you do next?

Scheme Creditors are encouraged to take the following steps in advance of the

Scheme Meeting:

€) Read this Explanatory Statement and take professional advice

Scheme Creditors should read this Explanatory Statement carefully and
in its entirety before deciding whether or not to vote in favour of the

Scheme.

© King & Wood Mallesons
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(b)

(©)

The Scheme Company encourages you to take professional advice, and
to consult with your professional advisers, when making any decisions in
connection with the Scheme.

Consider FIRB requirements

If you are a foreign person, including a foreign corporation, foreign entity
or a foreign government investor, for the purposes of the FATA, consider
whether you need to provide a natification to the Treasurer in respect of
the acquisition of Scheme Shares on implementation of the Scheme and
seek approval under the FATA. If you require such approval, and you do
not confirm in writing to the Scheme Company that you have obtained
the requisite approval under the FATA prior to the Calculation Date, your
Scheme Shares will be subject to the arrangements described in Section
7.8.

Accordingly, if you are a foreign person, including a foreign corporation,
foreign entity or a foreign government investor, for the purposes of the
FATA, you are encouraged to confirm in writing to the Scheme Company
(at the address set out in Section 1.14) that you have obtained the
requisite approval under the FATA prior to the Calculation Date.

Consider attending and voting at the Scheme Meeting

See Section 8 for detailed information in relation to the Scheme Meeting.
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Letter from the Managing Director / CEO

Dear Scheme Creditor

| am writing to you further to our recent discussions regarding the prospective
creditors’ scheme of arrangement (“Scheme”) being proposed by Tiger
Resources Limited (“Scheme Company”) to the Scheme Creditors. On 23
December 2019, the Federal Court of Australia made orders convening a
meeting of the Scheme Creditors to consider and, if thought fit, agree to the
Scheme (“First Court Hearing”).

The Scheme is subject to a number of conditions precedent, including Scheme
Creditor and Court approval.

Subject to Scheme Creditor and Court approval and satisfaction of the other
conditions precedent, the Scheme Company proposes to implement the Scheme
which, in view of the Scheme Company’s independent board committee (“IBC”),
will maximise the overall return for the Scheme Creditors. Details of the Scheme
are set out in this Explanatory Statement. This Explanatory Statement provides
information which is material to the decision of the Scheme Creditors about
whether or not to vote in favour of the Scheme.

If the Scheme is not approved or implemented, the Scheme Company and its
subsidiaries (“Group”), including Société d’Exploitation de Kipoi S.A. (“SEK”)
which operates the Kipoi Copper Project, would become insolvent without further
financing and would be expected to enter applicable insolvency procedures.

Summary of the Scheme

The principal objects and purposes of the Scheme are to reduce the Secured
Debt owing by the Group to the Scheme Creditors, which involves:

(a) the Secured Debt owed by SEK under Tranche A being reduced from
approximately US$221.1 million to US$70 million;

(b) the Scheme Company assuming the amount of Secured Debt being
reduced (“Assumed Debt”) pursuant to a Debt Assumption Deed to be
made between SEK, the Scheme Company, the Scheme Creditors and
others;

(©) the Scheme Creditors subsequently releasing the Scheme Company
from its obligation to pay the Assumed Debt;

(d) as consideration for the compromise of Assumed Debt, Scheme Shares
being issued to each Scheme Creditor (or their nominee) (with each
Scheme Creditors’ entitlement to be issued Scheme Shares determined
in clause 7.5(f)(i) of the Scheme);

(e) certain amendments being made to the Financing Documents pursuant
to the Amending Financing Documents, including waivers of certain
Events of Default and extensions of the final maturity date for Tranche A,
Tranche D and Tranche E; and

0] mutual releases between the Scheme Company and any person who is
or was, at any time up to and including the Implementation Date, a
director or officer of any Obligor and who has executed a deed poll, in
respect of any Claims relating to any matter that arose or occurred in
respect of, or in connection with, the Scheme or any transactions
effected under it (although the Scheme Company is not aware of any
potential Claims that may be available against, or to, any of those
persons).
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Impact of the Scheme on control of the Scheme Company

The current substantial shareholders of the Scheme Company are Taurus
(13.01%), Resource Capital Funds (14.50%), IFC (12.02%), Tom Todd & Todd
Hanigan and associated entities (6.81%) and Republic Investment Management
(5.17%). QMetco does not hold any Shares.

As set out in Sections 7.1 and 7.10, if the Scheme is approved and implemented
and Scheme Shares are issued to the Scheme Creditors as referred to above,
the aggregate shareholding of the Scheme Creditors will (based on the value of
the Secured Debt as at 30 November 2019) increase to 99.24%.

A statement from Taurus and QMetco regarding their intentions for the Scheme
Company if the Scheme is implemented is set out in Section 7.14.

Opinion of BDO

BDO has been engaged to consider the consequences if the Scheme is
approved, and if the Scheme is not approved and the Scheme Company is
wound up within 6 months after the date of the First Court Hearing. A copy of the
BDO Report is at Annexure D. BDO estimates that the Scheme Creditors may
receive value of between:

(a) 77.9 cents to 100 cents in the dollar (of the reduced debt amount) if the
Scheme is approved and implemented; or

(b) 34.6 cents to 70.6 cents in the dollar (of the unreduced debt amount) if
the Scheme is not approved and the Company is wound up within 6
months of the First Court Hearing.

Opinion of the IBC

The Board has established the IBC to consider and deal with all aspects of the
proposed restructure of which the Scheme forms part. The Scheme has been
proposed because the IBC believes that implementation of the Scheme wiill:

€)] reduce total Secured Debt to a sustainable level by reference to the
Group’s current business performance;

(b) enable the Scheme Company and other members of the Group to
continue to trade and operate;

(c) reduce the Group’s ongoing debt servicing obligations under the
Financing Documents;

(d) prevent breaches and Events of Default under the Financing Documents
from occurring; and

(e) recapitalise the Group to enable the Group to be in a position to obtain
funding for its Capital Works Program, Further Exploration and the
working capital requirements of the Group in future.

The IBC unanimously considers that Scheme Creditors will be better off if the
Scheme is approved and recommend that Scheme Creditors vote to approve the
Scheme.

However, the IBC acknowledges that there are a number of reasons why the
Scheme Creditors may not wish to vote in favour of the Scheme. | encourage
you to read the Scheme Booklet carefully and in its entirety, including Sections
10 (Reasons Scheme Creditors may consider voting for the Scheme) and 11
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(Reasons Scheme Creditors may vote against the Scheme) and the BDO Report
before deciding how to vote on the Scheme.

If the Scheme is agreed to by the Requisite Majority at the Scheme Meeting, then
it is anticipated that approval of the Court will be sought on 10 February 2020
which would allow the Scheme Company to implement the Scheme. If the
Scheme is not approved, then the Scheme Company and the other members of
the Group would become insolvent without further financing and would be
expected to enter applicable insolvency procedures.

Further details of the Scheme are set out in this Explanatory Statement together
with details of who to contact if Scheme Creditors wish to discuss any aspect of
this Explanatory Statement or the proposed Scheme.
Yours faithfully

\

i/wwu%“*%—

1

—_—

Caroline Keats
Managing Director / CEO
Tiger Resources Limited
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4.2

4.3

Overview of Explanatory Statement and Scheme
Why have you been sent this Explanatory Statement?

This Explanatory Statement contains information about the proposed Scheme
and is required by section 412(1) of the Corporations Act to be issued together
with the notice of the Scheme Meeting set out at Annexure B.

You have been sent this Explanatory Statement (and should read it carefully and
in its entirety) because you are a Scheme Creditor.

As a Scheme Creditor, you are eligible to vote at the Scheme Meeting to
consider and, if thought fit, agree to the proposed Scheme provided that if you
wish to vote by proxy, the Chairperson receives a Proxy Form from you by
10.00am on 3 February 2020. The Proxy Form is set out in Annexure C.

Additionally, if you wish to vote by attorney or corporate representative, such
attorney or corporate representative (as applicable) should bring to the Scheme
Meeting evidence of their appointment including authority under which the
appointment was made.

Further details of the Scheme Meeting, including the procedure for voting, can be
found in Section 8.

What is this Explanatory Statement for?

This Explanatory Statement provides information to assist Scheme Creditors in
determining how to vote on the proposed Scheme at the Scheme Meeting.

This Explanatory Statement explains the terms of the Scheme and the details of
the risks and benefits as well as applicable conditions precedent to the
implementation of the Scheme (including agreement to the Scheme by the
Requisite Majority and approval by the Court).

Summary of the Scheme procedure

The proposed Scheme is the Scheme Company’s proposal to the Scheme
Creditors that a creditors’ scheme of arrangement be implemented in respect of
the Secured Debt between the Scheme Company and the Scheme Creditors. A
creditors’ scheme of arrangement is a compromise or arrangement between a
company and its creditors (or any class of them) effected in accordance with Part
5.1 of the Corporations Act.

The resolution to agree to the Scheme at the Scheme Meeting must be passed
by a majority in number (more than 50%) of the Scheme Creditors who are
present and voting at the Scheme Meeting (either in person or by proxy,
corporate representative or attorney) being a majority whose Claims together
amount to at least 75% of the Secured Debt owing to the Scheme Creditors
present and voting at the Scheme Meeting (either in person or by proxy,
corporate representative or attorney) (“Requisite Majority”).

If the Scheme is agreed to by the Requisite Majority, in order to become
Effective, the Scheme must then be approved by the Court. The Court may grant
its approval subject to such alterations or conditions as it thinks fit. However, the
Scheme will not take any effect if any alterations the Court makes or the
conditions the Court imposes change the substance of the Scheme, including the
Steps, in any material respect.

In addition to Scheme Creditor approval and Court approval (as discussed
above), the conditions precedent to the Scheme (detailed in Section 7.2) include:
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€) as at 8.00am on the Second Court Date, any Scheme Creditor whose
participation in the Scheme is subject to FATA has obtained FIRB
Approval or if not, the Scheme Company has taken all steps necessary
to ensure that the arrangements in clause 8 of the Scheme can apply on
the Implementation Date;

(b) as at 8.00am on the Second Court Date, each other Regulatory Approval
necessary or (in the opinion of the Scheme Company) desirable to
implement and complete the Scheme and each Step has been provided
on an unconditional basis, or with conditions satisfactory to the Scheme
Creditors acting reasonably, and shall remain in full force and effect and
shall not have been withdrawn, suspended or revoked, including
approval from the DRC Government to an indirect change of control of
SEK;

(©) as at 8.00am on the Second Court Date, each Obligor has received all
corporate approvals necessary or (in the opinion of the Scheme
Company) desirable to implement and complete the Scheme and each
Step;

(d) as at 8.00am on the Second Court Date, the Scheme Administrator and
the Other Obligors have entered into certain deeds poll (in the case of
the Other Obligors, to be held in escrow in accordance with the terms of
the Scheme);

(e) the Scheme Company is De-Listed;

() the High Court of England grants a recognition order in respect of the
Scheme under the English Regulation; and

(9) the Court Orders become Effective.

The steps to implement the Scheme are intended to be completed no more than
5 Business Days after all of the conditions precedent under the Scheme have
been satisfied. However, the Scheme Administrator may vary the date on which
the Scheme is implemented to a date that is no earlier than the Business Day
after the Calculation Date and not later than the End Date.

If all of the Steps have not been completed on or before 11.59pm on the End
Date, then with effect from that time, the Scheme will not be capable of
implementation and will lapse, terminate and be of no further force or effect. In
that situation, without further financing the Scheme Company, SEK and the other
members of the Group would become insolvent and would be expected to enter
applicable insolvency procedures.

In the event the Scheme becomes Effective, it will be binding upon the Scheme
Company and all Scheme Creditors as at the Effective Date, including those
Scheme Creditors that did not vote in favour of the Scheme, or those that did not
attend, or vote at, the Scheme Meeting.

If, in the opinion of the Scheme Administrator, as a result of a release, discharge,
allotment, issue or other event referred to or contemplated by a Step failing to
occur or to take effect, it is not possible to give effect to intent and purpose of the
Scheme in all material respects:

€) no other release, discharge, allotment, issue or other event referred to or
contemplated by the Steps has effect (including as a result of
nonsatisfaction of a condition to a released Claim or released obligation,
if any), and each such release, discharge, allotment, issue or other event
is deemed not to have effect; and
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(b) each of the Scheme Company, the Scheme Creditors and the Other
Obligors must do all things reasonably necessary to put each other party
in the position it would have been in if none of the Steps under the
Scheme had occurred.

4.4 Objects and purpose of the Scheme

The principal objects and purposes of the Scheme are to reduce the Secured
Debt owing by the Group to the Scheme Creditors, which involves:

(@) the Secured Debt owed by SEK under Tranche A being reduced from
approximately US$221.1 million to US$70 million;

(b) the Scheme Company assuming the amount of Secured Debt being
reduced (“Assumed Debt”) pursuant to a Debt Assumption Deed to be
made between SEK, the Scheme Company, the Scheme Creditors and
others;

(©) the Scheme Creditors subsequently releasing the Scheme Company
from its obligation to pay the Assumed Debt;

(d) as consideration for the compromise of Assumed Debt, Scheme Shares
being issued to each Scheme Creditor (or their nominee) (with each
Scheme Creditors’ entitlement to be issued Scheme Shares determined
in clause 7.5(f)(i) of the Scheme);

(e) certain amendments being made to the Financing Documents pursuant
to the Amending Financing Documents, including waivers of certain
Events of Default and extensions of the final maturity date for Tranche A,
Tranche D and Tranche E; and

)] mutual releases between the Scheme Company and any director or
officer of any Obligor who has executed a deed poll, in respect of any
Claims relating to any matter that arose or occurred in respect of, or in
connection with, the Scheme or any transactions effected under it
(although the Scheme Company is not aware of any potential Claims that
may be available against, or to, any of those persons).

The Scheme does not involve any compromise of unsecured trade creditors of
the Scheme Company, SEK or any other companies in the Group. The Scheme
proposal is only to the Scheme Creditors. It will also have no effect on
employees of the Scheme Company who, subject to ordinary course changes in
employment arrangements, will continue their employment with the Scheme
Company.

Section 7 contains detailed information on the terms of the Scheme. The
Scheme itself is set out at Annexure A.

4.5 Why is the Scheme being proposed?

The Scheme is being proposed as it offers the best means for the Scheme
Company and the Group to restructure their liabilities to the Scheme Creditors
with transactional certainty. It is intended that implementation of the Scheme will:

(@) reduce total Secured Debt to a sustainable level by reference to the
Group’s current business performance;

(b) enable the Scheme Company and other members of the Group to
continue to trade and operate;

(©) reduce the Group’s ongoing debt servicing obligations under the
Financing Documents;
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4.6

4.7

(d) prevent breaches and Events of Default under the Financing Documents
from occurring; and

(e) recapitalise the Group to enable the Group to be in a position to obtain
funding for its Capital Works Program, Further Exploration and the
working capital requirements of the Group in future.

BDO (who were engaged by King & Wood Mallesons on behalf of the Scheme
Company to prepare a report as described in Section 9 and set out at Annexure
D) have opined that, subject to the assumptions set out in the BDO Report:

) in the event the Scheme does not proceed, the net liability position of the
Group is between US$140.7 million to US$224.3 million;

(9) in the event the Scheme is implemented, the net asset position of the
Group is between US$(74.9) million and US$8.7 million;

(h) following the implementation of the Scheme, the Scheme Company does
not appear to be insolvent. However the Scheme Company remains loss
making in the short term and has an urgent cash requirement from late
February 2020;

0] in the event the Scheme does not proceed, the expected dividend that
would be available to the Scheme Creditors is between US$89 million
(36% of the amount owing) and US$175 million (71% of the amount
owing). The expected dividend to unsecured creditors and Shareholders
would be nil;

0] the expected dividend that would be available to the Scheme Creditors
immediately following implementation of the Scheme is between US$75
million (78% of the amount owing) and US$96 million (100% of the
amount owing). Unsecured creditors would receive between nil and
US$68 million (83% of the amount owing). Shareholders would receive
nil; and

(k) if the Scheme is not implemented, the Group will be insolvent and will
need to enter applicable insolvency procedures in the various
jurisdictions of the companies within the Group. If the Scheme is not
implemented, there would also be a reduced return for Scheme
Creditors. For further details on the consequences of the Scheme not
proceeding, see Sections 7, 8, 9, 10 and 11 and the BDO Report.

Accordingly, the Scheme, if agreed to by the Requisite Majority, approved by the
Court and implemented in accordance with its terms, will enable the Scheme
Company and the broader Group to trade solvently in the future and avoid the
ongoing risk of insolvency events occurring throughout the Group.

Support for the Scheme

The Scheme Company currently expects that more than 50% of Scheme
Creditors by number holding at least 75% of the Secured Debt will support the
Scheme.

Taurus and QMetco have confirmed that they are supportive of the terms of the
Scheme and have confirmed that they will vote in favour of the Scheme at the
Scheme Meeting.

Secured Debt

As at 30 November 2019:
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€) SEK owes a principal amount of US$186,902,000 and accrued interest of
US$60,113,000 to the Scheme Creditors under the terms of the
Financing Documents; and

(b) the Scheme Company has a A$50,000 credit card facility with Australia
and New Zealand Banking Group Limited which is secured against a
cash deposit of A$50,000.

The Secured Debt referred to at paragraph (a) above is comprised of:

(@) a principal amount of US$12,000,000 and accrued interest of
US$191,000 advanced by QMetco on a super senior basis under
Tranche E;

(b) a principal amount of US$13,200,000 and accrued interest of
US$531,000 advanced by Taurus on a super senior basis under Tranche
D;

(©) a principal amount of US$14,926,000 and accrued interest of
US$5,380,000 advanced by QMetco on a senior basis under Tranche A,

(d) a principal amount of US$106,475,000 and accrued interest of
US$38,380,000 advanced by Taurus on a senior basis under Tranche A;
and

(e) a principal amount of US$40,301,000 and accrued interest of
US$15,631,000 advanced by IFC on a senior basis under Tranche A.

This is diagrammatically represented in the Group structure chart at Annexure |I.

Further details on the Scheme Company’s financial arrangements can be found
in Section 5.7.

4.8 Other debt

As at 30 November 2019, SEK has the following additional debt facilities
(“Unsecured Debt Facilities”):

€)] a US$6.046 million overdraft facility from Rawbank SA, a DRC bank; and

(b) a US$5.0 million overdraft facility and a $6.968 million amortising term
from Banque Commerciale du Congo, a DRC bank.

Amounts owing under the Unsecured Debt Facilities or the credit card facility
referred to in Section 4.7 will not be compromised by the implementation of the
Scheme.

49 Transaction Costs

The Costs associated with the Scheme, including legal and adviser Costs of the
Scheme Company, fees payable under the Financing Documents, fees payable
in respect of the proposed amendments to the Financing Documents
contemplated by the Scheme and the Scheme Administrator’s Costs are
estimated to be between A$2.5 million and A$3 million (inclusive of GST). Some
of these Costs have already been paid by the Scheme Company.

410 Summary of rights of Scheme Creditors before and after the
implementation of the Scheme

The below table is intended to provide Scheme Creditors with a brief summary of
the rights they have before and after implementation of the Scheme (excluding
other financing arrangements not affected by the Scheme).

© King & Wood Mallesons Explanatory Statement 17
44316686_34



411

Rights of Scheme
Creditor

Pre-implementation of
the Scheme

Post-implementation of
the Scheme

Principal debt owed

Principal debt owed by
the Scheme Company
and Other Obligors in
full.

Principal debt owed by
the Scheme Company
and Other Obligors
under Tranche A is
reduced to US$70
million.

Principal debt owed by
the Scheme Company
and Other Obligors
under Tranche D and
Tranche E remains
unchanged.

Changes to
amortisation schedule

Quarterly principal
payments under
Tranche A.

No quarterly principal
payments under
Tranche A.

Rights under

Secured Debt is

Secured Debt is

guarantees guaranteed by the guaranteed by the
Scheme Company and Scheme Company and
the Other Obligors the Other Obligors
(except SEK). (except SEK).

Security Secured Debt is secured | Secured Debt is secured

by the Security.

by the Security.

Shareholder rights

For Taurus and IFC:
rights as ordinary
shareholders of the
Scheme Company.

For QMetco: no rights as
shareholder of the
Scheme Company as
QMetco does not hold
any shares in the capital
of the Scheme Company
(see Section 7.10 for
details of the
shareholdings of the
Scheme Creditors).

Rights as ordinary
shareholders of the
Scheme Company
(summarised in Section
13.4).

Advantages and disadvantages of the Scheme

The potential advantages and disadvantages of the Scheme are summarised
below and are set out in more detail in Sections 10 and 11.

(@) Advantages to Scheme Creditors

Scheme Creditors may consider voting in favour of the Scheme

because:

0] it will effect a debt-for-equity swap and as Shareholders, the
Scheme Creditors may have the opportunity to recover some or
all of the value of their converted debt through the sale or
transfer of the Scheme Shares;
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(ii)

(iii)

(iv)

v)

(vi)

the most likely outcome if the Scheme is not approved or
implemented is that the Scheme Company and other companies
in the Group would become insolvent without further financing
and would be expected to enter applicable insolvency
procedures, which would be destructive to the realisable value of
the Group’s business and assets, which may further diminish the
recoverable value of the Secured Debt owed to them;

it has the potential to avoid the Costs, delays and uncertainty
that could result from formal insolvency processes such as
voluntary administration, liquidation or receivership of the
Scheme Company and other companies in the Group;

the BDO Report estimates that Scheme Creditors will most likely
receive a dividend of between approximately US$84,715,000
and US$173,143,000 if the Scheme Company is wound-up
within 6 months, whereas it is possible that the Scheme Shares
will increase in value and, in turn, it is possible that the Scheme
Creditors may eventually be able to sell or transfer the Scheme
Shares for an amount which exceeds the amount that they
would have received had the Scheme not been implemented;

Scheme Creditors will have greater transaction certainty under
the Scheme than under a sale or restructuring of the Scheme
Company involving formal insolvency processes without a
scheme of arrangement; and

implementation of the Scheme, and the consequential reduction
of Secured Debt, will improve the Scheme Company’s financial
position and is expected to improve the ability of the Group
continue to trade, operate its businesses and raise funds in the
future to improve and expand its business operations.

Further details are set out in Section 10.

(b) Disadvantages to Scheme Creditors

Scheme Creditors may consider voting against the Scheme because:

(i)

(ii)

(iii)

(iv)

the Scheme Creditors will release the Scheme Company, and
the Other Obligors, from their obligations to pay to the Scheme
Creditors a portion of the Secured Debt in exchange for the
issue of the Scheme Shares, which represents a reduction of the
face value of the Secured Debt compared to its current face
value;

the Scheme Shares received by each Scheme Creditor as a
result of the partial debt-for-equity swap implemented by the
Scheme will rank behind the claims of all creditors (including
unsecured creditors) of the Scheme Company in a winding up of
the Scheme Company;

there are risks associated with holding Shares, and being a
minority shareholder, in the Scheme Company. Some of these
risks are detailed in Section 12. No assurances can be given in
respect of the future performance of the Scheme Company, the
value of, or return on, Shares or the ability of any Scheme
Creditor to sell or transfer its Shares;

some counterparties to contracts with the Scheme Company or
other members of the Group may have rights to terminate those
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4.12

4.13

contracts as a result of the proposal or implementation of the
Scheme;

(V) Chapter 6 of the Corporations Act imposes certain restrictions
on the acquisition of “relevant interests” in Shares, which may
inhibit the ability of the Scheme Creditors to dispose of their
Scheme Shares; and

(vi) while there is no certainty as to the outcome of a formal
insolvency process, Scheme Creditors may consider that such a
process could potentially deliver a better outcome to them than
implementation of the Scheme.

Further details are set out in Section 11.

Scheme Creditors and amounts owing to them

As at the date of this Explanatory Statement the Secured Debt is held by the
Scheme Creditors.

A list which provides details of the name of, and amount owing to, each Scheme
Creditor (either actually or contingently) by SEK as at 30 November 2019, being
Secured Debt is set out in Annexure H. The Scheme Company and the other
companies in the Group have provided full recourse guarantees in favour of the
Scheme Creditors in respect of the Secured Debt pursuant to the Guarantee.

If the Scheme is approved and implemented, the amounts and allocations as
between Scheme Creditors are subject to confirmation and adjustment in
accordance with clause 7.5(b) of the Scheme.

Scheme Creditors should obtain advice

The Scheme Company is not in a position to make an assessment of the
prospects of success of any individual Scheme Creditor’s Claims, the quantum of
recovery which may be available to individual Scheme Creditors if the Scheme
does not proceed or the future value of any Scheme Shares if the Scheme
proceeds. These are matters for each Scheme Creditor to consider. A Scheme
Creditor may form the view that - despite the potential uncertainty and Costs of
formal insolvency procedures occurring in respect of the Scheme Company and
other companies in the Group, which may occur if the Scheme is not approved or
implemented, and the Costs and delays of any recovery actions that may include
possible litigation - the Scheme Creditor would achieve a greater return by
pursuing any Claims which it may have against the Scheme Company instead of
supporting the Scheme. A Scheme Creditor may also form the view that formal
insolvency procedures in respect of the Scheme Company and other companies
in the Group would not cause undue disruption to the business of the Scheme
Company.

As the legal, financial and taxation consequences of the Scheme may be
different for each Scheme Creditor, Scheme Creditors should seek professional
legal, financial and taxation advice in relation to the Scheme.
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5 Scheme Company

This Section provides an overview of the Scheme Company, its principal
activities and its history.

The Scheme Company is listed on ASX and is obliged to comply with the
continuous disclosure requirements of ASX. Information on the Scheme
Company may also be obtained from ASX’s website www.asx.com.au or from the
Scheme Company’s website www.tigerresources.com.au.

5.1 Background

The Scheme Company is a public company listed on ASX, being the ultimate
holding company of the other companies in the Group, as depicted in the Group
structure chart set out at Annexure I. A number of the other companies in the
Group are incorporated in jurisdictions other than Australia, including in the
British Virgin Islands, South Africa and in the DRC.

SEK is the main operating company in the Group. SEK’s operations involve the
discovery, development, exploration and sale of high-grade copper metal in the
Katanga Copper Belt in the DRC. SEK has one main project, being the Kipoi
Copper Project. Further details regarding this project is set out in Section 5.2.

Shares in the Scheme Company were voluntarily suspended from trading on 22
February 2017 and it remains in suspension. As previously announced on ASX,
the Scheme Company has for some time been pursuing a strategic review of its
options to recapitalise and to restructure the Senior Facility, with a view to
reducing its gearing and setting up a sustainable capital structure which will
enable it to attract new investment, undertake a capital works program at the
Kipoi Copper Project to improve yields and reduce SEK’s operating costs and
further develop the Kipoi Copper Project and associated mineral resources.

The Scheme Company announced to ASX on 28 November 2019 that as its
capital structure is unlikely to be appropriate for continued listing on ASX, it will
be De-Listed on 3 February 2020 under ASX’s long term suspended entity policy.

5.2 Kipoi Copper Project - background

The Kipoi Copper Project is owned and operated by SEK, a 95%-owned DRC
incorporated subsidiary of the Scheme Company. The Group produced copper-
in-concentrate at the Kipoi Copper Project from 2011 to 2014 and transitioned to
production of higher-grade copper cathode in May 2014.

The project is located approximately 75km north-northwest of Lubumbashi in the
Katanga Province of the DRC in central Africa.

The project covers an area of 55 square kilometres and contains a 12 kilometre-
long copper-cobalt mineralised segment of Upper Roan sediments. The project
has 5 known copper deposits: Kipoi Central, Kipoi North, Kileba, Judeira and
Kaminafitwe.

5.3 Kipoi Copper Project - performance
The Scheme Company reported a number of operational issues during the first 6
months of 2019 and was negatively impacted by:

€) significant wet weather events;

(b) delayed delivery of a semi-permanent electric crushing plant which was
acquired to address difficulties the Scheme Company was experiencing
with contract crushing performance; and

© King & Wood Mallesons Explanatory Statement 21
44316686_34


http://www.asx.com.au/
http://www.tigerresources.com.au/

(©

tank leach feed issues, which includes hydrometallurgical processing
problems associated with (among other things) producing a continuous
regulated feed of material to the tank leach circuit, to enable the
extraction of copper from ore.

Over the last 4 months the Scheme Company has been focused on stabilising
operations and ramping up production.

Detailed below is a summary of the Scheme Company’s key performance
metrics over the last 4 quarters through to 30 September 2019:

KIPOI SXEW PLANT PRODUCTION, SALES AND COSTS SUMMARY
FOR THE QUARTER ENDED 30 SEPTEMBER 2019

MINING

Ore mined Tonnes 104,467 59,110 150,777 437,124

Waste material mined Tonnes 461,498 429,019 841,834 1,217,256

COPPER PRODUCTION

Copper produced Tonnes 2,473 1,829 2,178 4,564

CATHODE SALES

Copper cathode sold Tonnes 2,280 1,955 2,947 4,925

Average realised copper price uss/lb 263 2.80 2.76 2.79
Uss/t 5,807 6,180 6,081 6,158

CATHODE STOCKPILE

Copper cathode Tonnes 441 248 374 1,143

OPERATING COSTS

C1 costs uss/lb 4.27 5.40 3.96 1.97

AlSC uss/Ib 5.25 5.85 4.44 2.32

The Scheme Company is currently focused on ramping up mining operations to a
more sustainable level with the following items noted from its September
quarterly report:

@)

(b)

(©

(d)

(e)

In the September quarter mining of Kipoi North continued and
commenced at Kileba. Kipoi North which will be completed in the fourth
quarter of 2019 with Kileba being the main source of ore in December
2019 and into 2020.

Also in the September quarter, daily crushing and screening rates
increased from 2,000 to 6,000 tonnes per day following optimisation of
the contract crushing plant. Commissioning and ramp up of the fines
retreatment plant (which was commissioned in order to increase the feed
rate to the tank leach circuit to facilitate hydrometallurgical processing
and increased copper extraction and production) was also completed,
providing additional feed to the tank leach circuit.

The Scheme Company continues to focus on the key aspects of
improving production through increases to mining, crushing and stacking
of ore.

Additionally operation cost have been identified as being too high for a
sustainable business in the current lower copper price environment.
Thus as part of an overall cost optimisation strategy, a cost reduction
program is being implemented to ensure a sustainable business model is
delivered going forward.

The strategy will focus on both reduction of overheads and direct input
cost as well as operational efficiencies to drive down overall unit cost.
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54 Capital Works Program

Despite the Kipoi Copper Project having the potential to be a significant project, a
number of issues are currently hindering operations, including:

(@) the current fines treatment plant is not a long term solution for treating
fines and was built as a trial solution for treating stockpiled fines.
Currently, run of mine ore is not scrubbed, which presents issues due to
the high fines content and clays present in some ore, as a result -5
millimetre ore is screened out and stockpiled until assets can be
deployed whereby it can be scrubbed or otherwise treated,;

(b) the stacker and materials handling equipment requires refurbishment in
order to improve utilisation and stacking height options and optimise
agglomeration; and

(©) the tank leach has had one stage of washing removed in order to smooth
feed surges, manage the water balance and control density; an
additional unit in the counter current decantation circuit (“CCD”) is
required, as well as more leach tanks (leaching is incomplete by the time
it flows to the CCD) and clarification of pregnant liquor solution (“PLS”).

The Scheme Company intends to undertake the following capital enhancements
at the Kipoi Copper Project, subject to receiving additional financing, to upgrade
the existing process facilities at Kipoi while retaining the existing assets including
heap leach, tank leach (each, a separate industrial mining hydrometallurgical
process used to extract copper compounds from ore using a series of chemical
reactions) and solvent-extraction electro-winning (“SXEW”) plant:

@ upgrade of the materials handling systems to reduce spillage, tracking
problems and subsequent downtime;

(b) installation of a wet scrubbing facility to remove excess fines from the ore
prior to heap leaching;

(© refurbishment of the agglomerator (being the device that is used for the
coalescence of copper ore fines), stacker and conveying systems;

(d) upgrade and expansion of the tank leach to process fines from the
scrubber; and

(e) general infrastructure upgrades including medium voltage distribution
package, workshop installation, and communications upgrade.

Post-upgrade, the Scheme Company’s existing heap and tank leach and SXEW
plant would have the potential to produce at its current nameplate capacity of
32.5 Ktpa.

5.5 Further Exploration

The Scheme Company is of the view that its properties are located in a
prospective part of the Central African Copperbelt which is host to significant
copper occurrences. The Scheme Company was successful in the
implementation of systematic exploration programs that led to the discoveries of
several deposits.

The Scheme Company has undertaken limited exploration over the last 4 years
given its significant existing reserve base. Additional mineralisation potential is
possible with the majority of Kipoi deposits being open-ended. The Scheme
Company has a deep understanding of the lithological and structural control on
the copper mineralisation which should greatly assist with adding additional
resources to deposits to date.
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There are a number of resources not included within the current mine schedule
(Judeira, Lupoto) that with further development could add significant value to the
Kipoi Copper Project. Lupoto in particular already holds resources at an
indicated level with the Kipoi Sud (South), Judeira, and Kaminafitwe deposits not
reflected in the current mine schedule but with enhancement of these mineralised
zones to at least an indicated resource level could support future inclusions and
better represent the mine’s endowment and tenure.

In addition, SEK and other subsidiaries of the Scheme Company have mineral
rights to extensive permits in the wider area around the Kipoi Copper Project with
wide-spread copper and cobalt anomalism which are underexplored.

5.6 Current capital structure

As at the date of this Explanatory Statement, the Scheme Company has on issue
2,249,303,779 Shares.

5.7 Financial arrangements with the Scheme Creditors

(a) Loan Agreements

As at 30 November 2019, certain Secured Debt has been advanced to
SEK under the following Loan Agreements:

0] a super senior secured loan facility provided by QMetco
pursuant to which approximately US$12,191,000 of principal and
interest is currently outstanding (“Tranche E”);

(ii) a super senior secured loan facility provided by Taurus pursuant
to which approximately US$13,731,000 of principal and interest
is currently outstanding (“Tranche D”); and

(iii) a senior secured loan facility provided by:

(A) QMetco, pursuant to which approximately
US$20,306,000 of principal and interest is currently
outstanding;

(B) Taurus, pursuant to which approximately
US$144,855,000 of principal and interest is currently
outstanding; and

© IFC, pursuant to which approximately US$55,932,000 of
principal and interest is currently outstanding,

(“Tranche A”).
(b) Guarantee

The Scheme Company and the other companies in the Group have
provided full recourse guarantees in favour of the Scheme Creditors in
respect of the “Guaranteed Obligations” (as defined in the Guarantee)
pursuant to the Guarantee.

(©) Security

The Scheme Company and the other companies in the Group have
granted security in favour of the Security Trustee (who holds the security
on trust for the Scheme Creditors pursuant to the Intercreditor and
Security Sharing Agreement) over all of the shares in all of the
subsidiaries of the Scheme Company.
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(d)

In accordance with the terms of the Intercreditor and Security Sharing
Agreement, Tranche D and Tranche E are afforded super senior priority
in respect of proceeds of enforcement of the Security.

Default risk

There are certain Events of Default or Potential Events of Default that
are continuing. These include Events of Default or Potential Events of
Default caused as a result of the Scheme Company making this Scheme
proposal to the Scheme Creditors and taking other steps to seek
approval and to implement the Scheme, as well as a number of other
Potential Events of Default and Events of Default arising from other
operations of the Group.

Taurus and QMetco have executed a forbearance agreement under
which they agreed to forbear from taking any enforcement action in
relation to certain specified Events of Default or Potential Events of
Default until the earlier of certain trigger events. The current Potential
Events of Default and Events of Default which the Scheme Company is
aware of at the date of this Explanatory Statement are listed in that
forbearance agreement.

At the date of this Explanatory Statement, IFC has not executed the
forbearance agreement. Accordingly, under the Financing Documents,
IFC has independent rights to accelerate the debt owed to it under the
Financing Documents and may at any time take steps to accelerate the
Secured Debt or otherwise commence Enforcement Action, including
against the Scheme Company. If IFC were to enforce those rights, the
Scheme Company and the other companies in the Group would need to
seek to take urgent steps to negotiate a forbearance arrangement with
IFC, failing which the Scheme Company and the other companies in the
Group would become insolvent without further financing and would be
expected to enter applicable insolvency procedures. For the Scheme
Company, the likely consequence would be the appointment of
administrators.
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6.2

6.3

Background to the Scheme

Group funding arrangements

The Kipoi Copper Project is the only source of earnings from operations in the
Group and it has been trading at a cashflow negative basis for 12 months.

Prior to August 2016, the Group had been funded historically through equity
raised on ASX, and subsequently the Secured Debt. However, ongoing
operating losses being incurred by SEK continue to require funding and it has
been necessary for the Scheme Company to consider alternative sources of
funding.

Tranche E funding

Having considered alternative sources of funding without being able to transact,
the Scheme Company approached QMetco to request further funding.

On 16 August 2019, the Scheme Company announced its entry into the Tranche
E facility which constitutes a US$30 million super senior facility. Of that, US$12
million was unconditionally available for drawing and was drawn in 4 separate
drawings of US$2,354,270 on 22 August 2019, US$2,579,382 on 26 August
2019, US$2,243,890 on 16 September 2019 and US$3,015,959 on 28 October
2019. The balance of US$18 million was conditional on conversion into equity,
which required Shareholder approval.

The Scheme Company has agreed with the Scheme Creditors amendments to
the Tranche E facility to enable the Scheme Company to access the remaining
US$18 million without shareholder approval (and therefore on a non-convertible
basis).

The Tranche E funding was intended for the specific purposes of making the
capital investments via SEK outlined in Section 5.4. However, the funding has
been used to date to pay some capital works but primarily to pay creditors of
SEK, which was necessary to ensure continuity and stability of operations at the
Kipoi Copper Project and to pay expenses associated with the restructuring of
the Group.

Future Group funding requirements

Having entered into the Tranche E facility, the Scheme Company reconsidered
the forward-looking cashflow position of the Group, and in particular the funding
required to undertake the Capital Works Program and Further Exploration.

Given that under the Financing Documents Taurus and QMetco have exercised
their right to appoint a director to the Scheme Company and in this regard have
appointed Ms Rachel Johnston (Taurus nominee) and Dr Michael Richard
Anderson (QMetco nominee) as directors of the Scheme Company, the Board
resolved to set up appropriate governance procedures and form an independent
board committee (“IBC”) to consider and deal with all aspects of the proposed
restructure of which the Scheme forms part (“Proposed Restructure”).

The IBC comprises Ms Caroline Keats and Mr Michael Griffiths, with Mr Griffiths
acting as Chair.

The Board established the IBC to take responsibility for administering certain
protocols that were adopted for the IBC and to manage all aspects of the
Proposed Restructure. The IBC’s activities include:

€) consideration and assessment of the Proposed Restructure;
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(b)

(©)

(d)

(e)

(f)

@
(h)

negotiation of the terms and documents pertaining to the Proposed
Restructure;

making announcements to ASX or media in respect of the Proposed
Restructure;

supervising preparation of any disclosure documents and any other
information to be sent to Shareholders and creditors in connection with
the Proposed Restructure;

approving the final terms of, and entering into on behalf of the Scheme
Company, any corporate transaction and necessary documents in
connection with the Proposed Restructure;

retaining advisers and obtaining advice;

engaging and dealing with experts as may be required; and

liaising and dealing with other members of the Board with respect to the

Proposed Restructure as it sees fit, including with respect to any actual
or potential conflicts of interest.

The IBC appointed KordaMentha to advise it on its financial position and
consulted with its operational experts to consider the forward-looking cashflow
requirements of SEK to undertake the Capital Works Program and the Further
Exploration. The IBC appointed King & Wood Mallesons as restructuring
counsel, to advise on options to implement the Proposed Restructure.

6.4 Proposed Restructure terms

Based on the further professional advice received, the IBC concluded that:

@)

(b)

(©

the full US$30 million Tranche E funding would need to be used in the
immediate term for SEK’s working capital purposes (including some
capital works expenditure and some capital works program expenditure
as outlined in Section 5.4), particularly to ensure that arrangements were
reached with operational creditors of SEK to ensure that the Kipoi
Copper Project remained viable and able to continue to operate as a
going concern;

the Group requires further capital to invest in the Capital Works Program
and the Further Exploration; and

accordingly, for the Group to remain solvent and to operate viably in
future, the Group’s commitments under the Secured Debt will need to be
reduced from their current levels to a sustainable level.

The Scheme Company considered alternative sources of finance that may be
available to the Group (outlined in Section 6.5).

6.5 Alternatives considered

The Scheme Company has considered and investigated a number of alternatives
to the Proposed Restructure, which could have provided alternative methods of
resolving the Group’s exposure under the Secured Debt and providing ongoing
funding. These included:

(@) Fully consensual restructuring
Over the last 12 months the Scheme Company has had discussions and
negotiations with the Scheme Creditors in relation to restructuring the
Secured Debt. However, the parties have not been able to agree the
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key terms of any such restructuring. Accordingly, the discussions to date
on a fully consensual restructuring have not resulted in a suitable
proposal for Board consideration and approval.

(b) Refinancing

The Scheme Company has had various conversations with financiers
over the past several months for the refinancing of the Secured Debt. To
date, there has not been any proposals put to the Scheme Company to
refinance the Secured Debt that have been acceptable to the Scheme
Company. As such, there is not any valid Secured Debt refinancing
option for the Board or the IBC to consider as an alternative to the
Scheme.

(c) Capital raising

As stated earlier, Shares in the Scheme Company were voluntarily
suspended from trading on 22 February 2017 and it remains in
suspension. The Scheme Company announced to ASX on 28
November 2019 that as its capital structure is unlikely to be appropriate
for continued listing on ASX, it will be De-Listed on 3 February 2020
under ASX’s long term suspended entity policy.

In order to put the Scheme Company in the best position to be able to
raise capital, over the past 12 months the Scheme Company has
undertaken significant work to:

0] delineate areas for improvement in operations at the Kipoi
Copper Project;

(i) provide an updated re-estimation of mineral resources and ore
reserves at the Kipoi Copper Project, which update was
announced to ASX on 26 November 2019; and

(i) execute on plans to improve the overall performance of
operations at the Kipoi Copper Project, including capital
expenditure to enhance those operations.

Those initiatives are still ongoing with operational improvements and
capital enhancements underway.

Given the circumstances, the Scheme Company has not been able to
source an adequate amount of equity funding which could be utilized to
reduce the Secured Debt to a satisfactory level. As such, there is not
any valid equity funding option for the Board or the IBC to consider as an
alternative to the Scheme.

6.6 Consequences of a failure to approve or implement the Scheme

Having considered its position and alternatives carefully, the Scheme Company
has determined that the Scheme is the only viable alternative available to the
Group to restructure the Secured Debt in a timeframe which will permit the
Scheme Company and the other companies in the Group to remain solvent
based on their cashflow requirements.

Accordingly, the Scheme has been prepared on an urgent basis and proposed to
the Scheme Creditors as an alternative to the entry of the companies in the
Group into applicable insolvency procedures.

The Scheme Company is not considering, nor is it aware of any superior
alternate proposals for either obtaining the necessary financing or reducing the
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existing debt requirements for the Group. The Board did not consider that taking
time to investigate any alternatives to the Scheme would realistically provide a
feasible proposal. Given the Group’s urgent funding need, the approaching
interest payment dates and the currently unsustainable level of debt, the Board
considers that the Scheme is the only way to satisfy its obligations to the Scheme
Creditors whilst the Group continues to operate as a going concern and outside
of applicable insolvency procedures.

The Scheme Company considers that if the Scheme is not approved and
implemented as the Scheme Company has proposed, the Scheme Company and
the Group would become insolvent without further financing and would be
expected to enter applicable insolvency procedures. In respect of the Scheme
Company, it would need to appoint administrators and:

€) in respect of the companies in the Group incorporated in the DRC (Sase
Mining SARL, Tiger Congo SARL, Congo Minerals SARL and SEK),
each would need to file for insolvency in the competent local court within
30 days from the date it became insolvent;

(b) in respect of the companies in the Group incorporated in the British
Virgin Islands (Balcon Holdings Limited, Havelock Finance Limited and
Tiger Resources Finance Limited), each would need to consider the
appropriate insolvency processes, including to apply to a competent local
court to appoint a liquidator; and

(©) in respect of the companies in the Group incorporated in South Africa
(Crux Energy (Pty) Ltd and Balcon Investments and Logistics (Pty) Ltd),
each would need to be placed under business rescue or file for
liquidation in the competent local court.

The Scheme Company notes that BDO Report has considered the implications of
insolvency events for the Scheme Company and the other companies in the
Group. The Scheme Company notes that would provide a significantly inferior
outcome for the Scheme Creditors and the other creditors and stakeholders in
the Group.
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7 The Scheme explained

7.1 Overview of the outcome of the Scheme
The below table illustrates the anticipated outcome for the Group and the
Scheme Creditors following implementation of the Scheme with respect to the
debt owed to the Scheme Creditors under the Financing Documents and the
Shareholders:

Affected outcome Before implementation | After implementation
of Scheme (as at 30 of Scheme
November 2019)

Secured Debt owed by | Approximately US$70 million

SEK under Tranche A US$221.1 million

Secured Debt owed by | Approximately US$13.7 | Approximately US$13.7

SEK under Tranche D million million (plus any

additional interest)

Secured Debt owed by | Approximately US$12.2 | Approximately US$12.2

SEK under Tranche E million million (plus any

additional drawing and
interest)

Shareholders Scheme Creditors - Scheme Creditors —
25.02% of the 99.24% of the
outstanding share outstanding share
capital of the Scheme capital of the Scheme
Company Company
Existing shareholders Existing shareholders
(excluding the Scheme (excluding the Scheme
Creditors) - 74.98% of Creditors) - 0.76% of the
the outstanding share outstanding share
capital of the Scheme capital of the Scheme
Company Company

7.2 Conditions precedent

The Scheme is subject to the satisfaction of various conditions precedent, being

those set out in clause 4.1 of the Scheme (see Annexure A).

The conditions precedent to the Scheme are:

€) FIRB Approval
As at 8.00am on the Second Court Date, any Scheme Creditor whose
participation in the Scheme is subject to FATA has obtained FIRB
Approval or if not, the Scheme Company has taken all steps necessary
to ensure that the arrangements in clause 8 of the Scheme can apply on
the Implementation Date.

(b) Regulatory Approvals
As at 8.00am on the Second Court Date, each other Regulatory
Approval necessary or (in the opinion of the Scheme Company)
desirable to implement and complete the Scheme and each Step has
been provided on an unconditional basis, or with conditions satisfactory
to the Scheme Creditors acting reasonably, and shall remain in full force
and effect and shall not have been withdrawn, suspended or revoked,
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(©)

(d)

(e)

()

(@

including approval from the DRC Government to an indirect change of
control of SEK.

Corporate approvals

As at 8.00am on the Second Court Date, each Obligor has received all
corporate approvals necessary or (in the opinion of the Scheme
Company) desirable to implement and complete the Scheme and each
Step.

The IBC has reported to the Board in respect of the Scheme. The
Scheme Company has undertaken all corporate approvals necessary to
implement the Scheme.

Each of the Other Obligors have passed corporate approvals authorising
entry into the respective Other Obligors’ Deed Poll and taking all steps
necessary to implement the Scheme.

Deeds Poll

As at 8.00am on the Second Court Date, the Scheme Administrator has
executed and delivered to the Scheme Company the Scheme
Administrator Deed Poll and each of the Other Obligors have executed
and delivered to the Scheme Company the Other Obligors’ Deed Poll.

The Other Obligors’ Deeds Poll are governed by the laws of England.
Those documents contain a submission by the Other Obligors to the
non-exclusive jurisdiction of the courts exercising jurisdiction in the
Commonwealth of Australia for the purposes of implementing the
Scheme.

The Other Obligors’ Deeds Poll are expected to be executed by the
Other Obligors, and will be held in escrow and released on the Effective
Date in accordance with the terms of the Scheme.

Scheme Creditor approval

The Scheme is agreed to by the Requisite Majority at the Scheme
Meeting.

De-Listing
The Scheme Company is De-Listed.

The Scheme Company announced to ASX on 28 November 2019 that as
its capital structure is unlikely to be appropriate for continued listing on
ASX, it will be De-Listed on 3 February 2020 under ASX’s long term
suspended entity policy.

Court approval

The Court approves the Scheme in accordance with section 411(4)(b) of
the Corporations Act, including with any alterations made or required by
the Court under section 411(6) of the Corporations Act (which alterations
do not change the substance of the Scheme, including the Steps, in any
material respect).

If the Scheme is agreed to by the Requisite Majority at the Scheme
Meeting, it is anticipated that this approval will be sought on 10 February
2020.
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(h) Other conditions

Any other conditions made or required by the Court under section 411(6)
of the Corporations Act in relation to the Scheme (which conditions are
not intended to change the substance of the Scheme, including the
Steps, in any material respect) have been satisfied.

Section 411(6) of the Corporations Act allows the Court to approve the
Scheme subiject to such alterations or conditions as it thinks just.

® Recognition in England

An order recognising the Scheme is made by the High Court of England
pursuant to Article 17(2)(b) of Schedule 1 to The Cross-Border
Insolvency Regulations 2006 (England and Wales) (“English
Regulation”).

The Scheme Company does not own or hold interests in any English
companies and it does not have any assets located in England.
However, the Financing Documents are governed by the laws of
England and the Scheme Creditors and Other Obligors have submitted
to the jurisdiction of the Courts of England under the Financing
Documents. The Scheme Company considers it prudent to apply to the
High Court of England for recognition of the Scheme and has obtained
authorisation of the Scheme Administrator to function as a foreign
representative of the Scheme for the purposes of making a recognition
application under the English Regulation.

The grant of a recognition order under the English Regulation is a
condition precedent to implementation of the Scheme. The Scheme
Company envisages that the application will be made in London shortly
after the grant of the Court Orders.

()] Effective

The Scheme becoming effective upon the lodgement of the Court Orders
with ASIC.

Section 411(10) of the Corporations Act provides that the Court order
approving the Scheme does not have any effect until an office copy of
the order is lodged with ASIC, and upon being so lodged, the order takes
effect, or is taken to have taken effect, on and from the date of
lodgement or such earlier date as the Court determines and specifies in
order to approve the Scheme.

Shareholder approval of the Scheme (including approval of the Scheme
Creditors in their capacity as Shareholders) will not be obtained and is not a
condition precedent to the Scheme.

7.3 Standstill

During the period on and from the Effective Date up to the earlier of completion
of Step 7 (Released Obligor Individual releases) and the End Date
(“Implementation Period”), each of the Agent, Security Trustee and Scheme
Creditors must not, except for the purpose of enforcing the terms of the Scheme
or as otherwise permitted by the Scheme, exercise certain of its rights under the
Financing Documents. The terms of the standstill are set out in clause 9.2 of the
Scheme. Its purpose is to ensure that the Scheme can be implemented in an
orderly manner in accordance with its terms.
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If all of the Steps have not been completed on or before 11.59pm on the End
Date, then with effect from that time:

€)] the Scheme will not be capable of implementation and the Scheme will
lapse, terminate and be of no further force or effect; and

(b) the standstill will cease to apply in relation to any Scheme Creditor.

7.4 No transfer

During the Implementation Period, each Scheme Creditor must not dispose of or
transfer any right under any Financing Document and instructs the Agent not to
register any such disposal or transfer.

7.5 Steps to implement the Scheme

The Scheme provides for a series of steps to give effect to the terms of the
restructuring of the Secured Debt. If the Court makes orders approving the
Scheme and the other conditions precedent to the Scheme are satisfied, subject
to the form of orders made by the Court, immediately following the Court’s orders
the Scheme provides for 7 separate Steps to be taken in the sequence set out
below.

These Steps are set out in full in clause 7.5 of the Scheme (which is at Annexure
A). This Section only summarises key parts of the Steps and does not include
every part of each Step. Scheme Creditors should review the complete Steps in
the Scheme carefully and in their entirety.

If, in the opinion of the Scheme Administrator, as a result of a release, discharge,
allotment, issue or other event referred to or contemplated by a Step failing to
occur or to take effect, it is not possible to give effect to the intent and purpose of
the Scheme in all material respects, no other release, discharge, allotment, issue
or other event referred to or contemplated by the Steps has effect and each such
release, discharge, allotment, issue or other event is deemed not to have effect,
and each of the Scheme Company, the Scheme Creditors and the Other
Obligors are required to do all things reasonably necessary to put each other
party in the position it would have been in if none of the Steps under the Scheme
had occurred.

€) Step 1 (Deeds Poll and aggregate amounts)

Having executed the Scheme Administrator Deed Poll, the Scheme
Administrator has already undertaken to be bound by the Scheme.
Accordingly, once the Scheme Administrator has been notified of the
Court making the Court Orders, on the Effective Date, and prior to any
other Step commencing:

0] first, the Scheme Administrator (as attorney for the Scheme
Creditors and Obligors) will notify each Scheme Creditor, each
Obligor, the Agent and Security Trustee that the Courts Orders
have become Effective, together with any other notifications
required in connection with the Scheme or the Financing
Documents;

(i) second, the Scheme Company will release from escrow the
Other Obligors’ Deeds Poll;

(iii) third, the Scheme Administrator (as attorney for the Scheme
Creditors and Obligors) will give the Agent and Security Trustee
all necessary instructions, consents and directions to perform
their obligations under the Scheme and to execute the Deeds
Poll and New Financing Documents to which they are a party;
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(iv) fourth, the Agent and Security Trustee will execute the relevant
Deeds Poll;

(V) fifth, the Agent will provide to the Scheme Administrator and
Scheme Company details of the Aggregate Senior Amount in
respect of each Scheme Creditor and the Total Aggregate
Amount.

(b) Step 2 (Calculations)

Step 2 involves the Scheme Administrator confirming, based on the
Agent’s notification in Step 1 (Deeds Poll and aggregate amounts), the
proportional amounts of Tranche A held by the Scheme Creditors.
Those amounts are then used by the Scheme Administrator in
calculating the equity issued in accordance with the Scheme.

Accordingly, on the Calculation Date, based on the Agent’s notification of
the Aggregate Senior Amounts and the Total Aggregate Amount, the
Scheme Administrator must:

0] calculate each Scheme Creditors’ Senior Relevant Proportion
and the number of Scheme Shares to be issued to the Scheme
Creditor; and

(i) provide details of such calculations to the Scheme Company
and each Scheme Creditor.

(©) Step 3 (Debt assumption)

Step 3 then effects a transfer of the Secured Debt to be converted to
equity under the Scheme (being the Assumed Debt) from SEK to the
Scheme Company. The Scheme Company does this by assuming the
Assumed Debt and a corresponding intercompany loan being advanced
by the Scheme Company to SEK. Under the Scheme, the Scheme
Administrator has been appointed as attorney to execute the relevant
documents on behalf of the Scheme Creditors and the Obligors.

Accordingly, as early as practicable on the Implementation Date:

0] the Scheme Administrator (as attorney for the Scheme Creditors
and each Obligor as applicable), Agent and Security Trustee
must execute the Debt Assumption Deed; and

(i) the Scheme Administrator (as attorney for the Scheme
Company and SEK) must execute the Intercompany Loan
Agreement.

(d) Step 4 (Amending Financing Documents)

The new terms of the restructured Secured Debt are provided in the
Amending Financing Documents, which amend and restate the
Financing Documents as necessary. Again, the Scheme Administrator
has been appointed as attorney to execute the relevant documents on
behalf of the Scheme Creditors and the Obligors. However, the Agent
and Security Trustee have not appointed the Scheme Administrator as
attorney and will sign for themselves.

Immediately after Step 3 (Debt assumption), the Scheme Administrator
(as attorney for each Obligor and Scheme Creditor), Agent and Security
must execute each Amending Financing Document to which they are
expressed to be a party.
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(e)

(f)

)

Step 5 (Release of Assumed Debt)

Having exchanged the Amending Financing Documents, the Assumed
Debt is then automatically released by operation of the Scheme.

Immediately after Step 4 (Amending Financing Documents), each of the
Scheme Creditors, Agent and Security Trustee releases the Scheme
Company from its obligation to pay the Assumed Debt and waives all
rights against the Scheme Company to the extent such rights arise under
the Debt Assumption Deed and relate to the Assumed Debt.

Step 6 (Scheme Share issue)

The Scheme Administrator then attends to the steps necessary to issue
the Scheme Shares to the Scheme Creditors in consideration for the
release of the Assumed Debit.

Accordingly, immediately after Step 5 (Release of Assumed Debt), in
consideration for the release of the Assumed Debt, the Scheme
Company allots and issues the Scheme Shares to each Scheme
Creditor (or their nominee) in accordance with the formulae set out in the
Scheme.

The Scheme Administrator (as attorney for the Scheme Company) will
enter the name and address of each Scheme Creditor (or its nominee)
into the Share Register.

Step 7 (Released Obligor Individual releases)

There is then a release of potential claims against the Released Obligor
Individual. This occurs automatically as the last step in the Scheme.

Immediately after Step 6 (Scheme Share issue):

0] each Scheme Creditor releases each Released Obligor
Individual from all Claims relating to any matter that arose or
occurred in respect of, or in connection with:

(A) the Scheme or any transactions effected under it; and

(B) to the extent permitted by law, any disclosure or
misleading or deceptive conduct in relation to the
Scheme, including this Explanatory Statement; and

(i) each Released Obligor Individual releases each Scheme
Creditor from all Claims relating to any matter that arose or
occurred in respect of, or in connection with the Scheme or any
transactions effected under it,

except in each case to the extent that the released party has engaged in
fraud or wilful misconduct or been reckless, grossly negligent or
dishonest in respect of the matters to which that Claim relates.

7.6 Implementation
The Scheme is fully implemented once the Steps outlined in Section 7.5 have
been completed.
The Scheme Administrator will keep a register noting the time of completion of
the Steps, and sign it where indicated on completion of each Step. Each of the
register and a copy of the register certified by the Scheme Administrator will be
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conclusive evidence that the Step was completed at the time noted in the
register. As soon as practicable after completion of the Steps, the Scheme
Administrator will give a copy of the register, certified by the Scheme
Administrator, to each of the Scheme Company, the Scheme Creditors, the
Agent and the Security Trustee.

As a Scheme Creditor, once you have voted at the Scheme Meeting, and
provided that the Scheme becomes effective, you do not need to execute any
documentation to give effect to the Scheme. You will receive a copy of the
register certified by the Scheme Administrator as soon as practicable after
completion of the Steps.

7.7 Nominee arrangements

Under the terms of the Scheme, each Scheme Creditor may nominate a person
who will be issued the Scheme Shares that would otherwise be issued to the
Scheme Creditor. To make such a nomination, a Scheme Creditor must notify
the Scheme Company of its nominee’s name and address at the address set out
in Section 1.14 no later than the Calculation Date.

A person (“Nominee”) is only eligible to be nominated to be issued Scheme
Shares under the Scheme if:

(a) the address for the Nominee notified to the Scheme Company in
accordance with the terms of the Scheme is an address in Australia;

(b) the Nominee is a sophisticated investor within the ambit of section 708(8)
of the Corporations Act or a professional investor within the ambit of
section 708(11) of the Corporations Act; and

(©) the Nominee either:
0] does not require FIRB Approval; or
(i) does require FIRB Approval and the Nominee has obtained

FIRB Approval prior to the Calculation Date.

7.8 Outline of trust arrangements - Ineligible Scheme Creditors

If you are a Scheme Creditor and both of the following apply to you:
(a) you require FIRB Approval; and

(b) have not notified the Scheme Company that you have obtained FIRB
Approval prior to the Calculation Date,

you will be considered an “Ineligible Scheme Creditor”.

In order to address restrictions under the FATA that may inhibit a Scheme
Creditor being issued Scheme Shares, in respect of any Ineligible Scheme
Creditor the Scheme Shares to be allotted and issued in accordance with Step 6
(Scheme Share issue) of the Scheme will initially be transferred to a person
nominated by the Scheme Company (“Shareholder Trustee”) who will hold the
Scheme Shares on trust for a person nominated by the Scheme Company
(“Acting Beneficiary”).

The Acting Beneficiary will remain the beneficiary of the relevant trust until the
earlier of:

€) the relevant Ineligible Scheme Creditor has satisfied certain obligations
specified in the Scheme, such as providing certain confirmations to the
Shareholder Trustee, including:
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0] that the relevant Ineligible Scheme Creditor (or its nominee, as
relevant) is:

(A) a person outside Australia to whom the Scheme Shares
may lawfully be transferred without, or without
additional, lodgement, registration or other formality;
and

(B) a sophisticated investor within the ambit of section
708(8) of the Corporations Act or a professional investor
within the ambit of section 708(11) of the Corporations
Act; and

(ii) instructions for dealing with the relevant Scheme Shares; and

(iii) that the relevant Ineligible Scheme Creditor has obtained FIRB
Approval in relation to the Scheme Shares or determined that it
does not require FIRB Approval in relation to the Scheme
Shares; and

(b) the date which is 12 months after the date of the Court Orders and the
Shareholder Trustee has sold the relevant Scheme Shares in
accordance with the Scheme.

If the obligations referred above are not satisfied within the time required by the
terms of the Scheme, then the Shareholder Trustee will sell the Ineligible
Scheme Creditor's Scheme Shares and hold the proceeds on trust for the
relevant Ineligible Scheme Creditor to claim within 6 years in accordance with the
terms of the Scheme.

For more details of the arrangements referred to above, see clause 8 of the
Scheme.

7.9 Proposed terms of the Amending Financing Documents

A copy of the Amending Financing Documents to be executed by the Scheme
Company, the Other Obligors, the Scheme Creditors, the Agent and the Security
Trustee (as the case may be) under the Scheme is at Schedule 10 to the
Scheme.

In summary, if the Scheme is implemented and the Amending Financing
Documents becomes effective, it will vary the Loan Agreement in the way set out
in detail in the Amending Financing Documents, including the following ways:

€)] (principal debt) the Scheme Company considers that the Group is over
geared and will not be able to service or to ultimately repay the Secured
Debt unless the Tranche A commitments are reduced.

The Group considers that US$70 million in Tranche A commitments are
sustainable provided other amendments are made to the Financing
Documents to allow time for the Group cashflows to improve.
Accordingly, the Scheme has been structured such that the Tranche A
commitments are reduced from approximately US$221.1 million to
US$70 million.

The principal debt under Tranche D and Tranche E will not be reduced;

(b) (maturity):
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0] the final maturity date of Tranche A will be extended from 31
January 2024 to 31 December 2025 (without any quarterly
amortisation payments);

(ii) the final maturity date of Tranche D will be extended from 18
July 2020 to 31 December 2024; and

(iii) the final maturity date of Tranche E will be extended from 31
December 2020 to 31 December 2024;

(c) (amortisation) the amortisation schedule for Tranche A will be removed;

(d) (excess cash sweep) on reaching the “Minimum Liquidity Date” (as
defined in the Amending Financing Documents), SEK will commence
guarterly cash sweeps on each “Interest Payment Date” (as defined in
the Amending Financing Documents) of an amount equal to 75% of
“CFADS” (as defined in the Amending Financing Documents) for the
period of 3 months preceding the “Calculation Date” (as defined in the
Amending Financing Documents) prior to that “Interest Payment Date”
(minus the aggregate of the principal, interest, fees and costs required to
be repaid during the period of three months preceding that “Calculation
Date” prior to that “Interest Payment Date” pursuant to the Financing
Documents or any “Permitted Financial Debt” (as defined in the
Amending Financing Documents)). Cash sweep payments will be
applied to Tranche D and Tranche E on a pro-rata basis. Once Tranche
D and Tranche E have been repaid in full, cash sweep payments will be
applied to Tranche A; and

(e) (consolidated budget) the monthly “Approved Budget” mechanics
contemplated in the Tranche D Letter and Tranche E Letter will be
approved by the “Relevant Lenders” - namely, QMetco and Taurus -
which is consistent with the existing position under the Tranche D Letter
and Tranche E Letter.

7.10 Outcome for Scheme Creditors

If the Scheme is implemented, the Scheme Creditors will:

(a) receive Scheme Shares in an amount calculated in accordance with the
formula in the Scheme as consideration for the release of the Assumed
Debt;

(b) be owed in aggregate the amount of approximately US$95,753,000 by
SEK (and guaranteed by the Scheme Company and the other Obligors)
in respect of the Secured Debt;

(©) provide releases in favour of any Released Obligor Individual, in respect
of any Claims relating to any matter that arose or occurred in respect of,
or in connection with the Scheme or any transactions effected under it
(although the Scheme Company is not aware of any potential Claims that
may be available against, or to, any of those persons); and

(d) be subject to amended terms on which they are owed the remaining debt
under the Financing Documents (as amended by the Amending
Financing Documents) as set out in Section 7.9.

Based on substantial holder lodgements that have been made to ASX before the
date of this Explanatory Statement and other information available to the Scheme
Company as at the date of this Explanatory Statement, the Scheme Creditors
have the following interests in Shares:
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€) 292,546,030 Shares held by Taurus Mining Finance Fund GP Limited, an
associate of Taurus and QMetco (“Taurus Shares”); and

(b) 270,291,425 Shares held by Citigroup Pty Limited as custodian for IFC
(“IFC Shares”).

The Taurus Shares and IFC Shares (together, the “Existing Scheme Creditor
Shares”) in aggregate represent 25.02% of the Shares.

Based on the conclusions set out in the BDO Report, the Existing Scheme
Creditor Shares do not have any economic interest in the Scheme Company.
For more details, see Section 9 and the copy of the BDO Report at Annexure D.

The below table demonstrates that while the percentage shareholding
represented by the Existing Scheme Creditor Shares will fall from 25.02% to
0.23% as a result of implementation of the Scheme, the aggregate shareholding
of the Scheme Creditors (being the sum of the Existing Scheme Creditor Shares
and the Scheme Shares) will, based on the value of the Secured Debt as at 30
November 2019, increase to 99.24%.

As at the date of this Immediately following
Explanatory Statement implementation of the Scheme
(based on the value of the
Shares Secured Debt as at 30 November
2019)

Number Percentage Number Percentage
Existing | 562,837,455 25.02% 562,837,455 0.23%
Scheme
Creditor
Shares
Scheme N/A N/A 225,511,940,299 99.01%
Shares
Total 562,837,455 25.02% 226,074,777,754 99.24%

7.11 Outcome for the Scheme Company

If the Scheme is implemented, the outcomes of the Scheme for the Scheme
Company are:

(a) the Secured Debt owed by SEK (and guaranteed by the Scheme
Company and the other Obligors) will be reduced to approximately
US$95,753,000 as at the Implementation Date;

(b) the terms on which the remaining debt is owed to the Scheme Creditors
under the Financing Documents will be amended in accordance with the
Amending Financing Documents (as set out in Section 7.9); and

(©) it will issue Scheme Shares to the Scheme Creditors on implementation
of Step 6 (Scheme Share issue).

7.12 Outcome for the Other Obligors

If the Scheme is implemented, the outcomes of the Scheme for the Other
Obligors are:
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@)

(b)

(©)

the Secured Debt owed by SEK (and guaranteed by the Scheme
Company and the other Obligors) will be reduced to approximately
US$95,753,000 as at the Implementation Date;

the Other Obligors will be released from their obligation to pay the
amount of the Assumed Debt under the Financing Documents; and

the terms on which the remaining debt is owed to the Scheme Creditors
under the Financing Documents will be amended in accordance with the
Amending Financing Documents (as set out in Section 7.9).

7.13 Summary of statutory Australian shareholder rights and protections

The Corporations Act affords a number of rights to members, and includes a
number of minority shareholder protections. These rights and protections include
the following:

@)

(b)

(©

(d)

(e)

(Right to request a general meeting of members) Section 249D of the
Corporations Act provides that the directors of the company must call
and arrange to hold a general meeting of members on the valid request
of members with at least 5% of the votes that may be cast at the general
meeting.

(Right to requisition a general meeting of members) Section 249F of
the Corporations Act provides that members with at least 5% of the votes
that may be cast at a general meeting of the company may call, and
arrange to hold, a general meeting.

(Right to propose resolutions at a general meeting of members)
Section 249N of the Corporations Act provides that the following may
give a company notice of a resolution that they propose to move at a
general meeting:

0] members with at least 5% of the votes that may be cast at the
general meeting; or

(i) at least 100 members who are entitled to vote at the general
meeting.

The notice must be in writing, set out the wording of the proposed
resolution and be signed by the members proposing to move the
resolution. The resolution must be considered at the next general
meeting that occurs more than 2 months after the notice is given.

(Information access rights) The Corporations Act affords rights to
Shareholders to access certain information about the Scheme Company.
These include the right to inspect the Scheme Company’s register of
members and minute books for members’ meetings.

(Ability to seek relief for “oppressive conduct”) Part 2F.1 of the
Corporations Act provides for a “statutory oppression” remedy for
members, which provides the court with broad powers to grant relief to a
member if the conduct of the company is either:

0] contrary to the interests of the members as a whole; or
(ii) oppressive to, unfairly prejudicial to, or unfairly discriminatory
against, a member (or members) whether in that capacity or

another capacity.

Examples of oppressive or unfair conduct can include:
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7.14

7.15

0] an issue of shares by the directors to the disadvantage of a

minority;
(i) improper diversion of business or business opportunities; and
(iii) denial of access to information.

The orders a court can make on the finding of oppressive or unfair
conduct are broad, and may include:

0] that the company be wound up;

(ii) that the constitution be amended or repealed;

(iii) regulating the conduct of the company’s affairs in the future; and
(iv) authorising a member to institute, prosecute, defend or

discontinue specified proceedings in the name and on behalf of
the company (e.g. by way of statutory derivative action).

)] (Chapter 6 restrictions) The acquisition of Shares and other interests in
the Scheme Company is regulated by Chapter 6 of the Corporations Act.
For a brief discussion about relevant restrictions imposed by Chapter 6,
see Section 11(c).

Intentions of the Scheme Creditors

Taurus and QMetco have provided to the Scheme Company the following
statement regarding their respective intentions following implementation of the
Scheme:

“Each party intends to continue to support Tiger with an overall goal of
achieving stable operations at Kipoi. This will include a particular focus
on ensuring that appropriate environmental, social, governance and
safety standards are maintained at all times.

In the short-term each party expects to operate the company in the
manner that it is currently operated, including with regard to the
deployment of its assets and employees. However, given the financial
position of the company the intention is to promptly commence a review
of the business which may result in changes in the short to medium term.

TMFF and QMetco also consider that the operations of Tiger are not
suitable for diffuse ownership. If either or both parties become entitled to
compulsorily acquire the minority holdings in Tiger, either through the
scheme or any subsequent transaction, each party will consider
exercising that right.”

Taurus and QMetco have given and have not withdrawn, before the date of this
Explanatory Statement, their written consent to the inclusion of the above
statement in this Explanatory Statement. Neither Taurus nor QMetco have
authorised or caused the issue of this Explanatory Statement and do not make or
purport to make any statement in this Explanatory Statement other than the
statement set out above. To the maximum extent permitted by law, Taurus and
QMetco disclaim all liability in respect of, makes no representation regarding and
takes no responsibility for, any part of this Explanatory Statement other than as
described in this Section.

Who will be bound by the Scheme?

If the Scheme becomes Effective and each of its conditions precedent are
satisfied, it will bind each Scheme Creditor and the Scheme Company. This is by
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operation of section 411 of the Corporations Act and also the effect of the Court
Orders approving the Scheme (if made).

Other parties elect to be bound by the Scheme by entering into Deeds Poll which
form part of the Scheme. Specifically:

@)

(b)

(©)

(d)

(e)

the Scheme Administrator enters into the Scheme Administrator Deed
Poll prior to the Court Orders, which becomes effective when the Court
Orders become Effective;

the Other Obligors enter into the Other Obligor Deeds Poll prior to the
Court Orders, which are held in escrow by the Scheme Company and
released on the Effective Date;

the Agent and the Security Trustee enter into their respective Deeds Poll
as part of the Steps, which is after the Court Orders have been made
and become Effective;

any person who is or was, at any time up to and including the
Implementation Date, a director or officer of any Obligor (in their capacity
as such) can enter into a Released Obligor Individual Deed Poll which, if
delivered it to the Scheme Administrator, becomes effective when the
Released Individual Obligor receives notice that the Court Orders have
become Effective; and

the Shareholder Trustees can enter into the Trustee Deeds Poll in
accordance with the Scheme (if applicable).

If you are a Scheme Creditor and you do not vote at the Scheme Meeting, or you
vote against the Scheme, you will be bound by the Scheme, provided that the
Scheme is agreed by the Requisite Majority, is approved by the Court and each
of the Scheme conditions precedent are satisfied.

7.16 Execution risks

The execution risks that could prevent the Scheme being implemented include:

(@)
(b)

(©)

(d)

(e)

(f)

()

the Requisite Majority do not agree to the Scheme,;

the Court does not approve the Scheme or it approves the Scheme with
alterations or conditions that change the substance of the Scheme,
including the Steps, in a material way;

any of the other conditions precedent to the Scheme are not satisfied;

a person objecting to the Scheme appeals against the Court’s orders
approving the Scheme (and potentially seeks a stay of those orders
pending resolution of that appeal) or applies for injunctive relief and the
Court orders the stay or grants an injunction without requiring the person
to give the usual undertaking as to damages;

any of the Steps have not been completed on or before 11.59pm on the
End Date;

the High Court of England does not grant the recognition order being
sought under the English Regulation as a condition precedent to the
Scheme; or

a foreign court otherwise fails to recognise the binding effect of the
Scheme, should the Court Orders be made. This risk should be
considered in the context where the Scheme is being proposed by an
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Australian company (the Scheme Company), the borrower under the
Loan Agreements is domiciled in the DRC and the Financing Documents,
which include the Loan Agreements, Intercreditor Security Sharing
Agreement and associated Guarantee, are governed by the laws of
England.

It is also fundamental to the operation of the Scheme that:

(@) the Agent executes the Agent’'s Deed Poll and performs its obligations in
connection with the Scheme;

(b) the Security Trustee executes the Security Trustee Deed Poll and
performs its obligations in connection with the Scheme;

(c) the Scheme Administrator executes the Scheme Administrator Deed Poll
and performs its obligations in connection with the Scheme; and

(d) each Other Obligor executes the Other Obligors’ Deed Poll and performs
their obligations in connection with the Scheme.

7.17 Modification of the Scheme

(a) Modifications by the Scheme Creditors

It is possible that a Scheme Creditor may propose a modification to the
terms of the Scheme at the Scheme Meeting (prior to passing of the
resolution to agree the Scheme) or apply to the Court for a modification
of the terms of the Scheme.

Although it is permissible for a Scheme Creditor to propose a
modification and for a Scheme Meeting to consider a resolution to
approve the modification proposed, Scheme Creditors should be aware
that the consequences of modifying the terms of the Scheme include:

0] if the modification is materially adverse to the Scheme Company
or any particular Scheme Creditor or class of them, it may give
rise to a basis, which may not otherwise exist, for the Court to
refuse to approve the modified Scheme. In such circumstances,
the Scheme will not become Effective (in either the modified or
original form);

(i) the Scheme Company may not consent to the modified Scheme
and therefore the Scheme Company may not be prepared to
seek the Court's approval of the modified Scheme; and

(iii) depending on the nature and extent of the modifications and
their impact upon the overall Scheme, the modifications could
effectively invalidate any previously obtained consents and, if so,
then the consequences may be that further consents would
need to be obtained.

(b) Modifications by the Court

Under section 411(6) of the Corporations Act, the Court may approve the
proposed Scheme at the Second Court Hearing subject to alterations or
conditions as it thinks just.

The conditions precedent to the Scheme (outlined in Section 7.2) include
that the Scheme will only come into effect if, among other things, the
Court’s alterations or conditions (if any) to the Scheme do not change
the substance of the Scheme, including the Steps, in any material way.
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7.18

7.19

Scheme Administrator

If the Scheme is agreed to by the Requisite Majority of Scheme Creditors,
approved by the Court and the Court Orders become Effective, the Scheme
Administrator will be appointed in accordance with the terms of the Scheme
Administrator Deed Poll. Richard Tucker of KordaMentha has agreed to act as
Scheme Administrator.

Under the terms of the Scheme Administrator Deed Poll, the Scheme
Administrator:

(@) consents to act as Scheme Administrator in accordance with the terms
and conditions of the Scheme;

(b) covenants to be bound by the Scheme as if they were a party to the
Scheme; and

(©) undertakes:

0] to accept all appointments, authorisations and directions, to
perform all obligations and undertake all actions attributed to the
Scheme Administrator under the Scheme;

(i) to do all things necessary and execute all further documents
necessary to give full effect to the Scheme and all transactions
contemplated by it; and

(i) not to act inconsistently with any provision of the Scheme.

The Scheme Administrator’s liability in the performance or exercise of their
powers, obligations and duties under the Scheme is limited in accordance with
the Scheme.

The remuneration of the Scheme Administrator, their partners and staff will be
calculated on a time basis at the hourly rates set out in Annexure G. The
Scheme Administrator’s Costs of administering the Scheme are estimated to be
up to A$100,000.

Challenging the Scheme Administrator generally

A Scheme Creditor who is aggrieved by any act, omission or decision of the
Scheme Administrator may appeal to the Court under section 599 of the
Corporations Act. The Court may confirm, reverse or modify the act or decision,
or remedy the omission, as the case may be, and make such orders and
directions as the Court thinks fit.
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8.2

8.3

8.4

8.5

8.6

Scheme Meeting and voting procedures
Time, date and place
The Scheme Meeting will be held to consider and, if thought fit, approve the
Scheme at:
10.00am on 5 February 2020

at

King & Wood Mallesons, Level 30, QV1 Building, 250 St Georges
Terrace, Perth, Western Australia, Australia
Chairperson

The Court has directed that Tim Klineberg is to act as chairperson of the Scheme
Meeting (and that if Tim Klineberg is unable or unwilling to attend, Michael
Griffiths or Caroline Keats is to act as chairperson of the Scheme Meeting) and
has directed the chairperson to report the results of the resolution to the Court.
Agenda for the Scheme Meeting

The proposed agenda for the Scheme Meeting is as follows:

@ the Chairperson will address those present at the Scheme Meeting,

providing an explanation of the background to and purpose of the
Scheme Meeting;

(b) there will be a general presentation in relation to the proposed Scheme
and attendees will be given a reasonable opportunity to ask questions in
relation to the Scheme;

(©) the procedure for voting on the Scheme will be explained; and

(d) the resolution to agree to the Scheme will be put to the Scheme
Creditors present in person or by proxy, attorney or corporate
representative at the Scheme Meeting for discussion and vote.

Classes of Scheme Creditors

In making its orders under section 411(1) of the Corporations Act to convene the
Scheme Meeting, the Court did not order that the Scheme Creditors be divided
into separate classes. As such all Scheme Creditors will all vote as one class.
Eligibility and entitlement to vote

Only the Scheme Creditors are eligible to vote at the Scheme Meeting.

Voting is not compulsory. However, Scheme Creditors who do not vote at the
Scheme Meeting will be bound by the Scheme, provided that the Scheme is
agreed to by the Requisite Majority and approved by the Court.

Voting at the Scheme Meeting will be conducted by poll.

How to vote at the Scheme Meeting

€) Voting in person

A Scheme Creditor who wishes to vote in person on the Scheme should
attend the Scheme Meeting.

© King & Wood Mallesons Explanatory Statement 45

44316686_34



(b)

Where the Scheme Creditor is a corporation, it may appoint a proxy,
attorney or corporate representative to attend the Scheme Meeting on its
behalf. Any attorney or corporate representative should bring to the
Scheme Meeting evidence of their appointment including authority under
which the appointment was made.

Voting by proxy, attorney or corporate representative

If you cannot attend the Scheme Meetings and wish to vote, you may
vote by proxy, attorney or, in the case of a corporate Scheme Creditor,
by corporate representative in accordance with section 250D of the
Corporations Act.

If you appoint a proxy, you will need to complete and lodge a Proxy Form
as set out in Annexure C, in accordance with the instructions on the
form, so that it is received by the Chairperson by 10.00am on 3 February
2020.

Any attorney or corporate representative should bring to the Scheme
Meeting evidence of their appointment including authority under which
the appointment was made.

8.7 Modification of Scheme at Scheme Meeting
Scheme Creditors may propose modifications to the Scheme at the Scheme
Meeting. However, Scheme Creditors should be aware that there are risks
associated with modifying the terms of the Scheme at the Scheme Meeting. For
more detail on these risks, refer to Section 7.17(a).
8.8 Lodgement of documents and further queries
Complete Proxy Forms should be lodged in accordance with the instructions on
those forms.
If you have any questions in relation to the Scheme Meeting, including
completing and lodging Proxy Forms, please contact:
lan Goldberg
Company Secretary
Tiger Resources Limited
Level 4, 1 Havelock Street
West Perth WA 6005
AUSTRALIA
Email: igoldberg@tigerez.com
Phone: +61 8 6188 2000
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9 BDO Report

9.1 Scope of the BDO Report

King & Wood Mallesons, on behalf of the Scheme Company, has engaged BDO
to prepare a report addressing the following matters:

@)

(b)

(©)

(d)

(e)

the solvency of the Scheme Company immediately following
implementation of the Scheme;

the value of the assets of the Scheme Company relative to the debts
owing to the Scheme Creditors under the Loan Agreements;

the expected dividend that would be available to the:

0] Scheme Creditors; and

(i) Shareholders,

if the Scheme did not proceed and, as part of an enforcement of the
Guarantee and Securities granted by the Guarantors (including the
Scheme Company) in support of SEK’s obligations under the Loan
Agreements, the Scheme Company were to be wound up within 6
months of the hearing of the application for an order under section
411(1) and (1A) of the Corporations Act;

the expected dividend that would be paid to:

0] the Scheme Creditors; and

(i) Shareholders,

if the Scheme were put into effect as proposed, immediately after
implementation of the Scheme; and

the likely outcome for the Scheme Company should the Scheme not be
implemented having regard to the Scheme Company’s existing financial
position, and projections.

The Scheme Creditors should consider the entire BDO Report, which is at
Annexure D before deciding how to vote at the Scheme Meeting.

9.2 BDO’s conclusions

Subject to the assumptions made in the BDO Report, BDO is of the opinion that:

@)

(b)

(©)

(d)

in the event the Scheme does not proceed, the net liability position of the
Group is between US$140.7 million to US$224.3 million;

in the event the Scheme is implemented, the net asset position of the
Group is between US$(74.9) million and US$8.7 million;

following the implementation of the Scheme, the Scheme Company does
not appear to be insolvent. However the Scheme Company remains loss
making in the short term and has an urgent cash requirement from late
February 2020;

in the event the Scheme does not proceed, the expected dividend that
would be available to the Scheme Creditors is between US$85 million
(35% of the amount owing) and US$173 million (71% of the amount
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owing). The expected dividend to unsecured creditors and Shareholders
would be nil;

(e) the expected dividend that would be available to the Scheme Creditors
immediately following implementation of the Scheme is between US$75
million (78% of the amount owing) and US$96 million (100% of the
amount owing). Unsecured creditors would receive between nil and
US$68 million (83% of the amount owing). Shareholders would receive
nil; and

) if the Scheme is not implemented, the Group will be insolvent and will
need to enter applicable insolvency procedures in the various
jurisdictions of the companies within the Group. If the Scheme is not
implemented, there would also be a reduced return for Scheme
Creditors.

9.3 Expected dividends
Subject to the assumptions made in the BDO Report, BDO is of the opinion that:
(a) if the Scheme Company is wound up within 6 months of the First Court

Date (and the Scheme is not implemented), then the Scheme Creditors
would be likely to receive a dividend in the following ranges:

Low value High value
Us$'000 84,715 173,143
Percentage 34.6% 70.6%

(b) the expected dividend that would be paid to the Scheme Creditors
immediately after implementation of the Scheme would be:

Low value High value
US$'000 74,605 95,753
Percentage 77.9% 100%
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10

Reasons Scheme Creditors may consider voting for
the Scheme

The reasons why the Scheme Creditors may consider voting in favour of the
Scheme include:

(@)

(b)

(©)

(d)

Effecting a partial debt-for-equity swap with potential uplift in value
from ownership of Scheme Shares

If the Scheme becomes Effective, the Scheme Creditors will release the
Scheme Company from its obligation to pay the Assumed Debt (being a
portion of the Secured Debt that it has assumed pursuant to the Debt
Assumption Deed) to the Scheme Creditors. In consideration for this
release, the Scheme Company will issue the Scheme Creditors the
Scheme Shares. Accordingly, under the Scheme the Scheme Creditors
will, amongst other things, receive Shares.

As Shareholders, the Scheme Creditors may have the opportunity to
recover some or all of the value of their converted debt through the sale
or transfer of the Scheme Shares. The Scheme Creditors may consider
that the potential to recover value through the sale or transfer of the
Scheme Shares is an advantage when compared to the likely
crystallisation of loss that would occur for some or all of the Scheme
Creditors on an insolvency event (as expressed in the BDO Report).

Most likely alternative may reduce the realisable value of the
Group’s business and assets

Scheme Creditors may consider that a formal insolvency process, being
the most likely alternative to the Scheme, is likely to be destructive to the
realisable value of the Group’s business and assets, which may further
diminish the recoverable value of the Secured Debt owed to them. For
details of the applicable process, see Section 6.6. Additional
disadvantages of a formal insolvency process are described in Section
10(c).

Potential avoidance of Costs, delays and uncertainty associated
with insolvency

The Scheme will provide a means by which a portion of the Secured
Debt owed to the Scheme Creditors will be restructured without the
appointment of a voluntary administrator, liquidator or receiver and
manager to the Scheme Company or the Other Obligors.

The legal, administrative and funding Costs associated with the
administration, liquidation or receivership and management of the Group
would be avoided if the Scheme is approved and implemented.

The Scheme will also minimise disruption to the business and the
diminution of value that could occur as a consequence of such
appointments. Any appointment of an administrator, liquidator or
receiver and manager may result in certain counterparties being entitled
to terminate contracts with the Group. This would be detrimental to the
ongoing business of the Group and would affect the value that could be
realised out of a sale of the assets of the Group.

Better alternative to a potential dividend

The BDO Report estimates that the Scheme Creditors may receive value
of between:
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0] 77.9 cents to 100 cents in the dollar (of the reduced debt
amount) if the Scheme is approved and implemented; or

(i) 34.6 cents to 70.6 cents in the dollar (of the unreduced debt
amount) if the Scheme is not approved and the Company is
wound up within 6 months of the First Court Hearing.

If the Scheme is approved and implemented, it is possible that the
Scheme Shares will increase in value and, in turn, it is possible that the
Scheme Creditors may eventually be able to sell or transfer the Scheme
Shares for an amount which exceeds the amount that they would have
received had the Scheme not been implemented.

(e) Transaction certainty

Effecting a restructuring by way of the Scheme will provide greater
transaction certainty for the Scheme Creditors and the Scheme
Company (which will continue to operate the business) than could be
achieved without the Scheme in circumstances in which the Scheme
Creditors do not unanimously consent to the proposed restructuring. In
the event that the Court makes orders approving the Scheme and those
orders are lodged with ASIC (and subject to satisfaction of the conditions
precedent), the steps that give effect to the restructure will have the force
of law.

()] Ability for Scheme Company to continue to trade and raise
additional funds

If the Scheme is implemented, subject to the copper prices and
US$/AUS$ exchange rate, the potential for the Scheme Company to
continue to trade and operate its businesses will be improved by a lower
debt burden. Over time, and subject to the risks and qualifications
outlined in Section 12, including those relating to copper prices and
US$/AUS exchange rates, the Scheme Company could generate an
uplift in value for all of its Shareholders and (including the Scheme
Creditors in their capacity as Shareholders).

The decrease in overall debt (and corresponding effect on the Scheme
Company’s balance sheet) may enable the Scheme Company to explore
further fund raising opportunities in the future for the purpose of business
growth and expansion (subject to the terms of the Financing
Documents).

These potential advantages must be considered in light of the potential
disadvantages of the Scheme, which are discussed in Section 11.

Scheme Creditors are encouraged to obtain independent legal, financial and
taxation advice in relation to their own individual circumstances.
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11 Reasons Scheme Creditors may vote against the
Scheme

The reasons why the Scheme Creditors may consider voting against the Scheme
include:

(@) You may think that insolvency procedures in respect of the Scheme
Company and the other companies in the Group could realise
greater value

If the Scheme is not implemented, the Scheme Company would be
placed in a position where it is expected that the Scheme Company
would appoint administrators given that the Scheme Company would not
without further financing be in a position to pay its debts as and when
they fall due in future. The other companies in the Group would also
without further financing lack funding and would be expected to enter
into applicable insolvency procedures in their own jurisdictions.

In that situation, the Scheme Creditors would have the right to take
enforcement action, including to accelerate the Secured Debt and
appoint receivers to the Scheme Company. In respect of each of the
Other Obligors, the Scheme Creditors would have the following rights:

0] in respect of the companies incorporated in the DRC (Sase
Mining SARL, Tiger Congo SARL, Congo Minerals SARL and
SEK), the competent court may appoint receivers and may
appoint a number of the creditors as controllers to enforce the
rights of the eligible creditors, including eligible secured
creditors;

(ii) in respect of the companies incorporated in the British Virgin
Islands (Balcon Holdings Limited, Havelock Finance Limited and
Tiger Resources Finance Limited), the Scheme Creditors may
call on the guarantees and enforce rights under the relevant
security agreement(s), which may include the right to appoint
receivers over the secured assets; and

(i) in respect of the companies incorporated in South Africa (Crux
Energy (Pty) Ltd and Balcon Investments and Logistics (Pty)
Ltd), the Scheme Creditors may call on the guarantees and,
other than in the case of Crux Energy (Pty) Ltd, may enforce
rights under the relevant security agreement(s) (subject to
liaising with any appointed business rescue practitioner or
liquidator).

If this occurs, given the size of the negative equity position of the
Scheme Company and the Group, the shortfall in the amount received
by Scheme Creditors from realising the assets of the Group is expected
to be less following the implementation of the Scheme. Shareholders
are expected to receive no value.

However, you may disagree with the Scheme Company’s assessment
that the return to Scheme Creditors through insolvency procedures in
respect of the Scheme Company and the other companies in the Group.
You may prefer to take control of the Scheme Company through the
appointment of a receiver and implement a sale or alternative
transaction. You may believe that returns would be higher in that
scenario than through the Scheme.

The process conducted by the Scheme Company to explore options
available to the Scheme Company to reduce its debt did not provide any
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basis for such belief. The BDO Report also confirms that the
counterfactual of a winding up of the Scheme Company within 6 months
of the hearing of the Scheme would be less than the forecast return
under the Scheme.

Any assessment should be considered with regard to the Scheme
Company’s negative net asset position of A$159,182,000 at 31 October
2019 (prior to liquidation value adjustments).

(b) Equity in the Scheme Company

The Scheme, if implemented, will result in Scheme Creditors holding
Shares. Such equity will rank behind secured and unsecured creditors
of the Scheme Company. You may not wish to hold Shares in place of
the Secured Debt commitments under Tranche A that you currently hold
(which would be converted to Shares by operation of the Scheme).

(c) Chapter 6 restrictions

The Scheme Company is a public company with more than 50 members
and, as such, is subject to Chapter 6 of the Corporations Act. Chapter 6
imposes certain restrictions on the acquisition of “relevant interests” in
Shares. These include the following:

0] a person cannot acquire a relevant interest in Shares if, because
of that acquisition, that person’s (or another person’s) voting
power in the Scheme Company increases:

(A) from 20% or below to more than 20%; or
(B) from a starting point that is above 20% and below 90%,

other than in ways permitted by the Corporations Act
(“Takeovers Prohibition”);

(i) disposing of Shares, where the proposed acquirer would acquire
those Shares in breach of the Takeovers Prohibition; and

(i) becoming associated with other Shareholders, in relation to
matters such as voting Shares and determining board
appointments to the Scheme Company, where the aggregated
shareholdings of the associated Shareholders would breach the
Takeovers Prohibition.

A “relevant interest” under the Corporations Act is a broad concept.
Generally speaking, a person will have a relevant interest in securities
where they are the holder of the securities, where they can exercise or
control the voting rights attached to those securities or dispose of, or
control the disposal of, those securities.

Importantly, in the context of the Takeovers Prohibition, a person’s
“voting power” in the Scheme Company is calculated by aggregating the
number of Shares in which that person has a relevant interest with the
number of Shares in which each person who is an “associate” of that
person has a relevant interest. Generally speaking, 2 or more persons
will be taken to be associates in relation to the Scheme Company if:

0] they are body corporates belonging to the same corporate
group;
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(i) they have entered into an agreement, arrangement or
understanding for the purpose of controlling or influencing the
composition of the Board or the conduct of the Scheme
Company’s affairs; or

(iii) they are acting, or proposing to act, “in concert” in relation to the
Scheme Company’s affairs.

While the acquisition of the Scheme Shares by the Scheme Creditors
pursuant to the Scheme falls within an exception to the Takeovers
Prohibition (see item 17 of section 611 of the Corporations Act), the
restrictions and other legal considerations outlined above will apply in
respect of any increases to the voting power of any such person
following implementation of the Scheme.

Furthermore, as a Shareholder, a Scheme Creditor will be subject to
certain ongoing notification requirements under the Corporations Act.
For example, a Scheme Creditor must make the notifications described
below:

0] in circumstances where they (together with their associates)
have relevant interests in voting shares of the Scheme Company
or interests representing 5% or more of the total votes of the
Scheme Company (or if the person has made a takeover bid for
voting shares or interests in the Scheme Company) (this is
called a “Substantial Holding”), by lodging an ASIC Form 603
(Notice of Initial Substantial Shareholder) with the Company and
ASX;

(i) for each 1% (or more) change in their Substantial Holding, by
lodging a Form 604 (Notice of Change of Interests of Substantial
Shareholder) with the Scheme Company and ASIC;

(i) if they cease to have a Substantial Holding (that is, their relevant
interest in voting shares of the Scheme Company or interests in
the total votes of the Scheme Company, falls below 5%), by
lodging a Form 605 (Notice of Ceasing to be a Substantial
Shareholder) with the Scheme Company and ASX.

Generally speaking, these forms must be lodged within 2 business days
after the Scheme Creditor (or their associate, as the case may be)
becomes aware of either the transaction effecting the change or the
change in percentage holding itself.

It should be noted here that the requirement to lodge the forms as
discussed above will cease to apply once the Scheme Company has
been De-Listed on 3 February 2020 under ASX’s long term suspended
entity policy.

Scheme Creditors should seek their own independent legal advice on
the effect of Chapter 6 of the Corporations Act on the Scheme Company.

(d) Risks in holding equity in the Scheme Company

There are risks associated with investment in the Scheme Company,
including as described in Section 12. No assurances can be given in
respect of the future performance or prospects of the Scheme Company,
the value of, or return on, securities in the Scheme Company or, the
ability of Shareholders to sell or transfer their Shares.
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These potential disadvantages must be considered in light of the potential
advantages of the Scheme, which are discussed in Section 10.

Scheme Creditors are encouraged to obtain independent legal, financial and
taxation advice in relation to their own individual circumstances.

© King & Wood Mallesons
44316686_34

Explanatory Statement

54



12 Risks associated with the Scheme Company
A summary of selected major industry risks and risks relating to the Scheme
Company is set out in this Section. It should be noted that these risks are in
addition to the risks commonly faced by businesses, including financial,
economic, counterparty, credit and regulatory risks, which may have adverse
consequences on the Scheme Company. Scheme Creditors should be familiar
with these risks.
The future performance of the Scheme Company, and the price of Shares, will be
influenced by a number of factors, which may be specific to the proposed
Scheme, or to the Scheme Company, or of a general nature. Whilst some of
these factors can be mitigated by the use of safeguards and appropriate systems
and actions, some are outside the control of the Scheme Company and cannot
be mitigated. The principal risks include those set out below.
Scheme Creditors should be aware that holding Shares involves many risks,
which may be different to the risks associated with holding shares in other
companies.
Scheme Creditors should consider consulting their professional advisers before
deciding whether to vote in favour of the Scheme.
(a) Financial risk
The Group is exposed to financial risks through the normal course of
their business operations. The key risks impacting the Group’s financial
instruments are considered to be foreign currency risk, interest rate risk,
liquidity risk and credit risk (discussed separately below). The Group’s
financial instruments exposed to these risks are cash and short term
deposits, receivables, trade payables and investments in foreign
operations.
The directors and the Chief Financial Officer of the Scheme Company
monitor the Group’s risks on an ongoing basis and report to the Board.
The Group does not use derivative financial instruments as part of its risk
management process.
(b) Foreign currency risk management
The Group has significant operations in the DRC. The functional
currency of the subsidiaries of the Scheme Company in the DRC is US$.
The Group operates internationally and is exposed to foreign exchange
risk arising from various currency exposures, primarily with respect to
US$s.
Foreign exchange risk arises from future commercial transactions and
recognised assets and liabilities that are denominated in a currency that
is not the entity’s functional currency. The risk is measured using
sensitivity analysis and cash flow forecasting.
Management’s policy is to manage foreign exchange risk against the
functional currency. Management manage foreign exchange risk by
continuously monitoring forecast and spot price of foreign currency.
(©) Foreign jurisdiction risks
Due to the Group conducting its mining, development and exploration
activities in the DRC, the Group’s foreign mining investments are subject
to various risks associated with the conduct of business in foreign
countries.
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Some of these risks are more prevalent in countries that are less
developed or have emerging economies, such as the DRC. Because the
DRC is a developing nation, with poor physical and institutional
infrastructure, the Group’s operations are subject to various increased
economic, political and other risks, including bribery and corruption, civil
unrest (for e.g. strikes and riots) and ethnic conflicts. Additionally, there
are potential risks associated with exposure to Congolese customary
laws, particularly in relation to the interactions between the Group’s ex-
pat workforce and indigenous Congolese. The occurrence of one or
more of these risks could have a material and adverse effect on the
Scheme Company’s profitability or the viability of its affected foreign
operations, which could have a material and adverse effect on the
Scheme Company’s future cash flows, earnings, results of operations
and financial condition.

(d) Interest rate risk management

The Group is exposed to interest rate risk as members of the Group
deposit funds at both short-term fixed and floating rates of interest. The
Group’s main interest rate risk arises from long-term borrowings.
Borrowings issued at variable rates expose the Group to cash flow
interest rate risk. The Group’s borrowings at variable rate are currently
denominated in US$.

(e) Liquidity risk management

Ultimate responsibility for liquidity risk management rests with the Board,
which oversees a liquidity risk management framework for the
management of the Group’s funding and liquidity management
requirements. The Group manages liquidity risk by continuously
monitoring forecast and actual cash flows and ensuring there are
appropriate plans in place to finance these future cash flows.

() Indebtedness

If the Scheme is implemented, the Scheme Company’s Secured Debt
position will be approximately US$95,753,000 under the Finance
Documents, including as amended by the Amending Financing
Documents. While this is a reduction of the Scheme Company’s total
indebtedness from prior to implementation of the Scheme, this level of
indebtedness still has important consequences for the Scheme
Company and its Shareholders, including the following:

0] requiring the Scheme Company to dedicate a material portion of
its cash flow from operations to meet principal and interest
payments thereby reducing the availability of cash flow to fund
working capital, capital expenditures and other general
corporate purposes;

(ii) increasing the Scheme Company’s vulnerability to adverse
general economic or industry conditions, including commaodity
price and exchange rate fluctuations; and

(iii) subjecting the Scheme Company to a number of covenants,
which reduce its flexibility in planning for, or reacting to, changes
in the Scheme Company’s businesses or industry.

While the Scheme Company believes that the above consequences will,
in part, be alleviated by the proposed Scheme and the Amending
Financing Documents, factors such as an increase in interest rates
(which might affect the London Inter-bank Offered Rate (“‘LIBOR”)
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reference rate used in the Amending Financing Documents), weak
operational performance or a reduction in asset values could lead the
Scheme Company to breaching covenants under the Amending
Financing Documents or other Finance Documents and could affect the
Scheme Company’s ability to continue as a going concern.

(9) Debt servicing and refinancing risk

Under the Amending Financing Documents, Tranche A matures and will
need to be fully repaid, renewed or refinanced on or before 31 December
2025.

The ability of the Scheme Company to repay or reschedule the debt
obligations under the Amending Financing Documents will ultimately be
contingent on the commodity pricing, exchange rates, achievement of
forecast cost outcomes and the ability of the Scheme Company to
source additional funds through the debt and equity markets.

In addition, SEK has debt obligations in the DRC to Banque commerciale
du Congo (“BCDC”), Rawbank SA (“Rawbank”) and certain unsecured
trade creditors.

The facility provided by BCDC to SEK was converted to a US$5 million
cash line of credit due and payable on 31 December 2020 and a US$10
million long term credit facility repayable in principal monthly instalments.

The overdraft facility provided by Rawbank expired in March 2019. SEK
and the Scheme Company are continuing discussions with Rawbank in
relation to repayment, a renewal or a refinancing.
SEK owes amounts to unsecured trade creditors, some of which provide
services integral to the Kipoi Copper Project, outside of the terms of
payment.

(h) Single operating asset
The Group’s primary income generating asset is the Kipoi Copper
Project, and the Group is therefore at risk that adverse performance of
that project resulting from internal or external factors may impact future
returns.

0] Operating costs and production

Production costs incurred by the Group are subject to a variety of factors
including:

0] fluctuations in input costs and usage such as diesel fuel and
sulphuric acid, which are determined by global markets;

(ii) changes in the ratio of grid and diesel power generation;

(iii) changes in economic conditions which impact on margins
required by contracting partners; and

(iv) changes in assumptions such as ore reserves, ore grades and
recoveries.

Significant movements in a combination of these elements could have a
material adverse effect on operating costs of the Group.

0) Operating risks
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(k)

o

(m)

(n)

The Group’s operations may be affected by various factors, including
failure to locate and identify mineral deposits and the reserves and
resources risks outlined below, difficulties in commissioning and
operating plant and equipment, difficulties in engaging the necessary
suppliers and labour to operate, mechanical failure or plant breakdown,
unanticipated metallurgical problems which may affect extraction costs,
adverse weather conditions, industrial and environmental accidents,
industrial disputes, and unexpected shortages or increases in the costs
of consumables, spare parts, plant and equipment.

The Group may be impacted by any incidents affecting the ability of SEK
to access the necessary labour or equipment to operate the Kipoi Copper
Project. It may be difficult to locate alternative suppliers or labour in the
event of any disruptions which could have a material adverse impact on
the Group’s revenue and restrict SEK’s ability to enter into new contracts
or fulfil existing contracts.

Reliance on key contracts

SEK relies on a number of key contracts for the provision of mining
services in relation to the Kipoi Copper Project. There is a risk that a
loss of one or more key contracts (including due to the insolvency of the
contractor) may lead to an increase in the costs of production.

There is also a risk that SEK fails to comply with key terms of material
contracts, which may then enliven termination rights in favour of the
counterparty. The Scheme Company is aware of certain breaches of
material contracts, including that SEK is approximately 6 months in
arrears of royalty payments to Gecamines under the SEK Formation
Agreement and is currently not making payments under its agreements
with Megatron Federal RDC SARL. The Scheme Company is not aware
of any formal demand for payment having been made by either
contractor in relation to these breaches. However, there is a risk that
these contracts may be terminated or payment may be demanded and
SEK may need to replace the services provided under those
arrangements, which may result in further costs and may impact
operations in the event the necessary replacements cannot be secured

promptly.
Estimates of reserves and resources

Due to the nature of mineral reserves and resources no assurance can

be given that any particular level of recovery of minerals will be realised
from the reserves processed through the solvent extraction and electro-
winning (“SXEW”) plant at the Kipoi Copper Project, which may impact

on the future financial and operational performance of the Group.

Inferred mineral resources are uncertain and their economic
viability cannot be assured

Inferred mineral resources may not be converted into mineral reserves
as the ability to assess geological continuity is not sufficient to
demonstrate economic viability. Due to the uncertainty which may attach
to inferred mineral resources, there is no assurance that inferred mineral
resources will be upgraded to mineral resources with sufficient
geological continuity to constitute proved and probable mineral reserves
as a result of continued exploration.

Regulatory, consent or permitting risk
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The business of mineral exploration, project development, mining and
processing is subject to various national and local laws and plans
relating to: permitting and maintenance of title; environmental consents;
taxation; employee relations; heritage/historic matters; health and safety;
royalties; land acquisition; and other matters.

There is a risk that the necessary permits, consents, authorisations and
agreements to implement planned exploration, project development, or
mining may not be obtained under conditions or within time frames that
make such plans economic, that applicable laws, regulations or the
governing authorities will change or that such changes will result in
additional material expenditures, time delays, or an inability to conduct
operations including, for example, an inability to export the copper.

Capital risk management

The capital structure of the Group comprises issued capital and reserves
attributable to Shareholders. The Group is committed to manage its
capital and monitor the gearing ratio to safeguard the Group’s ability to
continue as a going concern and maximise returns to Shareholders.

The Group operates through subsidiary companies in the DRC. None of
the members of the Group are subject to externally imposed capital
requirements.

Additional requirements for capital

The Group’s capital requirements depend on numerous factors.
Notwithstanding implementation of the Scheme, the Group will still have
a large amount of debt that it will need to service. Subject to the Group’s
ability to generate income from its operations, it may require further
financing in the form of debt or equity. Any additional equity financing
will dilute shareholdings and debt financing, if available, may involve
restrictions on financing and operating activities. If the Group is unable
to obtain any further financing needed to fund its operations and
remaining liabilities, it may be required to reduce the scope of its
operations and may also impact its ability to continue as a going
concern.

As set out in the BDO Report, the Scheme Company remains loss
making in the short term and has an urgent cash requirement of US$4.1
million from late February 2020, peaking during 2020 at US$39.9 million
in December 2020. The Scheme Company is aware of this funding
requirement and are in discussions with financiers to secure additional
funding.

Commodity price risk

Commodity price risk is the risk of financial loss resulting from
movements in the price of the Group’s commodity inputs and outputs.
The Group’s primary exposure is to commodity price risk arising from
revenue derived from copper sales. Commaodity price risk associated
with financial instruments relates primarily to changes in fair value
caused by settlement adjustments to receivables.

The Group has a policy of fixing the price for the quotational period for
sales in order to limit its exposure to future commaodity price movements
on volumes of cathode sold. During 2019, the Scheme Company priced
material on a contractual basis by reference to quotational periods.

Weather and climatic risks

© King & Wood Mallesons
44316686_34

Explanatory Statement 59



(s)

(®)

The Group’s operations may be particularly susceptible to adverse
weather and climatic conditions.

The Group’s operations are primarily located in the DRC. This
geographical location can be susceptible to periodic, adverse climatic
conditions that may adversely impact the Group’s operational, mining
and exploration activities. These impacts include damage to relevant
infrastructure on which the Group relies, adverse effects on the schedule
of exploration, production, mining and drilling operations and the Group’s
ability to deliver its product to intermediaries and customers. Any such
adverse effects may negatively impact the Group’s revenues and
associated costs.

The extent to which the Group’s operations may be affected by adverse
climatic conditions is uncertain, and is dependent on the extent of the
weather conditions and other prevailing conditions at the time.

War, ethnic conflicts and terrorist attacks

War, ethnic conflicts or terrorist attacks anywhere in the world could
result in a decline in economic conditions worldwide or in a particular
region. There could also be a resultant material adverse effect on the
business, financial condition and financial performance of the Group.

Speculative nature of shareholding in the Scheme Company

The above list of risk factors ought not to be taken as exhaustive of the
risks faced by the Scheme Company or by Shareholders. The above
factors, and others not specifically referred to above, may in the future
materially affect the financial performance of the Scheme Company and
the value of Shares.

The Scheme Shares to be issued pursuant to the Scheme to the
Scheme Creditors carry no guarantee with respect to the payment of
dividends, returns of capital or the market value of those securities.

Scheme Creditors should consider that holding Shares in the Scheme
Company is speculative and should consult their professional advisers
before deciding whether to vote in favour of the Scheme.
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13
13.1

Additional information

Material interests of the Directors

The Directors are:

(@) Mr Michael Richard Griffiths (non-executive Director);

(b) Ms Rachel Johnston (non-executive Director;

(©) Ms Caroline Denise Keats (Managing Director / CEO; and

(d) Dr Michael Richard Anderson (non-executive Chairman).

Except as disclosed below or elsewhere in this Explanatory Statement, as at the
date of this Explanatory Statement, no Director has any interest, whether as a
director, member or creditor of the Scheme Company or otherwise, that is
material in relation to the Scheme, and the Scheme has no effect on the interests
of any Director that is different to the effect on the like interests of other persons.

The Directors, and their interests in the Scheme Company, are set out in the
below table. The Shares held by the Directors will be subject to the same dilution
as the other individual Shareholders under the Scheme.

Number of Shares

Director

Percentage of Shares

Michael Griffiths

199,334

0.008%

Rachel Johnston

0

0%

Caroline Keats

0

0%

Michael Anderson

0

0%

Total

0.008%

13.2

199,334

In accordance with the Deed of Access, Indemnity and Insurance between the
Scheme Company and each Director, the Scheme Company has indemnified the
Directors to the maximum extent permitted by law, against all liability incurred as
a result of being a Director. This would include liability incurred in connection
with the Scheme.

Dr Anderson, in addition to being a Director, is also a non-executive director of
QMetco and Taurus Funds Management Pty Ltd. As set out in the Section 6.3,
under the Financing Documents QMetco has the right to appoint a director to the
Scheme Company and in this regard has appointed Dr Anderson. Under the
Financing Documents, Taurus also has the right to appoint a director to the
Scheme Company and in this regard has appointed Ms Johnston.

Material interests of the Scheme Administrator

The Scheme Administrator will be entitled to remuneration for their services as
explained in Section 7.18. The hourly rates which will apply for the Scheme
Administrator’s services are set out at Annexure G.

As noted in Section 6.3, KordaMentha have previously provided financial advice
to the Company in respect of its financial position, and have provided invoices for
in aggregate US$75,000 (excluding GST) for those services.

© King & Wood Mallesons
44316686_34

Explanatory Statement 61



13.3

13.4

ASIC Relief

ASIC has granted ASIC Relief in connection with this Explanatory Statement.
Specifically, clause 8203(a) of Part 2 of the Corporations Regulations requires
that this Explanatory Statement contain or have annexed to it a report on the
affairs of the Scheme Company in accordance with ASIC Form 507, showing the
financial position of the Scheme Company as at a day within one month of the
date on which it intended to apply to the Court for an order under sections 411(1)
and (1A) of the Corporations Act. ASIC granted the Scheme Company relief
from this requirement so that the report on the affairs of the Scheme Company in
accordance with ASIC Form 507 contained or annexed to this Explanatory
Statement is only required to show the financial position of the Scheme Company
as at 31 October 2019.

Rights and liabilities of Scheme Shares

The Scheme Shares proposed to be issued to Scheme Creditors under the
Scheme will be of the same class and will, once issued, rank equally in all
respects with existing Shares (including equal voting rights and equal rights to
dividends, profits and capital).

The rights and liabilities attaching to the Scheme Shares are identical in all
respects to the terms of the existing Shares.

The following is a summary of the principal rights of the holders of Shares. This
summary is not exhaustive nor does it constitute a definitive statement of the
rights and liabilities of Shareholders under the Constitution.

The Constitution may be inspected free of charge by appointment between
9.00am and 5.00pm on normal business days from the date of this Explanatory
Statement up to the Implementation Date at the registered office of the Scheme
Company (at Level 4, 1 Havelock Street, West Perth, WA 6005, Australia).

(a) Voting

Subject to any rights or restrictions for the time being attached to any
class or classes of Shares, every Shareholder present in person or by
proxy, attorney or representative at a general meeting of the Scheme
Company has one vote on a show of hands and one vote per Share held
on a poll.

A Shareholder who holds a Share which is not fully paid is entitled, on a
poll, to a fraction of the number of votes equal to the proportion which
the amount paid on those Shares bears to the total issue price of those
Shares.

Where there are 2 or more joint holders of a Share and more than one of
them is present at a general meeting and tenders a vote in respect of the
Share, the Scheme Company will only count the vote cast by the
Shareholder whose name appears first in the Scheme Company’s
register of members.

(b) Meetings and notices
Each Shareholder is entitled to receive notice of and to attend and vote
at general meetings of the Scheme Company and to receive all notices
and other documents required to be sent to Shareholders under the
Constitution and the Corporations Act.

The quorum for a meeting of members is at least 2 Shareholders.

(c) Dividends
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(d)

(e)

(f)

(@

Dividends may be declared only by the Board provided that section 254T
of the Corporations Act and any relevant amendment or replacement of
that section are complied with. Interest is not payable by the Scheme
Company in respect of a dividend.

All dividends must be declared and paid on shares in proportion to the
amounts paid (not credited) in proportion to the total amounts paid and
payable (excluding amounts credited) in respect of the shares.

A dividend may be paid wholly or partly by the distribution of specific
assets, including paid up shares in, or debentures of, another
corporation.

Transfers

Subject to the Constitution and the Corporations Act, the Shares are
freely transferable.

A transfer of shares must be either in writing in a usual form or in another
form approved by the Board.

Directors to issue Shares

Subject to the Corporations Act and the Constitution and any special
rights conferred on the holders of any Shares or class of Shares, the
Board may issue or otherwise dispose of shares to those persons,
including Shareholders, directors or employees of the Scheme
Company, determined by the Board.

Shares may be issued with those preferred, deferred or other special
rights or with those restrictions, whether with regard to dividends, voting,
return of capital or otherwise as the Board determines.

Unmarketable parcels

Subject to the Constitution and the Corporations Act, the Board may sell
the Shares of a Shareholder who holds less than a marketable parcel of
Shares.

Directors - appointment and removal

The Constitution states that the number of directors must not be less
than 3 nor more than 7. The Scheme Company may, by resolution,
increase or reduce the number of directors and may also determine in
what rotation the increased or reduced number is to go out of office.

A person other than a director who retires by rotation or who ceases to
be a director in accordance with clause 12 of the Constitution is not
eligible to be appointed as a director at a general meeting unless notice
of nomination of the person to be a director is given to the Company in
accordance with the Constitution.

At a meeting at which a director retires, the Scheme Company may by
resolution fill the vacated office by electing a person to that office,
subject to a notice of nomination in respect of that person having been
given to the Scheme Company in accordance with the Constitution.

At each annual general meeting of the Scheme Company the following
directors must retire from office:
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(h)

@

1)

(k)

o

0] one third of the directors for the time being, or, if their number is
not 3 or a multiple of 3, then the number nearest one third; and

(ii) any other director, except a managing director, who has been in
office for 3 years or more since that director’s election or last re-
election as a director.

The directors to retire at an annual general meeting are those who have
been longest in office since their last election. If 2 or more persons
became directors on the same day, those to retire must be determined
by lot unless they otherwise agree among themselves.

A director retiring at an annual general meeting who is not disqualified by
law from being reappointed is eligible for re-election and may act as a
director throughout the meeting at which that director retires.

A director may retire from office by giving notice in writing to the Scheme
Company of that director’s intention to retire.

The Board or the surviving director may at any time appoint a person to
be a director, either to fill a casual vacancy or as an addition to the
existing number of director. A director so appointed holds office only
until the next annual general meeting after the appointment and is then
eligible for re-election.

Powers of the Board

The Board has the power to manage the business of the Scheme
Company and may exercise all such powers of the Scheme Company
which are not, by the Corporations Act, any other applicable law or the
Constitution, required to be exercised by the Scheme Company in
general meeting.

winding-up

Subject to the Constitution and the rights of holders of Shares with
special rights in a winding-up, if the Scheme Company is wound up,
Shareholders will be entitled to participate in any surplus assets of the
Scheme Company in proportion to the percentage of the capital paid up
on their Shares when the winding up begins.

Variation of rights

Unless otherwise provided by the Constitution or by the terms of issue of
a class of Shares, the rights attached to the shares in any class may
(subject to sections 246C and 246D of the Corporations Act) be varied or
cancelled only with the written consent of the holders of 75% of the
issued shares of the affected class, or by special resolution passed at a
separate meeting of the holders of the issued shares of the affected
class. At present, the Scheme Company has on issue one class of
shares only, namely Shares.

Member liability
As the shares offered pursuant to the Scheme are fully paid ordinary
shares in the Scheme Company, they are not subject to any calls for

money by the Board and will therefore not become liable to forfeiture.

Capitalisation of profits
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The Scheme Company may capitalise profits, reserves or other amounts
available for distribution to Shareholders. Subject to the Constitution and
the terms of issue of shares, Shareholders are entitled to participate in a
capital distribution in the same proportions in which they are entitled to
participate in dividends.

(m) Alteration of the Constitution

The Constitution can only be amended by a special resolution passed by
at least 75% of the total number of votes cast by Shareholders voting in
person, by proxy, by attorney or in the case of corporate Shareholders,
by corporate representative.

13.5 Certified copy of financial statements
Certified copies of the financial statements in respect of the Scheme Company to
be lodged with ASIC as required by paragraph 8203(b) of Schedule 8 of the
Corporations Regulations are set out at Annexure E.

13.6 Report as to affairs of Scheme Company - ASIC Form 507
The report and information in respect of the Scheme Company required by ASIC
Form 507 (Report on company activities and property) and paragraph 8203(a) of
Schedule 8 of the Corporations Regulations is set out at Annexure F.

13.7 Scheme Creditors
The relevant details of all Scheme Creditors as required by paragraphs 8201(c),
(d), and (e) of Schedule 8 of the Corporations Regulations is set out at Annexure
H.
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14  Interpretation and glossary

14.1 Interpretation

Headings and labels used for definitions are for convenience only and do not
affect the interpretation of this Explanatory Statement. Unless the contrary
intention appears, in this Explanatory Statement (other than the Annexures):

€) a reference to a Section or Annexure is to a Section in or Annexure to
this Explanatory Statement;

(b) the singular includes the plural and vice versa;

(©) the meaning of general words is not limited by specific examples

introduced by “including”, “for example”, “such as” or similar expressions;

(d) a reference to “person” includes an individual, a body corporate, a
partnership, a joint venture, an unincorporated association, an authority
or any other entity or organisation;

(e) a reference to a time of day is a reference to Perth, Western Australia,
Australia time;

()] a reference to dollars or US$ is a reference to the currency of the United
States of America; and

(9) a reference to A$ is a reference to the currency of Australia.

14.2 Glossary

The following is a glossary of certain terms used in this Explanatory Statement.
Defined terms not defined in the glossary of this Explanatory Statement have the
meaning given to them in the Scheme.

Term Meaning

Agent The Law Debenture Trust Corporation P.L.C., in its
capacity as agent under the Common Terms Agreement
and other Financing Documents.

Aggregate Senior in respect of a Scheme Creditor, the aggregate amount

Amount of any principal and interest amounts outstanding or
owing by the Scheme Company or any of the Other
Obligors to that Scheme Creditor, whether actually or
contingently, under the Senior Facility on the Business
Day immediately prior to the commencement of Step 1
(Deeds Poll and aggregate amounts).

Amending the documents to be entered in accordance with Step 4
Financing (Amending Financing Documents) of the Scheme and
Documents substantially in the form at Schedule 10 to the Scheme.
ASIC the Australian Securities and Investments Commission.
ASIC Relief an exemption or declaration granted by ASIC which

gives relief from certain requirements of the
Corporations Act or the Corporations Regulations.

Assumed Debt the debt assumed by the Scheme Company pursuant to
the Debt Assumption Deed.
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Term

Meaning

ASX ASX Limited (ACN 008 624 691) or the market operated
by it, as the context requires.
BDO BDO Corporate Finance (WA) Pty Ltd (ABN 27 124 031

045).

BDO Information

the information in Section 9, the BDO Report and certain
other information or statements in this Explanatory
Statement that have been identified as being been
sourced from, or attributed to, BDO.

BDO Report the independent expert’s report dated 23 December
2019 and prepared by Sherif Andrawes, Adam Myers,
Andrew Sallway and Ashton Lombardo of BDO, a copy
of which is set out at Annexure D.

Board the board of directors of the Scheme Company.

Business Day

a day on which banks are open for general banking
business in Perth, Western Australia, Australia and
Sydney, New South Wales, Australia (not being a

Saturday, Sunday or public holiday in either place).

Capital Works
Program

the Group’s intended capital works program at the Kipoi
Copper Project as described in Section 5.4.

Chairperson

Tim Klineberg who has been appointed to chair the
Scheme Meeting, or if Tim Klineberg is unable or
unwilling to attend, Michael Griffiths or Caroline Keats.

Claim

any allegation, debt, cause of action, liability, claim,
proceeding, suit or demand of any nature howsoever
arising and whether present or future, fixed or
unascertained, actual or contingent or otherwise whether
at law, in equity, under statute or otherwise.

Calculation Date

the date that is the second Business Day after the
Effective Date.

CFADS

has the meaning given in the Common Terms
Agreement.

Common Terms
Agreement

the common terms agreement dated 16 December 2015
between SEK, the Scheme Company and others, as
amended and/or amended and restated from time to
time including on 20 January 2016.

Constitution

the Scheme Company’s constitution.

Corporations Act

the Corporations Act 2001 (Cth) and a reference to the
Corporations Act or a provision of it includes as modified
by applicable ASIC Relief.

Corporations
Regulations

the Corporations Regulations 2001 (Cth) and a
reference to the Corporations Regulations or a provision
of it includes as modified by applicable ASIC Relief.
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Term

Meaning

Costs

costs, charges, fees and expenses.

Court

the Federal Court of Australia or such other court of
competent jurisdiction.

Court Orders

the orders of the Court:

= approving the Scheme under section 411(4)(b) (and,
if applicable, section 411(6)) of the Corporations
Act); or

= giving effect to the Scheme or any provision of it.

De-Listed the Scheme Company is removed from the official list of
ASX.
Deeds Poll has the meaning given in the Scheme.

Debt Assumption
Deed

the deed substantially in the form of Schedule 11 to the
Scheme.

Directors the directors appointed to the Scheme Company as at
the date of this Explanatory Statement.
DRC Democratic Republic of Congo.

DRC Government

Government of the DRC.

Effective

the coming into effect, pursuant to section 411(10) of the
Corporations Act, of the order of the Court made under
sections 411(4)(b) and 411(6) in relation to the Scheme.

Effective Date

the date on which the conditions precedent to the
Scheme have been satisfied.

End Date

the date which is 6 months after the date that the Court
Orders become Effective.

Event of Default

has the meaning given in the Common Terms
Agreement.

Explanatory

this document and its Annexures; that is, an information

Statement booklet approved by the Court and including the
Scheme and an explanatory statement in accordance
with the Corporations Act.

FATA the Foreign Acquisitions and Takeovers Act 1975 (Cth).

Financing has the meaning given in the Common Terms

Documents Agreement.

FIRB the Foreign Investment Review Board.
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Term

Meaning

FIRB Approval

in respect of a person (“FIRB Applicant”):

= the Treasurer (or the Treasurer’'s delegate) has
provided a written no objection notification to the
proposed issue or transfer (as applicable) of the
relevant Scheme Shares either without conditions or
with conditions acceptable to the FIRB Applicant
(acting reasonably); or

= following notice of the proposed issue or transfer (as
applicable) of the Scheme Shares having been given
by the FIRB Applicant to the Treasurer under the
FATA, the Treasurer has ceased to be empowered
to make any order under Part 3 of the FATA because
the applicable time limit on making orders and
decisions under the FATA has expired.

First Court Date

the first date of the hearing of an application for the First
Court Orders or, if the hearing of that application is
adjourned, the first date to which the hearing is
adjourned.

First Court
Hearing

has the meaning given in Section 3.

First Court Orders

the orders of the Court convening the Scheme Meeting
under section 411(1) of the Corporations Act.

Further
Exploration

the Group’s intended further exploration activities
described in Section 5.5.

Gecamines

has the meaning given in the Common Terms
Agreement.

Government
Agency

any foreign or Australian government or governmental,
semi-governmental, administrative, fiscal, statutory or
judicial body, department, commission, authority,
tribunal, agency or entity, or any minister of the Crown in
right of the Commonwealth of Australia or any state, or
any other federal, state, provincial, local or other
government, whether foreign or Australian. It also
includes any self-regulatory organisation established
under statute or otherwise discharging substantially
public or regulatory functions (including ASIC and the
Takeovers Panel) and any stock exchange (including
ASX).

Group

the Scheme Company and its subsidiaries as depicted in
the Group structure chart set out at Annexure I.

GST

has the meaning given in the GST Act.

GST Act

the A New Tax System (Goods and Services Tax) Act
1999 (Cth).

Guarantee

the guarantee, share retention and subordination deed
dated 18 January 2016 between SEK, the Scheme
Company and others.
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Term

Meaning

Guarantors has the meaning given in the Common Terms
Agreement.

IBC has the meaning given in Section 6.3.

IFC International Finance Corporation.

Implementation
Date

= the 5™ Business Day after the Effective Date; or

= if the Scheme Administrator forms the opinion that
Steps 3 (Debt assumption) to 7 (Released Obligor
Individual releases) cannot occur by the date above,
such later date on which, in the opinion of the
Scheme Administrator, such steps can occur,

but, in any event, not earlier than the Business Day after
the Calculation Date and not later than the End Date.

Implementation
Period

has the meaning given in Section 7.3.

Intercompany
Loan Agreement

the document substantially in the form of Schedule 12 to
the Scheme.

Intercreditor and
Security Sharing

the intercreditor and security sharing agreement dated
20 January 2016 between the Scheme Creditors, the

Agreement Security Trustee and others, as amended and/or
amended and restated from time to time including on 14
August 2019.

Kipoi Copper the project known as the Kipoi Copper Project, located

Project approximately 75km northwest of Lubumbashi, the

capital of Katanga Province in the DRC, comprising the
exploration, development and operation of the mine in
the Project Area and its associated infrastructure

Loan Agreement

has the meaning given to “Senior Loan Agreements” in
the Common Terms Agreement.

New Financing

= each of the Amending Financing Documents;

Documents = the Debt Assumption Deed; and
= the Intercompany Loan Agreement.
Obligors the Scheme Company and the Other Obligors.

Other Obligors

each of the persons listed column 1 of Schedule 2 to the
Scheme.

Other Obligors’
Deed Poll

a deed poll substantially in the form of Schedule 5 to the
Scheme.

Potential Event of

Default

has the meaning given in the Common Terms
Agreement.

Project Area

has the meaning given in the Common Terms
Agreement.
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Term

Meaning

Proposed
Restructure

has the meaning given in Section 6.3.

Proxy Form

the form used by Scheme Creditors to appoint a proxy to
vote on their behalf at the Scheme Meeting, substantially
in the form set out at Annexure C.

QMetco

QMetco Limited (ACN 008 124 025).

Regulatory
Approval

other than under or in relation to FATA:

= any approval, consent, authorisation, no objection,
registration, filing, lodgement, permit, franchise,
agreement, notarisation, certificate, permission,
licence, direction, declaration, authority, waiver,
modification or exemption from, by or with a
Government Agency; or

= in relation to anything that would be fully or partly
prohibited or restricted by law if a Government
Agency intervened or acted in any way within a
specified period after lodgement, filing, registration or
notification, the expiry of that period without
intervention or action.

Released Obligor
Individual

each person who is or was, at any time up to and
including the Implementation Date, a director or officer of
any Obligor (in their capacity as such) and who has
executed, or at any time executes, a Released Obligor
Individual Deed Poll and has delivered it to the Scheme
Administrator.

Released Obligor
Individual’s Deed
Poll

deed poll substantially in the form of Schedule 8 to the
Scheme.

Requisite Majority

has the meaning given in Section 4.3.

Scheme

the scheme of arrangement under Part 5.1 of the
Corporations Act between the Scheme Company and
the Scheme Creditors, a copy of which is set out at
Annexure A, subject to any alterations or conditions
made or required by the Court under section 411(6) of
the Corporations Act.

Scheme
Administrator

Richard Tucker, or any other person who accepts the
appointment to the role of scheme administrator of the
Scheme, subject to section 411(7) of the Corporations
Act provided, in each case, they have each executed a
deed poll in substantially the same form as the Scheme
Administrator Deed Poll.

Scheme
Administrator
Deed Poll

a deed poll substantially in the form of Schedule 4 to the
Scheme.

Scheme Company

Tiger Resources Limited (ACN 077 110 304).
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Term

Meaning

Scheme Creditors

Taurus, QMetco and IFC.

Scheme Meeting

the meeting of the Scheme Creditors ordered by the
Court to be convened under section 411(1) of the
Corporations Act in relation to the Scheme, and includes
any adjournment of that meeting.

Scheme Shares

the Shares to be issued by the Scheme Company
pursuant to the Scheme.

Second Court
Date

the date on which the Court Orders are granted, should
that occur.

Second Court
Hearing

the hearing of an application made to the Court for
orders under section 411(4)(b), including any adjourned
hearing.

Secured Debt

has the meaning given to “Secured Obligations” in the
Common Terms Agreement.

Security

has the meaning given in the Common Terms
Agreement.

Security Trustee

Law Debenture Trustees Limited, in its capacity as
security trustee under the Common Terms Agreement
and other Financing Documents.

SEK

Société d’Exploitation de Kipoi S.A.

SEK Formation
Agreement

has the meaning given in the Common Terms
Agreement.

Senior Facility

has the meaning given to “Priority Senior Loan” in the
Intercreditor and Security Sharing Agreement.

Senior Relevant
Proportion

in relation to a Scheme Creditor, the fraction (expressed
as a percentage) that represents its pro-rata
participation in the Senior Facility, as calculated where
the numerator is the Aggregate Senior Amount in
respect of that Scheme Creditor and the denominator is
the Total Aggregate Senior Amount.

Share

a fully paid ordinary share in the capital of the Scheme
Company.

Share Register

the register of members of the Scheme Company
maintained by or on behalf of the Scheme Company in
accordance with section 168(1) of the Corporations Act.

Shareholder

the registered holder of a Share.

Shareholder
Trustee

has the meaning given in Section 7.8.

Steps

any of Steps 1 (Deeds Poll and aggregate amounts) to 7
(Released Obligor Individual releases) set out in the
Scheme.
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Term

Meaning

Super Senior
Facility

has the meaning given to “Super Priority Senior Loan” in
the Intercreditor and Security Sharing Agreement.

Taurus

Taurus Mining Finance Fund L.P.

Total Aggregate
Senior Amount

the aggregate amount of the Aggregate Senior Amounts
for all Scheme Creditors.

Tranche A

has the meaning given in Section 5.7(a)(iii).

Tranche D

has the meaning given in Section 5.7(a)(ii).

Tranche D Letter

the letter agreement with the subject line “Side
agreement in relation to the provision of debt funding to
the Borrower” dated 17 April 2019 between (among
others) SEK, the Scheme Company (for itself and as
agent for the other Guarantors under Section 1.09 of the
Common Terms Agreement), the Agent, the Security
Trustee and others.

Tranche E

has the meaning given in Section 5.7(a)(i).

Tranche E Letter

the letter agreement with the subject line “Side
agreement in relation to the provision of debt funding to
the Borrower” dated 14 August 2019 between (among
others) SEK, the Scheme Company (for itself and as
agent for the other Guarantors under Section 1.09 of the
Common Terms Agreement), the Agent, the Security
Trustee and others.

Treasurer

the Treasurer of the Commonwealth of Australia.

Trustee Deed Poll

a deed poll substantially in the form of Schedule 9 to the
Scheme.
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Scheme of Arrangement

Details

Parties

Scheme
Company

Name Tiger Resources Limited
ACN 077 110 304
Formed in Australia
Address Level 4
1 Havelock Street
West Perth WA 6005
AUSTRALIA
Email ckeats@tigerez.com
Attention Caroline Keats

Scheme
Creditors

The persons listed column 1 of Schedule 1

Governing law

New South Wales, Australia

Recitals

A

The directors of the Scheme Company have resolved that
the Scheme Company should propose this Scheme.

This Scheme is proposed in connection with: (a) Claims
against the Scheme Company by the Scheme Creditors
under the Financing Documents; (b) certain arrangements
in relation to the New Financing Documents; and (c) the
issue of New Shares to the Scheme Creditors.

The Scheme Administrator, pursuant to the Scheme
Administrator’'s Deed Poll, has consented to this Scheme,
agreed to be bound by this Scheme as if they were a party
to this Scheme and undertaken to perform all obligations
and actions attributed to them under this Scheme.

Each Other Obligor, pursuant to the Other Obligors’ Deed
Poll, has consented to this Scheme, agreed to be bound by
this Scheme as if it were a party to this Scheme and
undertaken to perform all obligations and actions attributed
to it under this Scheme.
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The Agent and the Security Trustee will execute their
respective Deeds Poll once the Court Orders have been
made and the Steps have initiated in accordance with this
Scheme.

The Trustees will, if they are nominated by the Scheme
Company in accordance with the terms of this Scheme,
execute their respective Trustee Deed Poll once the Court
Orders have been made.
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Scheme of Arrangement

General terms

11

Definitions and interpretation

Definitions

Unless the contrary intention appears, these meanings apply:
Acting Beneficiary means:

(a) in respect of any trust of which Trustee 1 is trustee, the person
nominated by the Scheme Company on or before the Calculation Date;

(b) in respect of any trust of which Trustee 2 is trustee, the person
nominated by the Scheme Company on or before the Calculation Date;
and

(©) in respect of any trust of which Trustee 3 is trustee, the person

nominated by the Scheme Company on or before the Calculation Date.

Acting Beneficiary Costs means actual or contingent fees, remuneration, costs,
charges, debts, liabilities and expenses (including taxation liabilities and Duties)
incurred in connection with the performance of each Acting Beneficiary’s duties,
obligations and responsibilities under this Scheme and the relevant Trust Deed,
including actual or contingent costs, charges, liabilities and expenses incurred in
connection with any advisers.

Agent means The Law Debenture Trust Corporation P.L.C.
Agent’s Deed Poll means a deed poll substantially in the form of Schedule 6.

Aggregate Senior Amount means, in respect of a Scheme Creditor, the
aggregate amount of any principal and interest amounts outstanding or owing by
the Scheme Company or any of the Other Obligors to that Scheme Creditor,
whether actually or contingently, under the Senior Facility on the Business Day
immediately prior to the commencement of Step 1.

Amending Financing Documents means:

€) the amendment and restatement deed to the loan agreement between
the Borrower and TMFF dated 16 December 2015 (as amended and
restated from time to time), being the document substantially in the form
in Schedule 10;

(b) the amendment and restatement deed to the loan agreement between
the Borrower and IFC dated 16 December 2015 (as amended and
restated from time to time), being the document substantially in the form
in Schedule 10;

(c) the amendment and restatement deed to the loan agreement between
the Borrower and QMetco dated 31 August 2019, being the document
substantially in the form in Schedule 10; and

(d) the amending side letter, being the document substantially in the form in
Schedule 10.
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ASIC means the Australian Securities and Investments Commission.

Assumed Debt means the debt assumed by the Scheme Company pursuant to
the Debt Assumption Deed.

ASX means ASX Limited (ACN 008 624 691) or the market operated by it, as the
context requires.

Borrower means Societe D’exploitation De Kipoi S.A.

Business Day means a day on which banks are open for general banking
business in Perth, Western Australia, Australia and Sydney, New South Wales,
Australia (not being a Saturday, Sunday or public holiday in either place).
Calculation Date means the second Business Day after the Effective Date.
Claim means any allegation, debt, cause of action, liability, claim, proceeding,
suit or demand of any nature howsoever arising and whether present or future,
fixed or unascertained, actual or contingent or otherwise whether at law, in
equity, under statute or otherwise.

Common Terms Agreement means the common terms agreement dated 16
December 2015 between the Scheme Company, the Scheme Creditors, the
Other Obligors, the Agent and the Security Trustee, as amended and restated
from time to time including on 20 January 2016.

Control has the meaning given in section 50AA of the Corporations Act.
Corporations Act means the Corporations Act 2001 (Cth).

Court means the Federal Court of Australia (Sydney Registry) or another court of
competent jurisdiction under the Corporations Act.

Court Orders means the orders of the Court:

€) approving this Scheme under section 411(4)(b) (and, if applicable,
section 411(6)) of the Corporations Act); or

(b) giving effect to the Scheme or any provision of it.

Debt Assumption Deed means the document substantially in the form in
Schedule 11.

Deed Poll means any of the:

€) Scheme Administrator’s Deed Poll;

(b) Other Obligors’ Deed Poll;

(c) Agent’s Deed Poll;

(d) Security Trustee’s Deed Poll;

(e) Released Obligor Individual’s Deed Poll,

) Trustee Deed Poll,

as the context requires, and Deeds Poll means all of them.

Demands has the meaning given in clause 5.6(c).
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Details means the section of this Scheme headed “Details”.

Duty means any stamp, transaction or registration duty or similar charge
imposed by any Government Agency and includes any interest, fine, penalty,
charge or other amount imposed in respect of any of them.

DRC means the Democratic Republic of the Congo.

Effective means, in relation to this Scheme, the coming into effect, pursuant to
section 411(10) of the Corporations Act, of the Court Orders.

Effective Date means the date on which each of the conditions precedent in
clause 4.1 have been satisfied.

End Date means the date which is 6 months after the date that the Court Orders
become Effective.

FATA means the Foreign Acquisitions and Takeovers Act 1975 (Cth).
Final Escrow Date means [13 March 2020].

Financing Documents has the meaning given in the Common Terms
Agreement.

FIRB Approval means in respect of a person (“FIRB Applicant”):

€)) the Treasurer (or the Treasurer’s delegate) has provided a written no
objection notification to the proposed issue or transfer (as applicable) of
the relevant Scheme Shares either without conditions or with conditions
acceptable to the FIRB Applicant (acting reasonably); or

(b) following notice of the proposed issue or transfer (as applicable) of the
Scheme Shares having been given by the FIRB Applicant to the
Treasurer under the FATA, the Treasurer has ceased to be empowered
to make any order under Part 3 of the FATA because the applicable time
limit on making orders and decisions under the FATA has expired.

First Court Date means the date of the hearing for an application to convene the
Scheme Meeting pursuant to section 411(1) of the Corporations Act or, if the
hearing of that application is adjourned, the date to which the hearing is
adjourned.

Government Agency means any foreign or Australian government or
governmental, semi-governmental, administrative, fiscal, statutory or judicial
body, department, commission, authority, tribunal, agency or entity, or any
minister of the Crown in right of the Commonwealth of Australia or any state, or
any other federal, state, provincial, local or other government, whether foreign or
Australian. It also includes any self-regulatory organisation established under
statute or otherwise discharging substantially public or regulatory functions
(including ASIC and the Takeovers Panel) and any stock exchange (including
ASX).

Group means the Scheme Company and its Related Bodies Corporate.

GSRS Deed means the guarantee, share retention and subordination deed
dated 18 January 2016 between the Scheme Company, the Scheme Creditors,
the Other Obligors, the Agent and the Security Trustee.

Guaranteed Obligations has the meaning given in the GSRS Deed.

IFC means International Finance Corporation.
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Implementation Date means:

(a) the 5 Business Day after the Effective Date; or

(b) if the Scheme Administrator forms the opinion that Steps 3 (Debt
assumption) to 7 (Released Obligor Individual releases) cannot occur on
the date in (a) above, such other date on which, in the opinion of the
Scheme Administrator, such steps can occur,

but, in any event, not earlier than the Business Day after the Calculation Date
and not later than the End Date.

Implementation Period means the period on and from the Effective Date up to
the earlier of the completion of Step 7 (Released Obligor Individual releases) and
the End Date.

Intercompany Loan Agreement means the document substantially in the form
in Schedule 12.

Intercreditor and Security Sharing Agreement means the intercreditor and
security sharing agreement dated 20 January 2016 between the Scheme
Creditors, the Agent and the Security Trustee, as amended and restated from
time to time including on 14 August 2019.

Liabilities has the meaning given in clause 5.6(a).

Losses has the meaning given in clause 5.6(b).

New Financing Documents means:

€) each of the Amending Financing Documents;

(b) the Debt Assumption Deed; and

(© the Intercompany Loan Agreement.

Obligors means the Scheme Company and the Other Obligors.

Other Obligors means the persons listed column 1 of Schedule 2.

Other Obligors’ Deed Poll means a deed poll substantially in the form of
Schedule 5.

QMetco means QMetco Limited (ACN 008 124 025).
Recipient has the meaning given in clause 8.2.

Recipient Claim Period means the period of 12 months following the date of the
Court Orders.

Related Body Corporate has the meaning it has in the Corporations Act.

Relevant Scheme Creditor has the meaning given in clause 8.1.

Regulatory Approval means other than under or in relation to FATA:

€) any approval, consent, authorisation, no objection, registration, filing,
lodgement, permit, franchise, agreement, notarisation, certificate,

permission, licence, direction, declaration, authority, waiver, modification
or exemption from, by or with a Government Agency; or
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(b) in relation to anything that would be fully or partly prohibited or restricted
by law if a Government Agency intervened or acted in any way within a
specified period after lodgement, filing, registration or notification, the
expiry of that period without intervention or action.

Released Obligor Individual means each person who is or was, at any time up
to and including the Implementation Date, a director or officer of any Obligor (in
their capacity as such) and who has executed, or at any time executes, a
Released Obligor Individual’s Deed Poll and has delivered it to the Scheme
Administrator.

Released Obligor Individual’s Deed Poll means a deed poll substantially in the
form of Schedule 8.

Relevant Document means each of:

(a) this Scheme;

(b) the New Financing Documents; and
(c) the Other Obligors’ Deed Poll.

Scheme means this scheme of arrangement under Part 5.1 of the Corporations

Act between the Scheme Company and each Scheme Creditor as set out in this
document, subject to any alterations or conditions made or required by the Court
pursuant to section 411(6) of the Corporations Act.

Scheme Administrator means Richard Tucker of KordaMentha, or any other
person(s) who are appointed as Scheme Administrator from time to time in
accordance with this Scheme, subject to:

€) section 411(7) of the Corporations Act; and

(b) them having each executed and delivered to the Scheme Company a
Scheme Administrator’s Deed Poll.

Scheme Administrator’s Deed Poll means a deed poll substantially in the form
of Schedule 4.

Scheme Claims means, in respect of each Scheme Creditor, all their Claims
against the Scheme Company or the Other Obligors arising under or in
connection with the Financing Documents.

Scheme Explanatory Statement means the statement provided by the Scheme
Company in connection with this Scheme pursuant to section 412(1) of the
Corporations Act.

Scheme Meeting means the meeting or meetings of the Scheme Creditors or
class meetings (as the case may be) ordered by the Court to be convened under
section 411(1) of the Corporations Act in relation to this Scheme, and includes
any adjournment of that meeting.

Scheme Shares means the Shares to be issued in accordance with Step 6
(Scheme Share issue) of a number to be calculated in accordance with the
following formula:

_ B
0.00067

where:
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(a) “A” means the number of Shares to be issued in accordance with Step 6
(Scheme Share issue); and

(b) “B” means the value of the Assumed Debt being released under Step 5
(Assumed Debt).

Second Court Date means the date on which the Court Orders are granted,
should that occur.

Security has the meaning given in the Common Terms Agreement.
Security Trustee means Law Debenture Trustees Limited.

Security Trustee’s Deed Poll means a deed poll substantially in the form of
Schedule 7.

Senior Facility has the meaning given to “Priority Senior Loan” in the
Intercreditor and Security Sharing Agreement.

Senior Relevant Proportion means, in relation to a Scheme Creditor, the
fraction (expressed as a percentage) that represents its pro-rata participation in
the Senior Facility, as calculated where the numerator is the Aggregate Senior
Amount in respect of that Scheme Creditor and the denominator is the Total
Aggregate Senior Amount.

Share means a fully paid ordinary share in the capital of the Scheme Company.

Share Register means the register of members of the Scheme Company
maintained by or on behalf of the Scheme Company in accordance with section
168(1) of the Corporations Act.

Step means any of Steps 1 (Deeds Poll and Aggregate Senior Amounts) to 7
(Released Obligor Individual releases) set out in clause 7.5 and Steps means all
of them.

TMFF means Taurus Mining Finance Fund L.P.

Total Aggregate Senior Amount means the aggregate amount of the
Aggregate Senior Amounts for all Scheme Creditors.

Treasurer means the Treasurer of the Commonwealth of Australia.
Trust Deeds means all or each of (as the context requires) of the following:

€)) a trust deed which establishes “Jericho Trust 1” and of which Trustee 1
is the trustee;

(b) the trust deed which establishes “Jericho Trust 2” and of which Trustee 2
is the trustee; and

(c) the trust deed which establishes “Jericho Trust 3” and of which Trustee 3
is the trustee.

Trustee means Trustee 1, Trustee 2 or Trustee 3 (as the context requires).

Trustee Costs means actual or contingent fees, remuneration, costs, charges,
debts, liabilities and expenses (including taxation liabilities and Duties) incurred
in connection with the performance of each Trustee’s duties, obligations and
responsibilities under this Scheme and the relevant Trust Deed, including actual
or contingent costs, charges, liabilities and expenses incurred in connection with
any advisers, and includes the Acting Beneficiary Costs.
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Trustee Deed Poll means a deed poll substantially in the form of Schedule 9.

Trustee Rights means, in respect of each Trustee, its rights under this Scheme,
at law and under the relevant Trust Deed, including its right of indemnity and right
to payment of the “Trustee Remuneration” and “Trustee Costs” (as those terms
are defined in the relevant Trust Deed).

Trustee 1 means the person nominated by the Scheme Company on or before
the Calculation Date to act as trustee to hold the Scheme Shares (inter alia) to be
issued to TMFF pursuant to Step 6 (Scheme Share issue).

Trustee 2 means the person nominated by the Scheme Company on or before
the Calculation Date to act as trustee to hold the Scheme Shares (inter alia) to be
issued to QMetco pursuant to Step 6 (Scheme Share issue).

Trustee 3 means the person nominated by the Scheme Company on or before
the Calculation Date to act as trustee to hold the Scheme Shares (inter alia) to be
issued to IFC pursuant to Step 6 (Scheme Share issue).

Unaccounted Proceeds has the meaning given in clause 8.3(c)(iii).
Unaccounted Proceeds Period has the meaning given in clause 8.3(c)(iii).
Unaccounted Recipient means a Recipient that does not provide:

€) each confirmation as requested under clause 8.3(a)(i) (including a

confirmation that its instructions to deal with its pro-rata entitlement of
Scheme Shares are permitted at law); and

(b) either:
0] an executed share transfer certificate as requested under
8.3(a)(ii);or
(i) an instruction to the relevant Trustee to sell the Scheme Shares

to which the Recipient is entitled and deposit any proceeds
realised into a nominated account in accordance with
8.3(a)(i)(B)(ac),

before the end of the Recipient Claim Period.

1.2 General interpretation

Headings and labels used for definitions are for convenience only and do not

affect interpretation. Unless the contrary intention appears, in this Scheme:

€) the singular includes the plural and vice versa;

(b) a reference to a document includes any agreement, deed or other legally
enforceable arrangement created by it (whether the document is in the
form of an agreement, deed or otherwise);

(c) a reference to a document also includes any variation, replacement or
novation of it;

(d) the meaning of general words is not limited by specific examples
introduced by “including”, “for example”, “such as” or similar expressions;

(e) a reference to “person” includes an individual, a body corporate, a
partnership, a joint venture, an unincorporated association and an
authority or any other entity or organisation;
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) a reference to a particular person (such as a party to this Scheme or to
any other document) includes the person’s executors, administrators,
successors, substitutes (including persons taking by novation) and
assigns;

(9) a reference to a time of day is a reference to Perth, Western Australia,
Australia time;

(h) a reference to dollars, $ or A$ is a reference to the currency of Australia;

0] a reference to “law” includes common law, principles of equity and
legislation (including regulations);

)] a reference to any legislation includes regulations under it and any
consolidations, amendments, re-enactments or replacements of any of
them;

(k) a reference to “regulations” includes instruments of a legislative

character under legislation (such as regulations, rules, by-laws,
ordinances and proclamations);

() a reference to a group of persons is a reference to any 2 or more of them
jointly and to each of them individually;

(m) a reference to any thing (including an amount) is a reference to the
whole and each part of it;

(n) a period of time starting from a given day or the day of an act or event, is
to be calculated exclusive of that day;

(0) if a party must do something under this Scheme on or by a given day
and it is done after 5.00pm on that day, it is taken to be done on the next
day; and

(p) if the day on which a party must do something under this Scheme is not

a Business Day, the party must do it on the next Business Day.

Multiple parties

If a party to this Scheme is made up of more than one person, or a term is used
in this Scheme to refer to more than one party, then unless otherwise specified in
this Scheme:

€)) an obligation on 2 or more persons bhinds them jointly and each of them
individually but an agreement, representation or warranty by the Scheme
Creditors binds the Scheme Creditors individually only; and

(b) any other reference to that party or term is a reference to each of those
persons separately, so that (for example) a representation, warranty or
undertaking relates to each of them individually only.

Further assurances

Upon written request by the Scheme Administrator, each of the Scheme
Company, the Scheme Creditors, the Agent, the Security Trustee and the Other
Obligors must take any step that the Scheme Administrator considers is
necessary or desirable to give full effect to this Scheme and the transactions
contemplated by this Scheme, including the execution by that party of the New
Financing Documents to which it is a party or any other document specified by
the Scheme Administrators.
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3 Third parties

3.1 Capacity of Agent and Security Trustee

Any action taken (including the giving of any release) in connection with this
Scheme by:

(@)

(b)

3.2 Deeds
@

(b)

(€)

(d)

(e)

(f)

(9)

the Agent, or on its behalf, is done in its capacity as agent under the
Common Terms Agreement, and not in the Agent’s personal capacity;
and

the Security Trustee, or on its behalf, is done in its capacity as trustee
under the Intercreditor and Security Sharing Agreement and not in the
Security Trustee’s personal capacity.

Poll

This Scheme attributes actions to persons other than the Scheme
Company and the Scheme Creditors, being the Scheme Administrator,
the Other Obligors, each Released Obligor Individual, the Agent, the
Security Trustee and the Trustees.

The Scheme Administrator has agreed or will agree, by executing the
Scheme Administrator’s Deed Poll, to perform the actions attributed to it
under this Scheme, and is taken to be a party to this Scheme on and
subject to the provisions of the Scheme Administrator’s Deed Poll.

Each Other Obligor has agreed or will agree, by executing the Other
Obligors’ Deed Poll, to perform the actions attributed to it under this
Scheme, and is taken to be a party to this Scheme on and subject to the
provisions of the Other Obligors’ Deed Poll.

Each Released Obligor Individual has agreed or will agree, by executing
the Released Obligor Individual’'s Deed Poll, to perform the actions
attributed to it under this Scheme, and is taken to be a party to this
Scheme on and subject to the provisions of the Released Obligor
Individual’s Deed Poll.

Each Trustee has agreed or will agree, by executing the Trustee Deed
Poll, to perform the actions attributed to it under this Scheme, and is
taken to be a party to this Scheme on and subject to the provisions of the
Trustee Deed Poll.

The Agent has agreed or will agree, by executing the Agent’s Deed Poll
after receiving all instructions, consents and directions that it requires
pursuant to clause 7.5(a)(iii), to perform the actions attributed to it under
this Scheme, and is taken to be a party to this Scheme on and subject to
the provisions of the Agent’s Deed Poll.

The Security Trustee has agreed or will agree, by executing the Security
Trustee’s Deed Poll after receiving all instructions, consents and
directions that it requires pursuant to clause 7.5(a)(iii), to perform the
actions attributed to it under this Scheme, and is taken to be a party to
this Scheme on and subject to the provisions of the Security Trustee’s
Deed Poll.
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4 Conditions precedent

4.1 Conditions

This Scheme is conditional on, and will have no force or effect until, the
satisfaction of each of the following conditions precedent:

(@)

(b)

()

(d)

(e)

(f)

(9)

(h)

(i)

(FATA) as at 8.00am on the Second Court Date, any Scheme Creditor
whose participation in the Scheme is subject to FATA (each a “FATA
Applicant”) has obtained FIRB Approval or if not, the Scheme Company
has taken all steps necessary to ensure that the arrangements in clause
8 can apply on the Implementation Date.

(Regulatory Approvals) as at 8.00am on the Second Court Date, each
other Regulatory Approval necessary or (in the opinion of the Scheme
Company) desirable to implement and complete the Scheme and each
Step has been provided on an unconditional basis, or with conditions
satisfactory to the Scheme Creditors acting reasonably, and shall remain
in full force and effect and shall not have been withdrawn, suspended or
revoked, including approval from the DRC Government to an indirect
change of control of the Borrower.

(Corporate Approvals) as at 8.00am on the Second Court Date, each
Obligor has received all corporate approvals necessary or (in the opinion
of the relevant Obligor) desirable to implement and complete the
Scheme and each Step;

(Deeds Pall) as at 8.00am on the Second Court Date:

0] the Scheme Administrator has executed and delivered to the
Scheme Company the Scheme Administrator’s Deed Poll; and

(i) each of the Other Obligors have executed and delivered to the
Scheme Company the Other Obligors’ Deed Poll to be held in
escrow by the Scheme Company and to be released in
accordance with clause 7.5(a)(ii);

(Scheme Creditor approval) Scheme Creditors present and voting in
person or by proxy at the Scheme Meeting approve the Scheme
proposal by the majorities required under section 411(4)(a)(i) of the
Corporations Act;

(ASX delisting) the Scheme Company is removed from the official list of
ASX;

(Court approval) the Court makes the Court Orders, including with such
alterations or conditions required by the Court under section 411(6) of
the Corporations Act and the alterations or conditions (if any) do not
change the substance of this Scheme, including the Steps, in any
material respect;

(other conditions) any other conditions made or required by the Court
under section 411(6) of the Corporations Act in relation to this Scheme
(which conditions do not change the substance of this Scheme, including
the Steps, in any material respect) have been satisfied;

(recognition in England) an order recognising the Scheme is made by
the High Court of England pursuant to Article 17(2)(b) of Schedule 1 to
The Cross-Border Insolvency Regulations 2006 (England and Wales);
and
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()] (Effective) the Court Orders become Effective.

4.2 Certificate

(a) On the Second Court Date, the Scheme Company must provide a
certificate to the Court (or such other evidence as the Court may
request) confirming, in respect of matters within its knowledge, whether
or not the conditions precedent set out in clause 4.1 (other than the
conditions precedent in clauses 4.1(g), 4.1(h) and 4.1(j)) have been
satisfied as at 8.00am (Sydney time) on the Second Court Date.

(b) The certificate (or other evidence) given by the Scheme Company in
accordance with clause 4.2(a) constitutes conclusive evidence, as
between the parties, of whether the conditions precedent set out in
clause 4.1 (other than the conditions precedent in clauses 4.1(g), 4.1(h)
and 4.1(j)) have been satisfied as at 8.00am (Sydney time) on the
Second Court Date.

5 Scheme Administrator
5.1 Qualification of the Scheme Administrator

A person may only be appointed as a Scheme Administrator if the person:

€)) is qualified pursuant to section 411(7) of the Corporations Act;

(b) consents to act as the Scheme Administrator; and

(© has executed and delivered to the Scheme Company a Scheme
Administrator’'s Deed Poll.

5.2 Appointment of the Scheme Administrator

€) On and from the Effective Date, and subject to clause 5.9, the Scheme
Company and each of the Scheme Creditors appoint Richard Tucker of
KordaMentha as Scheme Administrator of the Scheme.

(b) The Scheme Administrator accepts the appointment.

(c) Within 14 days after being appointed to administer the Scheme, the
Scheme Administrator will lodge with ASIC a notice substantially in the
form of ASIC form 505 (Notification of appointment or cessation of an
external administrator) (or its equivalent).

(d) The Scheme Administrator will be appointed with, and will have at all
times, all of the powers, obligations, functions and duties of the Scheme
Administrator.

5.3 Authority of the Scheme Administrator in connection with the

Scheme

(a) On and from the Effective Date, and subject to clause 5.9, the Scheme
Company, each Scheme Creditor, the Agent, Security Trustee, each
Other Obligor and each Trustee irrevocably authorises the Scheme
Administrator to take all steps and do all other things necessary or
desirable to give effect to the Scheme.

(b) Without limiting clause 5.3(a), and in the alternative, on and from the
Effective Date, the Scheme Administrator is constituted the attorney of
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the Scheme Company, each Scheme Creditor, each Other Obligor and
each Trustee to do the acts, matters and things (including execute any
document, including the New Financing Documents to which it is a party)
described in clause 5.3(a).

(c) In addition to the authority provided in clauses 5.3(a) and 5.3(b), the
Scheme Administrator is empowered to do anything necessary or
desirable to stamp or register this Scheme (including to give effect to the
powers of attorney granted to the Scheme Administrator set out in this
clause), the Court Orders or any of the New Financing Documents.

(d) The authority given by this clause 5.3 is irrevocable and as if it were
made under seal and by deed.

(e) Each Scheme Creditor, the Scheme Company, each Other Obligor, each
Trustee, the Agent and Security Trustee ratifies and confirms each act
that the Scheme Administrator lawfully performs or undertakes on their
behalf under this clause 5.3.

5.4 Exercise of powers

€) The Scheme Administrator may:

0] employ their partners and staff to assist them in the performance
or exercise of their duties, obligations, responsibilities and
powers under this Scheme;

(i) appoint agents to do anything that the Scheme Administrator
may do under this Scheme; and

(iii) appoint a solicitor, accountant, barrister or other professionally
gualified person or persons to assist or advise the Scheme
Administrator.

(b) Except as expressly provided, in exercising or performing any of their
duties, obligations, responsibilities or powers under the Scheme, the
Scheme Administrator is taken:

0] to act as agent for the Scheme Company; and

(i) not to act as, nor to have any of the duties of, a trustee.

5.5 Responsibility

€)) In carrying out their functions and exercising their powers under this
Scheme, the Scheme Administrator will act bona fide and with due care
and diligence.

(b) The Scheme Administrator will carry out their functions and exercise
their powers in the interests of the Scheme Creditors as a whole, and will
use their power under this Scheme for the purpose of ensuring that this
Scheme is implemented in accordance with its terms.

(c) Subject to section 1321 of the Corporations Act and so far as the law
permits, a Scheme Creditor will not be entitled to challenge the validity of
any act done by, or omitted to be done by, or the exercise of any power
by, the Scheme Administrator.
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5.6  Liability

Subject to the Corporations Act, in the performance or exercise of the Scheme
Administrator’s powers, obligations, functions and duties under this Scheme, the
Scheme Administrator will not be personally liable for:

€) any debts, liabilities, obligations or claims of any kind whatsoever
incurred by or on behalf of the Scheme Company, including any moneys
borrowed and interest thereon, any contracts adopted or otherwise
agreed and any duty or any tax liable to be remitted or otherwise paid
(“Liabilities”);

(b) any loss or damage of any kind whatsoever caused by or as a result of
any payment to a Scheme Creditor, to which that Scheme Creditor is not
entitled only by reason of change in law (“Losses”); or

(c) any actions, suits, proceedings, accounts, claims or demands arising out
of this Scheme or in relation to a Scheme Claim which may be
commenced, incurred by or made by any person and all costs, charges
and expenses incurred in respect thereof (“Demands”),

whether before, during or after the Effective Date, unless attributable to fraud,
gross negligence or breach of trust.

5.7 Indemnity

€)) The Scheme Company will indemnify and keep indemnified the Scheme
Administrator for:

0] their remuneration, costs, fees and expenses (including legal
costs) payable pursuant to clause 5.8;

(i) all Liabilities, Losses and Demands; and

(i) all personal liability that the Scheme Administrator may incur in
respect of their role as Scheme Administrator,

unless attributable to fraud, gross negligence, wilful misconduct or
breach of trust.

(b) The indemnity under clause 5.7(a) takes effect on and from the Effective
Date and be without limitation as to time and shall ensure for the benefit
of the Scheme Administrator’s respective legal personal representatives
notwithstanding the removal of the Scheme Administrator and the
appointment of replacement Scheme Administrator or the termination of
the Scheme for any reason whatsoever.

(c) The indemnity under clause 5.7(a) will not:

0] be affected, limited or prejudiced in any way by any irregularity,
defect or invalidity in the appointment of the Scheme
Administrator and extends to all actions, suits, proceedings,
accounts, liabilities, claims and demands arising in any way out
of any defect in the appointment of the Scheme Administrator,
the approval and performance of this Scheme or otherwise; or

(i) affect or prejudice all or any rights that the Scheme
Administrator may have against any other person to be
indemnified against the costs, charges, expenses and liabilities
incurred by the Scheme Administrator of or incidental to the
exercise or performance of any of the powers or authorities
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conferred on the Scheme Administrator by the Scheme or

otherwise.

(d) References in this clause 5.7 to “Scheme Administrator” include any
person or body corporate authorised to act on their behalf under this
Scheme.

(e) This indemnity survives implementation or termination of this Scheme.

5.8 Remuneration

€) The remuneration of the Scheme Administrator, their partners and staff
will be calculated on a time basis at the hourly rates set out in Annexure
G of the Scheme Explanatory Statement or such other amount approved
in writing by the Scheme Company.

(b) Subject to the Corporations Act, the Scheme Administrator will be
entitled immediately prior to their resignation pursuant to clause 5.10, or
on a monthly basis, to render an invoice for their remuneration, together
with their costs, charges and expenses, including all legal costs (on an
indemnity basis) such as the legal costs associated with the negotiation,
preparation and performance of this Scheme, to the Scheme Company.

(© An invoice rendered by the Scheme Administrator pursuant to clause
5.8(b) is payable by the Scheme Company.

5.9 Directors of the Scheme Company remain in Control
Subject to the terms of this Scheme:
(a) the directors of the Scheme Company:

0] remain in Control of the Scheme Company with respect to the
conduct of its business; and

(i) remain in Control of all of the assets of the Scheme Company;
and
(b) the Scheme Administrator does not have, and cannot exercise, any

power in connection with the matters reserved to the directors of the
Scheme Company referred to in clause 5.9(a).

5.10 Cessation

€) If the Scheme Administrator ceases to be the Scheme Administrator
(except by reason of resignation under clause 5.11), a person may be
appointed in their place only in accordance with section 411(7) of the
Corporations Act and provided that they have executed and delivered to
the Scheme Company a Scheme Administrator’s Deed Poll.

(b) The Scheme Administrator ceases to be the Scheme Administrator if
they:
0] cease to be qualified pursuant to section 411(7) of the

Corporations Act;

(ii) resign from office by not less than one months’ notice in writing
to each Scheme Creditor and the Scheme Company;

(iii) is removed from office by an order of the Court;
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(iv)

v)

(Vi)

(Vi)
(viii)

cease, for any reason, to be a partner of KordaMentha, or takes
or is placed on leave from their position for a period immediately
prior to retirement from the partnership of KordaMentha;

become incapacitated through injury or illness which renders the
Scheme Administrator incapacitated to such an extent that they
are unfit or unlikely to be able to carry out their duties under this
Scheme;

become of unsound mind or a person whose person or estate is
liable to be dealt with in any way under the law relating to mental
health;

become bankrupt; or

die.

5.11 Resignation of Scheme Administrator

Following the delivery of the register pursuant to clause 7.3(b), the Scheme
Administrator will resign as, and be taken to have resigned as, Scheme
Administrator and must as soon as reasonably practicable:

€) confirm to the Scheme Company, Scheme Creditors, Agent and Security
Trustee that the Scheme has been fully implemented; and

(b) lodge with ASIC a notice substantially in the form of ASIC form 505 (or
its equivalent).

6 Agent and Security Trustee

€) On and from the Effective Date, notwithstanding any term of any relevant
document, the Scheme Creditors hereby:

(i)

(ii)

(iii)

provide the Agent and Security Trustee with all instructions,
authorisations and consents required, or that are necessary or
desirable, to:

(A) perform their obligations, or to implement the Steps,
under this Scheme;

(B) enter into the New Financing Documents (as applicable)
in accordance with this Scheme; and

© perform their obligations in connection with the New
Financing Documents (as applicable);

direct the Agent and Security Trustee to execute and do, and to
instruct each other party to which it is entitled to instruct to
execute and do, or otherwise procure to be executed and done,
all such documents (including the New Financing Documents
(as applicable)), acts or things as may be necessary or desirable
to be executed or done by them for the purposes of giving effect
to the terms of this Scheme; and

provide the Agent and Security Trustee with all other
instructions, authorisations and consents that are required,
necessary or convenient, to enable the Agent and Security
Trustee to do anything that this Scheme requires or otherwise
provides for the Agent or Security Trustee to do.
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(b)

Each Scheme Creditor and each Obligor will, if required, do such acts as
may be required of it by the Scheme Administrator to give the
instructions, consents and notifications referred to above and failing
which the Scheme Administrator will do so on their behalf pursuant to
clause 5.3.

7 Implementation Steps

7.1 Definitions, interpretation and undertaking not to make Claims

(@)

(b)

(€)

The parties agree that:

0] subject to clause 7.1(c), all releases and discharges in this
clause 7 are irrevocable at and from the time they are expressed
to take effect;

(i) a reference to an amount owing in this clause 7 is a reference to
that amount whether actually or contingently owing; and

(i) notwithstanding anything in clause 7.5, anything (including an
issue, allotment, release or discharge) occurring under a Step is
binding and effective even if there is no consideration for it.

Subject to clause 7.1(c), each party releasing a Claim or releasing any
other party from an obligation owed to it by that party under this clause 7
absolutely and irrevocably undertakes to that party, at and from the time
each such release is expressed to take effect and subject to all
conditions to that released Claim or released obligation (if any) having
been satisfied in accordance with their terms, that it will not make any
Claim in respect of the released Claim or obligation to the extent that the
Claim or obligation has been released in accordance with this Scheme
and this Scheme may be pleaded as a bar to any such Claim in any
jurisdiction whatsoever.

Where, in the opinion of the Scheme Administrator, as a result of a
release, discharge, allotment, issue or other event referred to or
contemplated by a Step failing to occur or to take effect, it is not possible
to give effect to the intent and purpose of this Scheme in all material
respects:

0] no other release, discharge, allotment, issue or other event
referred to or contemplated by the Steps has effect (including as
a result of nonsatisfaction of a condition to a released Claim or
released obligation, if any), and each such release, discharge,
allotment, issue or other event is deemed not to have effect; and

(i) the Scheme Company, Scheme Creditors and the Other
Obligors must do all things reasonably necessary to put each
other party in the position it would have been in if none of the
Steps had occurred.

7.2 End Date

If all of the Steps have not been completed on or before 11.59pm on the End
Date, then with effect from that time, this Scheme will not be capable of
implementation and this Scheme will lapse, terminate and be of no further force
or effect (other than clause 7.1(c)(ii)).
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7.3

7.4

7.5

Scheme Administrator’s register and certification

(@)

(b)

The Scheme Administrator must keep a register noting the time of
completion of the Steps in the form of Schedule 3, and sign it where
indicated on completion of each Step. Each of the register and a copy of
the register certified by the Scheme Administrator will be conclusive
evidence that the Step was completed at the time noted in the register.

As soon as practicable after completion of the Steps, the Scheme
Administrator will give a copy of the register, certified by the Scheme
Administrator, to each of the Scheme Company, the Scheme Creditors,
the Agent and the Security Trustee.

Timing of Steps

(@)

(b)

(©)

(d)

Steps
(a)

As early as practicable on the Effective Date the Scheme Administrator
must notify the Scheme Company, the Scheme Creditors, the Other
Obligors, the Agent and the Security Trustee of:

0] the fact that the Court Orders have become Effective; and

(i) the date which it anticipates that Steps 3 (Debt assumption) to 7
(Released Obligor Individual releases) inclusive will likely be
able to be completed (which is anticipated to be the
Implementation Date).

Steps 1 (Deeds Poll and aggregate amounts) and 2 (Calculations) are to
occur on the dates as set out in clause 7.5 in accordance with their
terms.

Steps 3 (Debt Assumption) to 7 (Released Obligor Individual releases)
inclusive are to occur on the Implementation Date as set out in clause
7.5 in accordance with their terms so long as the Steps referred to
clause 7.4(b) have been completed.

If there is a change to the date notified by the Scheme Administrator
pursuant to clause 7.4(a)(ii) as being the Implementation Date the
Scheme Administrator must, as soon as practicable after the change,
notify the Scheme Company, the Scheme Creditors, the Other Obligors,
the Agent and the Security Trustee of the details of that change
(including the reasons for it).

Step 1 (Deeds Poll and aggregate amounts)
On the Effective Date, prior to any other Step commencing:

0] (notifications) first, the Scheme Administrator, on behalf of the
Scheme Creditors and Obligors pursuant to the appointment in
clause 5.3(b), must notify each Scheme Creditor, each Obligor,
the Agent and the Security Trustee that the Court Orders have
been made and have become Effective, together with any other
notifications required to be provided by any of those parties in
connection with this Scheme or any of the Financing
Documents;

(ii) (Other Obligors’ Deed Poll) second, the Scheme Company will
release from escrow the Other Obligors’ Deed Poll held by it
pursuant to clause 4.1(d);
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(iii)

(iv)

v)

(Agent and Security Trustee instructions) third, the Scheme
Administrator, on behalf of each Scheme Creditor and Obligor
pursuant to the appointment in clause 5.3(b), gives the Agent
and the Security Trustee all instructions, consents and directions
that each of them requires from the Scheme Creditors and
Obligors to perform each of their obligations under this Scheme,
including to execute and deliver to the Scheme Administrator
executed counterparts of the Deeds Poll and New Financing
Documents to which they are a party and to perform each of
their obligations under those instruments;

(Agent’s Deed Poll and Security Trustee’s Deed Poll) fourth,
in accordance with the instructions set out in clauses 6 and
7.5(a)(i), the Agent and Security Trustee will execute and deliver
to the Scheme Administrator the Deed Poll that is made by it;
and

(Aggregate Senior Amount and Amount) fifth, the Agent must
provide to the Scheme Administrator and the Scheme Company
a table which shows, according to the Agent’s records:

(A) the Aggregate Senior Amount in respect of each
Scheme Creditor; and

(B) the Total Aggregate Senior Amount.

(b) Step 2 (Calculations)

On the Calculation Date, the Scheme Administrator must:

@

(ii)

based on the information referred to in clause 7.5(a)(v),
calculate:

(A) each Scheme Creditors’ Senior Relevant Proportion;
and
(B) in respect of each Scheme Creditor, the number of

Scheme Shares to be issued to that Scheme Creditor in
accordance with Step 6 (Scheme Share issue); and

provide details of the calculations referred to in clause 7.5(b)(i)
to the Scheme Company and each Scheme Creditor and,
subject to clause 7.4(d) and in the absence of manifest error, all
of the calculations in clause 7.5(b)(i) shall be final and binding
on the parties.

(c) Step 3 (Debt assumption)

As early as practicable on the Implementation Date:

@

(i)

the Scheme Administrator (on behalf of the Scheme Creditors
and each Obligor (as applicable) pursuant to the appointment in
clause 5.3(b)), Agent and Security Trustee must execute the
Debt Assumption Deed; and

the Scheme Administrator, on behalf of the Scheme Company
and the Borrower pursuant to the appointment in clause 5.3(b),
must execute the Intercompany Loan Agreement.

(d) Step 4 (Amending Financing Documents)
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()

(f)

Immediately after Step 3 (Debt assumption), the Scheme Administrator
(on behalf of each Obligor and Scheme Creditor pursuant to the
appointment in clause 5.3(b)), Agent and Security Trustee must execute
and deliver counterparts of each Amending Financing Document to
which they are expressed to be a party, at which point each Amending
Financing Document will operate in accordance with its own terms.

Step 5 (Release of Assumed Debt)

Immediately after Step 4 (Amending Financing Documents), each of the
Scheme Creditors, the Agent and Security Trustee:

0] releases the Scheme Company from its obligation to pay the
Assumed Debt;

(i) waives all rights against the Scheme Company to the extent
such rights arise under the Debt Assumption Deed and relate to
the Assumed Debt; and

(iii) consents to the releases and waivers in clauses 7.5(e)(i) and
7.5(e)(ii) and waives all rights that it may have to require that
any person or party to comply with any waiver or amendment
mechanics under the Debt Assumption Deed or any other
provisions of the Financing Documents to the extent necessary
to give effect to clauses 7.5(e)(i) and 7.5(e)(ii).

Step 6 (Scheme Share issue)

Subject to clause 8.1, immediately after Step 5 (Release of Assumed
Debt):

0] in consideration for the release of the Assumed Debt in Step 5
(Release of Assumed Debt), the Scheme Company allots and
issues the Scheme Shares to each Scheme Creditor (or their
nominee, whose name and address is notified to the Scheme
Company by any Scheme Creditor by no later than the
Calculation Date) of a number which is to be calculated as
follows in respect of each Scheme Creditor:

A=BXC
where:

(A) “A” means the number of Scheme Shares to be issued
to that Scheme Creditor;

(B) “B” means that Scheme Creditor's Senior Relevant
Proportion; and

© “C” means the total number of Scheme Shares.

(i) The Scheme Administrator must, on behalf of the Scheme
Company pursuant to the appointment in clause 5.3(b), enter the
name and address of each Scheme Creditor (or its nominee,
whose name and address is notified to the Scheme Company in
accordance with clause 7.5(f)(i)) to whom Scheme Shares are
issued under this Step 6 (Scheme Share issue) into the Share
Register together with the number of Scheme Shares issued to
that Scheme Creditor (or its nominee, as the case may be).
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(iii)

(iv)

v)

Where a Scheme Creditor (or its nominee) would receive a
fractional number of Scheme Shares as a result of the operation
of this Step 4 (Scheme Share issue), then the number of
Scheme Shares issued to that person under this Step 6
(Scheme Share issue) will be rounded down to the nearest
whole number.

All Scheme Shares issued under this Step 6 (Scheme Share
issue) rank pari passu amongst themselves and all other Shares
and are free from any encumbrances.

Each Scheme Creditor (or its nominee) to whom Scheme
Shares are issued under this Step 6 (Scheme Share issue) is
taken to have applied for such Shares and to have agreed to be
bound by the Scheme Company’s constitution.

(9) Step 7 (Released Obligor Individual releases)

Immediately after Step 6 (Scheme Share issue):

@

(ii)

each Scheme Creditor releases each Released Obligor
Individual from all Claims relating to any matter that arose or
occurred in respect of, or in connection with:

(A) the Scheme or any transactions effected under it; and

(B) to the extent permitted by law, any disclosure or
misleading or deceptive conduct in relation to the
Scheme, including in the Scheme Explanatory
Statement; and

each Released Obligor Individual releases each Scheme
Creditor from all Claims relating to any matter that arose or
occurred in respect of, or in connection with the Scheme or any
transactions effected under it,

except in each case, and in respect of each Claim, to the extent that the
released party has engaged in fraud or wilful misconduct or been
reckless, grossly negligent or dishonest in respect of the matters to
which that Claim relates.

7.6 No inconsistent acts

The parties agree to treat themselves as bound by this Scheme for all purposes
and not to act otherwise than in accordance with this Scheme.

7.7 Nominee

A Scheme Creditor may only nominate a person to act as its nominee for the
purposes of Step 6 (Scheme Share issue) or clause (“Nominee”) if:

€) the address for the Nominee notified to the Scheme Company in
accordance with clause 7.5(f)(i) is an address in Australia;

(b) the Nominee is a sophisticated investor within the ambit of section 708(8)
of the Corporations Act or a professional investor within the ambit of
section 708(11) of the Corporations Act; and

(©) the Nominee either:

@

does not require FIRB Approval; or

© King & Wood Mallesons
44234007_27

Scheme of Arrangement

22



(i) does require FIRB Approval and the Nominee has obtained
FIRB Approval prior to the Calculation Date.

8 Trustees and Scheme Shares

8.1 Application of this clause 8

(@)

(b)

This clause 8 only applies in respect of a Scheme Creditor if the Scheme
Creditor:

0] requires FIRB Approval; and

(i) has not notified the Scheme Company that it has obtained FIRB
Approval prior to the Calculation Date.

If this clause 8 applies in respect of a Scheme Creditor (“Relevant
Scheme Creditor”):

0] the Relevant Scheme Creditor's Scheme Shares to be allotted
and issued in accordance with Step 6 (Scheme Share issue) will
be issued and allotted to the relevant Trustee;

(i) the Scheme Administrator must, on behalf of the Scheme
Company pursuant to the appointment in clause 5.3(b), enter the
name and address of the relevant Trustee into the Share
Register together with the number of Scheme Shares issued to
the relevant trustee; and

(i) each Trustee to whom Scheme Shares are issued under Step 6
(Scheme Share issue) is taken to have applied for such Shares
and to have agreed to be bound by the Scheme Company’s
constitution.

8.2 Trustee arrangement

(@)

(b)

Subject to clause 8.5, each Trustee that has executed a Trustee Deed
Poll is bound by this Scheme as trustee for and on behalf of:

0] in the case of Trustee 1, TMFF;
(i) in the case of Trustee 2, QMetco;
(i) in the case of Trustee 3, IFC,

(each a “Recipient”).

Each Recipient will be entitled to its respective share of the Scheme
Shares as calculated in accordance with Step 6 (Scheme Share issue).

8.3 Entitlement to Scheme Shares

(@)

Each Trustee will ask each Recipient for which it acts as trustee:
0] to confirm:

(A) that, if and to the extent the Recipient (or its nominee) is
receiving Scheme Shares per the Recipient’s
instructions in clause 8.3(i)(B)(aa) or (B)(ab), the
Recipient (or its nominee, as relevant) is:

© King & Wood Mallesons Scheme of Arrangement 23

44234007_27



(ii)

(aq) a person outside Australia to whom the Scheme
Shares may lawfully be transferred without, or
without additional, lodgement, registration or
other formality; and

(ab) a sophisticated investor within the ambit of
section 708(8) of the Corporations Act or a
professional investor within the ambit of section
708(11) of the Corporations Act;

(B) that Recipient’s instructions in respect of its entitlement
to the Scheme Shares on the Implementation Date (and
for the purposes of clause 8.3(c)) being an instruction
to, subject to the Trustee Rights:

(aq) transfer some or all of the relevant Scheme
Shares to the Recipient;

(ab) transfer some or all of the relevant Scheme
Shares to a nominee; and/or

(ac) sell some or all of the relevant Scheme Shares
to a third party or third parties and deposit any
proceeds realised (less the costs, fees, taxes
and expenses associated with the same) into a
nominated account; and

(©) that any such instructions are permitted at law
(including, in the case of a nominee, under FATA); and

execute a share transfer form that gives effect to the transfer
referred to in clause 8.3(i)(B)(aa) or (i)(B)(ab) (as relevant),

to which request, the relevant Recipient must respond as soon
as reasonably practicable and in any case, prior to the Final
Escrow Date.

(b) The Scheme Administrator may exercise any of the powers conferred on
the Trustees by this clause 8.3, which exercise will be treated for all
purposes as if those powers had been exercised by the relevant Trustee.

(© Subject to the Trustee Rights, each Trustee will (in respect of each
Recipient for which it acts as trustee):

(i)

(ii)

(if the relevant Recipient has provided each confirmation
requested under clause 8.3(a)(i) and the duly executed share
transfer form requested under clause 8.3(a)(ii)) transfer to the
Recipient (or as the Recipient directs in response to the relevant
request under clause 8.3(a)(i)(B)) the Scheme Shares to which
the Recipient is entitled; or

(if the relevant Recipient has provided each confirmation
requested under clause 8.3(a)(i) and instructed the Trustee to
sell the Scheme Shares to which the Recipient is entitled and
deposit any proceeds realised in a nominated account in
accordance with clause 8.3(a)(i)(B)(ac)) sell the Scheme Shares
to which the Recipient is entitled and deposit any proceeds
realised (less the costs, fees, taxes and expenses in connection
with the sale) in that nominated account; or
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(d)

(e)

(iii) (if the relevant Recipient is an Unaccounted Recipient) as soon
as practicable following expiry of the Recipient Claim Period, sell
the Scheme Shares to which the Unaccounted Recipient is
entitled and hold the proceeds of the sale of those Scheme
Shares (less the costs, fees, taxes and expenses in connection
with the sale) (“Unaccounted Proceeds”) as trustee for and on
behalf of the Unaccounted Recipient until the 6 year anniversary
of the Calculation Date (“Unaccounted Proceeds Period”).

Subject to the Trustee Rights, if after the Recipient Claim Period ends
but before the Unaccounted Proceeds Period ends:

0] an Unaccounted Recipient provides to the relevant Trustee such
evidence of its entitlement to the Scheme Shares as the Trustee
may require; and

(i) such entitlement is agreed to by that Trustee and the
Unaccounted Recipient during the Unaccounted Proceeds
Period,

then the relevant Trustee will (in respect of the aggregate Unaccounted
Proceeds it holds) remit to that Unaccounted Recipient, the Unaccounted
Proceeds held by the Trustee on trust for that Unaccounted Recipient
under clause 8.3(c)(iii), less any fees, costs, taxes and expenses
associated with such remission.

Subject to the Trustee Rights, after the expiry of the Unaccounted
Proceeds Period, each Trustee (in respect of the total Unaccounted
Proceeds it still holds) will remit any Unaccounted Proceeds pursuant to,
and in accordance with, the Unclaimed Money Act 1990 (WA).

8.4 Trustee rights and obligations

(@)

(b)

(©)

(d)

Subject to the Trustee Rights, the Scheme Shares cannot be transferred
or sold by a Trustee other than in accordance with clause 8.3(c), except
in accordance with the order or direction of a Court.

A Trustee will not exercise any right attaching to any Scheme Share held
by it (including the right to vote), other than to the extent necessary to
comply with this Scheme or an order or direction of a Court.

Other than in the case of fraud, each Trustee is not liable for any acts,
matters or omissions relating to things done or not done in its capacity as
trustee, including any liability relating to any amounts payable to a
Recipient as a result of the sale of any Scheme Shares by the Trustee.

Any calculation or determination by a Trustee under this Scheme of a
rate, proportion or amount under this Scheme is, in the absence of
manifest error, conclusive evidence of the matters to which it relates.

8.5 No beneficial interest

€) Notwithstanding any other clause in this Scheme, each Trustee will hold

the Scheme Shares to which a Recipient would be entitled but for this

clause (“Entitlement Shares”) on trust for the Acting Beneficiary unless

or until the earlier of:

0] the Recipient has provided the relevant Trustee or the
Administrators with written confirmation (“Confirmation”) that
the Recipient has:
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8.6

8.7

(A) obtained FIRB Approval in relation to the Entitlement
Shares; or

(B) determined that it does not require FIRB Approval in
relation to the Entitlement Shares; or

(i) 12 months has passed since the date of the Court Orders and
the Trustee has sold the relevant Entitlement Shares pursuant to
clause 8.5(b).

(b) In the event that the Confirmation is not received within 12 months of the
date of the Court Orders, the Trustee will sell the relevant Entitlement
Shares.

(c) In the event that the Trustee has sold the relevant Entitlement Shares as

contemplated by clause 8.5(b), the resulting proceeds will be treated as
if they were Unaccounted Proceeds and (subject to the Trustee Rights)

be applied by the relevant Trustee in accordance with clauses 8.3(c)(iii),
8.3(d) and 8.3(e).

(d) The Trustees bear no responsibility for, or liability in relation to, the
determination of whether any Recipient requires any approval under
FATA in relation to its Entitlement Shares.

Duty in respect of the Transfer Shares

All Duty which may be payable on or in connection with this Scheme and any
instrument executed under or in connection with, or any transaction evidenced or
contemplated by, this Scheme, is payable by the relevant Scheme Creditor.

Survival

Subject to each of the Steps being completed, this clause 8 shall survive
termination of this Scheme.

9.1

9.2

Implementation Period

Terms of the Financing Documents

During the Implementation Period the terms of the Financing Documents in
respect of each Scheme Creditor will not be varied by the Scheme, except as
expressly provided for in the Scheme.

Stay of actions

During the Implementation Period, each of the Agent, Security Trustee and
Scheme Creditors must not, except for the purpose of enforcing the terms of the
Scheme or as otherwise permitted by the Scheme:

€) take or concur in the taking of any step to declare any amount to be due
and payable or payable on demand under or in connection with the
Financing Documents;

(b) take or concur in the taking of any step to enforce any Security;
(c) take or concur in the taking of any step to make demand under any

guarantee or guarantee and indemnity given by any person in
connection with the Financing Documents;
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(d) take or concur in the taking of any step to wind up the Scheme Company
or any Other Obligor;

(e) institute, prosecute or take any other step in any legal proceedings
(including any step by way of legal or equitable execution) in connection
with any Scheme Claim;

) commence or take any further step in any arbitration against the Scheme
Company or any Other Obligor; or

(9) exercise any rights against the Scheme Company or any Related Body
Corporate of the Scheme Company or any Other Obligor which they may
have on the occurrence of a breach, default, event of default or potential
event of default (in each case, howsoever described) under any
Financing Document.

9.3 No transfer

Each Scheme Creditor agrees that, during the Implementation Period, it will not
dispose of or transfer any right under any Financing Document and instructs the
Agent not to register any such disposal or transfer.

10 Consent, waiver and release

The Agent, Security Trustee, each Scheme Creditor and each Obligor whose
consent or agreement is necessary under any Financing Document to give effect
to this Scheme:

€) irrevocably consents and agrees to each Obligor:
0] entering into, or otherwise becoming bound by, each Relevant
Document;
(i) performing its respective obligations and transactions under, or

as contemplated by, those Relevant Documents (including Court
applications for the purposes of this Scheme); and

(i) carrying out any step for the purposes of, or otherwise acting
consistently with, those Relevant Documents;

(b) agrees that no breach, non-compliance, default, event of default or
potential event of default or termination event (in each case, howsoever
described) under any Financing Document:

0] has occurred (and agrees that it is taken to have not occurred),
as a result of;

(ii) has been caused by (and agrees that it is taken to have not
been caused by);

(iii) is continuing (and agrees that it is taken not to be continuing), as
a result of; or

(iv) will or can occur, as a result of or be caused by,

any Obligor entering into or performing any Relevant Document or the
obligations or transactions under, or contemplated by, any Relevant
Document (including any Court applications for the purposes of this
Scheme) or carrying out any step for the purposes of, or otherwise acting
consistently with the Relevant Documents, and if any such event is
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deemed to have occurred then it is expressly waived notwithstanding
any requirements relating to waiver in the Financing Documents;

(c) without limiting any other clause in this Scheme, agrees that if any
change of control, howsoever described (“Change of Control Event”)
has occurred under any of the Financing Documents at any time, up to
and including the Implementation Date, any rights arising out of or in
connection with the Change of Control Event are waived notwithstanding
any requirements relating to waiver in the Financing Documents;

(d) agrees and consents to any releases which are given, or disposals of
rights or other property which are made or occur, by any Obligor under,
or which are otherwise contemplated by, the Relevant Documents; and

(e) agrees that the Agent and Security Trustee have committed no breach,
non-compliance or default under the relevant Financing Documents by
executing the New Financing Documents (to which they are a party), and
if any such event is deemed to have occurred then it is expressly waived
notwithstanding any requirements relating to waiver in the Financing
Documents.

11 General

11.1 Binding effect of Scheme

The Scheme binds each Scheme Creditor (including those who did not attend the
Scheme Meeting, did not vote at that meeting or voted against the Scheme at
that meeting) and, to the extent of any inconsistency, overrides any Financing
Document.

11.2 Modification of the Scheme

The Scheme Company may, at any hearing to approve or sanction the Scheme,
consent on behalf of all affected parties to the modification of the Scheme or any
terms or conditions which the Court may think fit to approve or impose.

11.3 Notice to Scheme Company and Scheme Administrators

Unless notice is otherwise given to Scheme Creditors by the Scheme
Administrator, notices and other communications or documents to be given to the
Scheme Administrator or the Scheme Company under or in relation to the
Scheme:

€) must be given in writing and addressed to the following:
The Scheme Administrator
Tiger Resources Limited

Attention: Richard Tucker

(b) may be given in writing by:

0] hand delivery or pre-paid post to:
40 St Georges Terrace
Perth WA 6000

(i) email to:

rtucker@kordamentha.com
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11.4 Notice to Scheme Creditors
Notices and other written communications or documents to be given to Scheme
Creditors under or in relation to the Scheme:
(a) must be given in writing; and

(b) may be given by:

0] hand delivery or pre-paid post to the address for notices
provided in Schedule 1, any Financing Document to which that
Scheme Creditor is a party, or which is notified in writing to the
Scheme Administrator; or

(ii) email to any email address provided in Schedule 1, any
Financing Document to which that Scheme Creditor is a party, or
which is notified in writing to the Scheme Administrator.

11.5 Date of notice
Notice to a Scheme Creditor will be deemed to have been given:

€) by pre-paid post, 6 Business Days after posting (or 10 days after posting
if sent from one country to another);

(b) by hand delivery, on the day of delivery if delivered on a Business Day
between the hours of 9.00am and 5.00pm at the place of delivery or if
not between those hours, the next Business Day; or

(c) by email, on the date the email was sent, if sent between the hours of
9.00am and 7.00pm at the place of delivery, or if not between those
hours, the next Business Day.

11.6 Rules of construction

No rule of construction applies to the disadvantage of a party because that party
was responsible for the preparation of this Scheme or any part of it.

12  Governing law

12.1  Governing law and jurisdiction

The law in force in the place specified in the Details governs this Scheme. The
parties submit to the non-exclusive jurisdiction of the courts of that place.

12.2 Serving documents

Without preventing any other method of service, any document in an action in
connection with this Scheme may be served on a party by being delivered or left
at that party’s address set out in this Scheme.
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Schedule 1

Scheme Creditors

No. | Scheme Entity details Notice details
Creditor
1 Taurus Mining A Cayman Address: ¢/o Taurus Funds
Finance Fund Islands Management Pty Limited
L.P. exempted limited | Suite 4101, Level 41, Gateway
partnership 1 Macquarie Place
registered inthe | Sydney NSW 2000
Cayman Islands | AUSTRALIA
on 11 April 2014
Attention: Drew Totterdell / James Black
Email: dtotterdell@taurusfunds.com.au /
jblack@taurusfunds.com.au
2 QMetco Limited An Australian Address: Level 12, 300 Queen Street
public company Brisbane QLD 4000
limited by AUSTRALIA
shares, with
ACN 008 124 Attention: Rory More O’Ferrall
025
Email:
rory.moreoferrall@gmetco.com.au
3 International An international Address: 2121 Pennsylvania Avenue,
Finance organisation N.W.
Corporation established by Washington D.C. 204333

Articles of
Agreement
among its
member
countries
including the
Demaocratic
Republic of
Congo

UNITED STATES OF AMERICA

Attention: Director, Global Infrastructure
and Natural Resources Department

© King & Wood Mallesons
44234007_27

Scheme of Arrangement

30


mailto:dtotterdell@taurusfunds.com.au

Scheme of Arrangement

Schedule 2  Other Obligors

No.

Other Obligor

Entity details

Notice details

Societe
D’exploitation De
Kipoi S.A.

A company
organised and
existing under the
laws of the DRC,
registered at the
RCCM with the
number 14-B-
1486, with tax
number A-
0811655-D,
national
identification
number 6-122-
N58148L

Address: 8935 Avenue Tiger, Quartier
Kimbeimbe, Commune Annexe,
Lubumbashi, Haut Katanga Province,
DRC

Balcon Holdings
Limited

A company
organised and
existing under the
laws of the British
Virgin Islands
having company
number 1690916

Address: Craigmuir Chambers, Road
Town, Tortola, British Virgin Islands

Balcon
Investments and
Logistics (Pty) Ltd

A company
organised and
existing under the
laws of South
Africa having
company number
2014/154699/07

Address: 16 Cecil Avenue, Melrose
Arch, Johannesburg, Gauteng 2076,
South Africa

Congo Minerals
Sarl

A company
organised and
existing under the
laws of the DRC,
registered at the
RCCM with the
number 13-B-
0862, with tax
number A-0901
099-F, national
identification
number 6-128-
N39812M

Address: 8935 Avenue Tiger, Quartier
Kimbeimbe, Commune Annexe,
Lubumbashi, Haut Katanga Province,
DRC
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No.

Other Obligor

Entity details

Notice details

Havelock Finance
Limited

A company
organised and
existing under the
laws of the British
Virgin Islands
having company
number 1838508

Address: Craigmuir Chambers, Road
Town, Tortola, British Virgin Islands

Sase Mining Sarl

A company
organised and
existing under the
laws of the DRC,
registered at the
RCCM with the
number 13-B-11
00, with tax
number A-
1236645-M,
national
identification
number 6-128-
N52954X

Address: 8935 Avenue Tiger, Quartier
Kimbeimbe, Commune Annexe,
Lubumbashi, Haut Katanga Province,
DRC

Tiger Congo Sarl

A company
organised and
existing under the
laws of the DRC,
registered at the
RCCM with the
number 13-B-
0863, with tax
number A-
0901953-J,
national
identification
number 01-128-
N46326L

Address: 8935 Avenue Tiger, Quartier
Kimbeimbe, Commune Annexe,
Lubumbashi, Haut Katanga Province,
DRC

Tiger Resources
Finance Limited

A company
organised and
existing under the
laws of the British
Virgin Islands
having company
number 1581278

Address: Craigmuir Chambers, Road
Town, Tortola, British Virgin Islands

Crux Energy
Proprietary
Limited

A private
company
incorporated and
existing under the
laws of the
Republic of South
Africa with
registration
number
2018/271684/07

Address: 8 Robin Drive, Fourways,
Sandton, Gauteng, Republic of South
Africa 2191
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Schedule 3  Steps register

Step Date and time of completion of Step

Signature

Date of completion of all Steps:

Signed by the Scheme Administrator:
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Schedule 4 Scheme Administrator’s Deed Poll

THIS DEED POLL is made on

By [NAME OF EXECUTING SCHEME ADMINISTRATOR] of [address] (the “Executing
Scheme Administrator”) in favour of the Scheme Company and each Scheme Creditor.

RECITALS

A

The Scheme Company is party to the Financing Documents, under which among
other things, the Scheme Company and the Other Obligors are jointly and
severally liable for secured debt commitments advanced by the Scheme
Creditors.

B The Scheme Company has proposed a compromise or arrangement to the
Scheme Creditors, the terms of which are provided in accordance with the
Scheme.

C The Scheme Administrator has agreed to administer the Scheme for the
purposes of section 411(7) of the Corporations Act, and has entered into this
document to give effect to that arrangement.

1 Definitions and interpretation

1.1 Definitions
Unless the contrary intention appears, these meanings apply:

Corporations Act means the Corporations Act 2001 (Cth).

Scheme means the scheme of arrangement under Part 5.1 of the Corporations
Act between the Scheme Company and each Scheme Creditor, subject to any
alterations or conditions made or required by the Court pursuant to section
411(6) of the Corporations Act.

Scheme Company means Tiger Resources Limited (ACN 077 110 304).
Scheme Creditors means the persons listed in the Schedule.

All other words and phrases used in this document have the same meaning as
given to them in the Scheme.

1.2 General interpretation
Clause 1.2 of the Scheme applies to this document.

2 Deed Poll Effective Time
This document becomes effective at the time that the Court Orders become
Effective (“Deed Poll Effective Time”).
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3 Consent to act
The Executing Scheme Administrator consents to act as a Scheme Administrator
in accordance with the terms and conditions of the Scheme.

4 Covenant
From the Deed Poll Effective Time, the Executing Scheme Administrator, for the
benefit of the Scheme Company and each Scheme Creditor (even though the
Scheme Company and each Scheme Creditor are not parties to this document):
(a) covenants that they will be bound by the terms of the Scheme as if they

are a party to the Scheme; and

(b) undertakes

0] to accept all appointments, authorisations and directions, to
perform all obligations and undertake all actions attributed to the
Scheme Administrator in accordance with the Scheme;

(i) to do all things necessary and execute all further documents
necessary to give full effect to the Scheme and all transactions
contemplated by it; and

(i) not to act inconsistently with any provision of the Scheme.

5 Representations and warranties
The Executing Scheme Administrator:
€)) represents and warrants that they are not disqualified from acting as a
Scheme Administrator of the Scheme by reason of section 411(7) of the
Corporations Act; and
(b) undertakes to notify the Scheme Company and each Scheme Creditor
immediately if the representation and warranty in clause 4(a) ceases to
be correct.
6 Acknowledgment
The Executing Scheme Administrator agrees that:
€) the benefit of this document can be enforced directly by the Scheme
Company or a Scheme Creditor against the Executing Scheme
Administrator; and
(b) the Executing Scheme Administrator will cease to hold office if any of the
events stated in clause 5.10 of the Scheme occur.
7 Limitation of liability
In the performance or exercise of the Executing Scheme Administrator’s powers,
obligations and duties as a Scheme Administrator, their liability is limited in
accordance with the Scheme.
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8

Continuing obligations

This document is irrevocable and remains in full force and effect from the Deed
Poll Effective Time until the Executing Scheme Administrator has fully performed
their obligations under this document.

Notices

Any notice to be given to the Executing Scheme Administrator under or in
relation to this document:

(a) must be given in writing and addressed to the following:
The Scheme Administrator
Tiger Resources Limited
Attention: Richard Tucker
(b) may be given in writing by:
0] hand delivery or pre-paid post to:

Level 10, 40 St Georges Terrace
Perth WA 6000

(i) email to:

rtucker@kordamentha.com

10

10.1

10.2

10.3

General

Variation
A provision of this document or any right created under it may not be varied,
altered or otherwise amended unless:

(b) the variation is agreed to by the Scheme Company in writing; and

(c) the Court indicates that the variation, alteration or amendment would not
itself preclude approval of the Scheme,

in which event the Executing Scheme Administrator must enter into a further
deed poll in favour of the Scheme Company and each Scheme Creditor giving
effect to the variation, alteration or amendment.

Partial exercising of rights

Unless this document expressly states otherwise, if the Executing Scheme
Administrator does not exercise a right, power or remedy in connection with this
document fully or at a given time, it may still exercise it later.

Assignment or other dealings

The rights and obligations of the Executing Scheme Administrator, the Scheme
Company and each Scheme Creditor under this document are personal and
must not be assigned or otherwise dealt with at law or in equity.

© King & Wood Mallesons
44234007_27

Scheme of Arrangement

36



Scheme of Arrangement

10.4 Waiver of rights

A right may only be waived in writing, signed by the person giving the waiver,

and:

€) no other conduct of a person (including a failure to exercise, or delay in
exercising, the right) operates as a waiver of the right or otherwise
prevents the exercise of the right;

(b) a waiver of a right on one or more occasions does not operate as a
waiver of that right or as an estoppel precluding enforcement of that right
if it arises again; and

(c) the exercise of a right does not prevent any further exercise of that right
or of any other right.

10.5 Operation of this document

€) Subject to clause 10.5(b), this document contains the entire agreement
between the parties about its subject matter. Any previous
understanding, agreement, representation or warranty relating to that
subject matter is replaced by this document and has no further effect.

(b) Any right that a person may have under this document is in addition to,
and does not replace or limit, any other right that the person may have.

(c) Any provision of this document which is unenforceable or partly
unenforceable is, where possible, to be severed to the extent necessary
to make this document enforceable, unless this would materially change
the intended effect of this document.

10.6  Exclusion of contrary legislation

Any legislation that adversely affects an obligation of a person or the exercise of

a right or remedy by a person, under or relating to this document is excluded to

the full extent permitted by law.

10.7 Giving effect to documents

The Executing Scheme Administrator must do anything (including execute any

document), and must ensure that its employees and agents do anything

(including execute any document), to give full effect to this document.

11  Governing law

This document is governed by the laws of New South Wales, Australia. The
Executing Scheme Administrator submits to the non-exclusive jurisdiction of the
courts exercising jurisdiction there in connection with matters concerning this
document.
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Schedule
No. | Scheme Company Notice details
Creditor details
1 Taurus Mining A Cayman Address: c/o Taurus Funds
Finance Fund Islands Management Pty Limited

L.P.

exempted limited
partnership

registered in the
Cayman Islands
on 11 April 2014

Suite 4101, Level 41, Gateway
1 Macquarie Place

Sydney NSW 2000
AUSTRALIA

Attention: James Black / Martin Boland

Email: jplack@taurusfunds.com.au /
mboland@taurusfunds.com.au

2 QMetco Limited An Australian Address: Level 12, 300 Queen Street
public company Brisbane QLD 4000
limited by AUSTRALIA
shares, with
ACN 008 124 Attention: Rory More O’Ferrall
025
Email:
rory.moreoferrall@gmetco.com.au
3 International An international Address: 2121 Pennsylvania Avenue,
Finance organisation N.W.
Corporation established by Washington D.C. 204333

Articles of
Agreement
among its
member
countries
including the
Demaocratic
Republic of
Congo

UNITED STATES OF AMERICA

Attention: Director, Global Infrastructure
and Natural Resources Department
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EXECUTED as a deed poll

SIGNED, SEALED AND DELIVERED )
by RICHARD TUCKER in the presence )
of: )

)

)
............................................................... )
Signature of witness )

)
............................................................... )
Name of witness (block letters) )

Signature of RICHARD TUCKER
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Schedule 5 Other Obligors’ Deed Poll

THIS DEED POLL is made on

By EACH PARTY LISTED IN THE SCHEDULE (“Other Obligors”) in favour of the
Scheme Company and each Scheme Creditor.

RECITALS
A The Scheme Company is party to the Financing Documents, under which among

other things, the Scheme Company and the Other Obligors are jointly and
severally liable for secured debt commitments advanced by the Scheme

Creditors.

B The Scheme Company has proposed a compromise or arrangement to the
Scheme Creditors, the terms of which are provided in accordance with the
Scheme.

C Once implemented, the Scheme will give effect to a compromise of the

commitments of the Scheme Company and the Other Obligors under the
Financing Documents.

D Each of the Other Obligors consents to the Scheme and undertakes to be bound
by it on the terms of this document.

1 Definitions and interpretation

1.1 Definitions
Unless the contrary intention appears, these meanings apply:
Scheme means the scheme of arrangement under Part 5.1 of the Corporations
Act between the Scheme Company and each Scheme Creditor, subject to any
alterations or conditions made or required by the Court pursuant to section
411(6) of the Corporations Act.
Scheme Company means Tiger Resources Limited (ACN 077 110 304).

Scheme Creditors means the persons listed in Schedule 1 to the Scheme.

All other words and phrases used in this document have the same meaning as
given to them in the Scheme.

1.2 General interpretation

Clause 1.2 of the Scheme applies to this document.

2 Deed Poll Effective Time

This document becomes effective and binding on the Obligors when released in
accordance with clause 7.5(a)(ii) of the Scheme (“Deed Poll Effective Time”).
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3 Consent to Scheme and covenants

From the Deed Poll Effective Time, each of the Other Obligors consents to the
Scheme and irrevocably covenants in favour of the Scheme Company and each
Scheme Creditor that it will:

€) be bound by the terms of the Scheme as if it were a party to the Scheme
and undertakes to perform all obligations of the Other Obligors referred
to in the Scheme; and

(b) do everything necessary or desirable to be done by it, including
executing any document, for the purposes of giving effect to the
Scheme.

4 No prejudice if bound

The covenants, releases, waivers, consents, agreements and acknowledgments
under this document are in addition to any covenants, releases, waivers,
consents, agreements and acknowledgements given by the Other Obligors under
the Scheme.

5 Enforcement

Each of the Other Obligors agree that the benefit of this document can be
enforced directly by each of the Scheme Company and each Scheme Creditor
from the Effective Date.

6 Notices

€) Any notice to be given to the Other Obligors under or in relation to this
document must be given in writing and may be given by:

0] hand delivery;
(i) pre-paid post;
(i) email; or

(iv) such other method as may be determined by the applicable
Other Obligor.

(b) Notice to be given to the Other Obligors is to be given to it at:
0] the applicable address noted in the table in the Schedule; or
(ii) such other address as an Other Obligor may notify in writing to

the Scheme Company and each Scheme Creditor.

(c) Notice to an Other Obligor will be given on the date the notice is received
by the Other Obligor (and will not be deemed to have been given any
sooner than that date).
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7 General

7.1 Waiver

€) A waiver of any right arising from a breach of this document, including
arising from any breach of obligations assigned to the Other Obligors by
the Scheme, or of any right, power, authority, discretion or remedy
arising upon default under this document must be in writing and signed
by the persons granting the waiver.

(b) A failure or delay in exercise, or partial exercise, of:

0] a right arising from a breach of this document, including arising
from any breach of obligations assigned to the Other Obligors by
the Scheme; or

(ii) a right, power, authority, discretion or remedy created or arising
upon default under this document, including arising from any
breach of obligations assigned to the Other Obligors by the
Scheme,

does not result in a waiver of that right, power, authority, discretion or
remedy.

(c) The Other Obligors are not entitled to rely on a delay in the exercise or
non-exercise of a right, power, authority, discretion or remedy arising
from a breach of this document, including arising from any breach of
obligations assigned to the Other Obligors by the Scheme, or on a
default under this document, including arising from any breach of
obligations assigned to the Other Obligors by the Scheme, as
constituting a waiver of that right, power, authority, discretion or remedy.

7.2 Remedies cumulative

The rights and remedies of each Other Obligor and each of the Scheme
Company and each Scheme Creditor under this document are in addition to
other rights and remedies given by law independently of this document.

7.3 Assignment

The rights and obligations of each Other Obligor and each of the Scheme
Company and each Scheme Creditor under this document are personal and
must not be assigned or otherwise dealt with at law or in equity.

7.4 Further action

Each of the Other Obligors must promptly do all things and execute and deliver
all further documents necessary or expedient to give effect to this document and
the transactions contemplated by it.

8 Governing law

(a) This document is governed by the laws of England.

(b) Each of the Other Obligors submit to the non-exclusive jurisdiction of the
courts exercising jurisdiction in the Commonwealth of Australia in
connection with matters concerning this document and, notwithstanding
any other provision of the Financing Documents, for the purposes of
implementing the Scheme.

© King & Wood Mallesons Scheme of Arrangement 42
44234007_27



© King & Wood Mallesons
44234007_27

Scheme of Arrangement

43



Schedule

No.

Other Obligor

Entity details

Notice details

Societe
D'exploitation De
Kipoi S.A.

A company
organised and
existing under the
laws of the DRC,
registered at the
RCCM with the
number 14-B-
1486, with tax
number A-
0811655-D,
national
identification
number 6-122-
N58148L

Address: 8935 Avenue Tiger, Quartier
Kimbeimbe, Commune Annexe,
Lubumbashi, Haut Katanga Province,
DRC

Balcon Holdings
Limited

A company
organised and
existing under the
laws of the British
Virgin Islands
having company
number 1690916

Address: Craigmuir Chambers, Road
Town, Tortola, British Virgin Islands

Balcon
Investments and
Logistics (Pty) Ltd

A company
organised and
existing under the
laws of South
Africa having
company number
2014/154699/07

Address: 16 Cecil Avenue, Melrose
Arch, Johannesburg, Gauteng 2076,
South Africa

Congo Minerals
Sarl

A company
organised and
existing under the
laws of the DRC,
registered at the
RCCM with the
number 13-B-
0862, with tax
number A-0901
099-F, national
identification
number 6-128-
N39812M

Address: 8935 Avenue Tiger, Quartier
Kimbeimbe, Commune Annexe,
Lubumbashi, Haut Katanga Province,
DRC

Havelock Finance
Limited

A company
organised and
existing under the
laws of the British
Virgin Islands
having company
number 1838508

Address: Craigmuir Chambers, Road
Town, Tortola, British Virgin Islands

© King & Wood Mallesons
44234007_27

Scheme of Arrangement

44



No.

Other Obligor

Entity details

Notice details

Sase Mining Sarl

A company
organised and
existing under the
laws of the DRC,
registered at the
RCCM with the
number 13-B-11
00, with tax
number A-
1236645-M,
national
identification
number 6-128-
N52954X

Address: 8935 Avenue Tiger, Quartier
Kimbeimbe, Commune Annexe,
Lubumbashi, Haut Katanga Province,
DRC

Tiger Congo Sarl

A company
organised and
existing under the
laws of the DRC,
registered at the
RCCM with the
number 13-B-
0863, with tax
number A-
0901953-J,
national
identification
number 01-128-
N46326L

Address: 8935 Avenue Tiger, Quartier
Kimbeimbe, Commune Annexe,
Lubumbashi, Haut Katanga Province,
DRC

Tiger Resources
Finance Limited

A company
organised and
existing under the
laws of the British
Virgin Islands
having company
number 1581278

Address: Craigmuir Chambers, Road
Town, Tortola, British Virgin Islands

Crux Energy
Proprietary
Limited

A private
company
incorporated and
existing under the
laws of the
Republic of South
Africa with
registration
number
2018/271684/07

Address: 8 Robin Drive, Fourways,
Sandton, Gauteng, Republic of South
Africa 2191
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EXECUTED as a deed poll

SIGNED, SEALED AND DELIVERED
by SOCIETE D'EXPLOITATION DE
KIPOI S.A. in the presence of:

Name of witness

N e N e N N N N N

Name of authorised signatory
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EXECUTED as a deed poll

SIGNED, SEALED AND DELIVERED
by BALCON HOLDINGS LIMITED in
the presence of:

Name of witness

N e N e N N N N N

Name of authorised signatory
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EXECUTED as a deed poll

SIGNED, SEALED AND DELIVERED
by BALCON INVESTMENTS AND
LOGISTICS (PTY) LTD in the presence
of:

Name of witness

N N N e N N N N N N N
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EXECUTED as a deed poll

SIGNED, SEALED AND DELIVERED
by CONGO MINERALS SARL in the
presence of:

Name of witness

N e N e N N N N N

Name of authorised signatory
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EXECUTED as a deed poll

SIGNED, SEALED AND DELIVERED
by HAVELOCK FINANCE LIMITED in
the presence of:

Name of witness

N e N e N N N N N

Name of authorised signatory
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EXECUTED as a deed poll

SIGNED, SEALED AND DELIVERED
by SASE MINING SARL in the
presence of:

Name of witness

N e N e N N N N N

Name of authorised signatory
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EXECUTED as a deed poll

SIGNED, SEALED AND DELIVERED
by TIGER CONGO SARL in the
presence of:

Name of witness

N e N e N N N N N

Name of authorised signatory
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EXECUTED as a deed poll

SIGNED, SEALED AND DELIVERED
by TIGER RESOURCES FINANCE
LIMITED in the presence of:

Name of witness

N e N e N N N N N

Name of authorised signatory
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EXECUTED as a deed poll

SIGNED, SEALED AND DELIVERED
by CRUX ENERGY PROPRIETARY
LIMITED in the presence of:

Name of witness

N e N e N N N N N

Name of authorised signatory
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Schedule 6 Agent’s Deed Poll

THIS DEED POLL is made on

BY THE LAW DEBENTURE TRUST CORPORATION P.L.C. (“Agent”) in favour of the
Scheme Company and each Scheme Creditor.

RECITALS

A

The Scheme Company is party to the Financing Documents, under which among
other things, the Scheme Company and the Other Obligors are jointly and
severally liable for secured debt commitments advanced by the Scheme
Creditors.

B The Scheme Company has proposed a compromise or arrangement to the
Scheme Creditors, the terms of which are provided in accordance with the
Scheme.

C Once implemented, the Scheme will give effect to a compromise of the
commitments of the Scheme Company and the Other Obligors under the
Financing Documents.

D The Agent consents to the Scheme and undertakes to be bound by it on the
terms of this document.

1 Definitions and interpretation

1.1 Definitions
Unless the contrary intention appears, these meanings apply:

Scheme means the scheme of arrangement under Part 5.1 of the Corporations
Act between the Scheme Company and each Scheme Creditor, subject to any
alterations or conditions made or required by the Court pursuant to section
411(6) of the Corporations Act.

Scheme Company means Tiger Resources Limited (ACN 077 110 304).
Scheme Creditors means the persons listed in Schedule 1 to the Scheme.

All other words and phrases used in this document have the same meaning as
given to them in the Scheme.

1.2 General interpretation
Clause 1.2 of the Scheme applies to this document.

2 Deed Poll Effective Time
This document becomes effective at the time that the Agent receives notice of
the Court Orders become Effective (“Deed Poll Effective Time”).
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3 Consent to Scheme and covenants

From the Deed Poll Effective Date, the Agent consents to the Scheme and
irrevocably covenants in favour of the Scheme Company and each Scheme
Creditor that it will:

€) be bound by the terms of the Scheme as if it were a party to the Scheme
and undertakes to perform all obligations of the Agent referred to in the
Scheme; and

(b) do everything necessary or desirable to be done by it, including
executing any document, for the purposes of giving effect to the
Scheme.

4 No prejudice if bound

The covenants, releases, waivers, consents, agreements and acknowledgments
under this document are in addition to any covenants, releases, waivers,
consents, agreements and acknowledgements given by the Agent under the
Scheme.

5 Enforcement

The Agent agrees that the benefit of this document can be enforced directly by
each of the Scheme Company and each Scheme Creditor from the Effective
Date.

6 Notices

€) Any notice to be given to the Agent under or in relation to this document
must be given in writing and may be given by:

0] hand delivery;

(i) pre-paid post;

(i) email; or
(iv) such other method as may be determined by the Agent.
(b) Notice to be given to the Agent is to be given to it at:
0] the applicable address noted in the table in the Schedule; or
(ii) such other address as the Agent may notify in writing to the

Scheme Company and each Scheme Creditor.

(c) Notice to the Agent will be given on the date the notice is received by the
Agent (and will not be deemed to have been given any sooner than that
date).
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7 General
7.1 Waiver

€) A waiver of any right arising from a breach of this document, including
arising from any breach of obligations assigned to the Agent by the
Scheme, or of any right, power, authority, discretion or remedy arising
upon default under this document must be in writing and signed by the
persons granting the waiver.

(b) A failure or delay in exercise, or partial exercise, of:

0] a right arising from a breach of this document, including arising
from any breach of obligations assigned to the Agent by the
Scheme; or

(ii) a right, power, authority, discretion or remedy created or arising
upon default under this document, including arising from any
breach of obligations assigned to the Agent by the Scheme,

does not result in a waiver of that right, power, authority, discretion or
remedy.

(c) The Agent is not entitled to rely on a delay in the exercise or non-
exercise of a right, power, authority, discretion or remedy arising from a
breach of this document, including arising from any breach of obligations
assigned to the Agent by the Scheme, or on a default under this
document, including arising from any breach of obligations assigned to
the Agent by the Scheme, as constituting a waiver of that right, power,
authority, discretion or remedy.

7.2 Remedies cumulative

The rights and remedies of the Agent and each of the Scheme Company and

each Scheme Creditor under this document are in addition to other rights and

remedies given by law independently of this document.
7.3 Assignment

The rights and obligations of the Agent and each of the Scheme Company and

each Scheme Creditor under this document are personal and must not be

assigned or otherwise dealt with at law or in equity.
7.4 Further action

The Agent will promptly do all things and execute and deliver all further

documents necessary or expedient to give effect to this document and the

transactions contemplated by it.
8 Governing law

(a) This document is governed by the laws of England.

(b) The Agent submits to the non-exclusive jurisdiction of the courts
exercising jurisdiction in the Commonwealth of Australia in connection
with matters concerning this document and, notwithstanding any other
provision of the Financing Documents, for the purposes of implementing
the Scheme.
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EXECUTED as a deed poll

SIGNED, SEALED AND DELIVERED
by THE LAW DEBENTURE TRUST
CORPORATION P.L.C. in the
presence of:

Name of witness

N N N e N N N N N N N
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Scheme of Arrangement

Schedule 7  Security Trustee’s Deed Poll

THIS DEED POLL is made on

By LAW DEBENTURE TRUSTEES LIMITED (“Security Trustee”) in favour of the
Scheme Company and each Scheme Creditor.

RECITALS

A The Scheme Company is party to the Financing Documents, under which among
other things, the Scheme Company and the Other Obligors are jointly and
severally liable for secured debt commitments advanced by the Scheme

Creditors.

B The Scheme Company has proposed a compromise or arrangement to the
Scheme Creditors, the terms of which are provided in accordance with the
Scheme.

C Once implemented, the Scheme will give effect to a compromise of the

commitments of the Scheme Company and the Other Obligors under the
Financing Documents.

D The Security Trustee consents to the Scheme and undertakes to be bound by it
on the terms of this document.

1 Definitions and interpretation

1.1 Definitions
Unless the contrary intention appears, these meanings apply:
Scheme means the scheme of arrangement under Part 5.1 of the Corporations
Act between the Scheme Company and each Scheme Creditor, subject to any
alterations or conditions made or required by the Court pursuant to section
411(6) of the Corporations Act.
Scheme Company means Tiger Resources Limited (ACN 077 110 304).

Scheme Creditors means the persons listed in Schedule 1 to the Scheme.

All other words and phrases used in this document have the same meaning as
given to them in the Scheme.

1.2 General interpretation

Clause 1.2 of the Scheme applies to this document.

2 Deed Poll Effective Time

This document becomes effective at the time that the Security Trustee receives
notice that the Court Orders are Effective (“Deed Poll Effective Time”).
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Consent to Scheme and covenants

From the Deed Poll Effective Time, the Security Trustee consents to the Scheme
and irrevocably covenants in favour of the Scheme Company and each Scheme
Creditor that it will:

€) be bound by the terms of the Scheme as if it were a party to the Scheme
and undertakes to perform all obligations of the Security Trustee referred
to in the Scheme; and

(b) do everything necessary or desirable to be done by it, including
executing any document, for the purposes of giving effect to the
Scheme.

No prejudice if bound

The covenants, releases, waivers, consents, agreements and acknowledgments
under this document are in addition to any covenants, releases, waivers,
consents, agreements and acknowledgements given by the Security Trustee
under the Scheme.

Enforcement

The Security Trustee agrees that the benefit of this document can be enforced
directly by each of the Scheme Company and each Scheme Creditor from the
Effective Date.

Notices

€) Any notice to be given to the Security Trustee under or in relation to this
document must be given in writing and may be given by:

0] hand delivery;

(i) pre-paid post;

(i) email; or
(iv) such other method as may be determined by the Security
Trustee.
(b) Notice to be given to the Security Trustee is to be given to it at:
0] the applicable address noted in the table in the Schedule to this

document; or

(i) such other address as the Security Trustee may notify in writing
to the Scheme Company and each Scheme Creditor.

(c) Notice to the Security Trustee will be given on the date the notice is
received by the Security Trustee (and will not be deemed to have been
given any sooner than that date).
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7 General

7.1 Waiver

€) A waiver of any right arising from a breach of this document, including
arising from any breach of obligations assigned to the Security Trustee
by the Scheme, or of any right, power, authority, discretion or remedy
arising upon default under this document must be in writing and signed
by the persons granting the waiver.

(b) A failure or delay in exercise, or partial exercise, of:

0] a right arising from a breach of this document, including arising
from any breach of obligations assigned to the Security Trustee
by the Scheme; or

(ii) a right, power, authority, discretion or remedy created or arising
upon default under this document, including arising from any
breach of obligations assigned to the Security Trustee by the
Scheme,

does not result in a waiver of that right, power, authority, discretion or
remedy.

(c) The Security Trustee is not entitled to rely on a delay in the exercise or
non-exercise of a right, power, authority, discretion or remedy arising
from a breach of this document, including arising from any breach of
obligations assigned to the Security Trustee by the Scheme, or on a
default under this document, including arising from any breach of
obligations assigned to the Security Trustee by the Scheme, as
constituting a waiver of that right, power, authority, discretion or remedy.

7.2 Remedies cumulative

The rights and remedies of the Security Trustee and each of the Scheme
Company and each Scheme Creditor under this document are in addition to
other rights and remedies given by law independently of this document.

7.3 Assignment

The rights and obligations of the Security Trustee and each of the Scheme
Company and each Scheme Creditor under this document are personal and
must not be assigned or otherwise dealt with at law or in equity.

7.4 Further action

The Security Trustee will promptly do all things and execute and deliver all
further documents necessary or expedient to give effect to this document and the
transactions contemplated by it.

8 Governing law

(a) This document is governed by the laws of England.

(b) The Security Trustee submits to the non-exclusive jurisdiction of the
courts exercising jurisdiction in the Commonwealth of Australia in
connection with matters concerning this document and, notwithstanding
any other provision of the Financing Documents, for the purposes of
implementing the Scheme.
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EXECUTED as a deed poll
SIGNED, SEALED AND DELIVERED

by LAW DEBENTURE TRUSTEES
LIMITED in the presence of:

Name of witness

N N N N N N N N N

Name of authorised signatory
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Scheme of Arrangement

Schedule 8 Released Obligor Individual’s Deed

Poll

THIS DEED POLL is made on

BY [RELEASED OBLIGOR INDIVIDUAL] (“Released Obligor Individual”) in favour of
the Scheme Company and each Scheme Creditor.

RECITALS

A

The Scheme Company is party to the Financing Documents, under which among
other things, the Scheme Company and the Other Obligors are jointly and
severally liable for secured debt commitments advanced by the Scheme
Creditors.

The Scheme Company has proposed a compromise or arrangement to the
Scheme Creditors, the terms of which are provided in accordance with the
Scheme.

Once implemented, the Scheme will give effect to a compromise of the
commitments of the Scheme Company and the Other Obligors under the
Financing Documents.

The Released Obligor Individual consents to the Scheme and undertakes to be
bound by it on the terms of this document.

11

1.2

Definitions and interpretation

Definitions

Unless the contrary intention appears, these meanings apply:

Scheme means the scheme of arrangement under Part 5.1 of the Corporations
Act between the Scheme Company and each Scheme Creditor, subject to any
alterations or conditions made or required by the Court pursuant to section
411(6) of the Corporations Act.

Scheme Company means Tiger Resources Limited (ACN 077 110 304).

Scheme Creditors means the persons listed in Schedule 1 to the Scheme.

All other words and phrases used in this document have the same meaning as
given to them in the Scheme.

General interpretation

Clause 1.2 of the Scheme applies to this document.
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2 Deed Poll Effective Time

This document becomes effective at the earliest time (“Deed Poll Effective
Time”) that the Released Obligor Individual which is party to this document:

€) receives notice that the Court Orders are Effective; and

(b) has executed this document.

3 Consent to Scheme and covenants

From the Deed Poll Effective Time, the Released Obligor Individual consents to
the Scheme and irrevocably covenants in favour of the Scheme Company and
each Scheme Creditor that it will:

€) be bound by the terms of the Scheme as if it were a party to the Scheme
and undertakes to perform all obligations of the Released Obligor
Individual referred to in the Scheme; and

(b) do everything necessary or desirable to be done by it, including
executing any document, for the purposes of giving effect to the
Scheme.

4 No prejudice if bound

The covenants, releases, waivers, consents, agreements and acknowledgments
under this document are in addition to any covenants, releases, waivers,
consents, agreements and acknowledgements given by the Released Obligor
Individual under the Scheme.

5 Enforcement

The Released Obligor Individual agrees that the benefit of this document can be
enforced directly by each of the Scheme Company and each Scheme Creditor
from the Effective Date.

6 Notices

€)) Any notice to be given to the Released Obligor Individual under or in
relation to this document must be given in writing and may be given by:

0] hand delivery;
(ii) pre-paid post;
(iii) email; or

(iv) such other method as may be determined by the Released
Obligor Individual.

(b) Notice to be given to the Released Obligor Individual is to be given to it
at:
0] the applicable address noted in the table in the Schedule to this

document; or
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(i) such other address as the Released Obligor may notify in writing
to the Scheme Company and each Scheme Creditor.

(c) Notice to the Released Obligor Individual will be given on the date the
notice is received by the Released Obligor Individual (and will not be
deemed to have been given any sooner than that date).

7 General

7.1 Waiver

(a) A waiver of any right arising from a breach of this document, including
arising from any breach of obligations assigned to the Released Obligor
Individual by the Scheme, or of any right, power, authority, discretion or
remedy arising upon default under this document must be in writing and
signed by the persons granting the waiver.

(b) A failure or delay in exercise, or partial exercise, of:

0] a right arising from a breach of this document, including arising
from any breach of obligations assigned to the Released Obligor
Individual by the Scheme; or

(ii) a right, power, authority, discretion or remedy created or arising
upon default under this document, including arising from any
breach of obligations assigned to the Released Obligor
Individual by the Scheme,

does not result in a waiver of that right, power, authority, discretion or
remedy.

(© The Released Obligor Individual is not entitled to rely on a delay in the
exercise or non-exercise of a right, power, authority, discretion or
remedy arising from a breach of this document , including arising from
any breach of obligations assigned to the Released Obligor Individual by
the Scheme, or on a default under this document, including arising from
any breach of obligations assigned to the Released Obligor Individual by
the Scheme, as constituting a waiver of that right, power, authority,
discretion or remedy.

7.2 Remedies cumulative

The rights and remedies of the Released Obligor Individual and each of the
Scheme Company and each Scheme Creditor under this document are in
addition to other rights and remedies given by law independently of this
document.

7.3 Assignment

The rights and obligations of the Released Obligor Individual and each of the
Scheme Company and each Scheme Creditor under this document are personal
and must not be assigned or otherwise dealt with at law or in equity.

7.4 Further action

The Released Obligor Individual will promptly do all things and execute and
deliver all further documents necessary or expedient to give effect to this
document and the transactions contemplated by it.
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Governing law

This document is governed by the laws of New South Wales, Australia. The
Released Obligor Individual submits to the non-exclusive jurisdiction of the courts
exercising jurisdiction there in connection with matters concerning this document.
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EXECUTED as a deed poll

SIGNED, SEALED AND DELIVERED
by [Released Obligor Individual] in the
presence of:

Name of witness (block letters)

N N N e N N N N N N N

Signature of [Released Obligor
Individual]
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Scheme of Arrangement

Schedule 9 Trustee Deed Poll

THIS DEED POLL is made on

BY [TRUSTEE] (“Trustee”) in favour of the Scheme Company and each Scheme
Creditor.

RECITALS

A

The Scheme Company is party to the Financing Documents, under which among

other things, the Scheme Company and the Other Obligors are jointly and
severally liable for secured debt commitments advanced by the Scheme
Creditors.

The Scheme Company has proposed a compromise or arrangement to the
Scheme Creditors, the terms of which are provided in accordance with the
Scheme.

Once implemented, the Scheme will give effect to a compromise of the
commitments of the Scheme Company and the Other Obligors under the
Financing Documents.

The Released Obligor Individual consents to the Scheme and undertakes to be
bound by it on the terms of this document.

11

1.2

Definitions and interpretation

Definitions

Unless the contrary intention appears, these meanings apply:

Scheme means the scheme of arrangement under Part 5.1 of the Corporations
Act between the Scheme Company and each Scheme Creditor, subject to any
alterations or conditions made or required by the Court pursuant to section
411(6) of the Corporations Act.

Scheme Company means Tiger Resources Limited (ACN 077 110 304).

Scheme Creditors means the persons listed in Schedule 1 to the Scheme.

All other words and phrases used in this document have the same meaning as
given to them in the Scheme.

General interpretation

Clause 1.2 of the Scheme applies to this document.

Deed Poll Effective Time

This document becomes effective at the earliest time (“Deed Poll Effective
Time”) that the Trustee which is party to this document:
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(a) receives notice that the Court Orders are Effective; and

(b) has executed this document.

Consent to Scheme and covenants

From the Deed Poll Effective Time, the Trustee consents to the Scheme and
irrevocably covenants in favour of the Scheme Company and each Scheme
Creditor that it will:

€) be bound by the terms of the Scheme as if it were a party to the Scheme
and undertakes to perform all obligations of the Released Obligor
Individual referred to in the Scheme; and

(b) do everything necessary or desirable to be done by it, including
executing any document, for the purposes of giving effect to the
Scheme.

No prejudice if bound

The covenants, releases, waivers, consents, agreements and acknowledgments
under this document are in addition to any covenants, releases, waivers,
consents, agreements and acknowledgements given by the Trustee under the
Scheme.

Enforcement

The Trustee agrees that the benefit of this document can be enforced directly by
each of the Scheme Company and each Scheme Creditor from the Effective
Date.

Notices

€)) Any notice to be given to the Trustee under or in relation to this
document must be given in writing and may be given by:

0] hand delivery;

(i) pre-paid post;

(i) email; or
(iv) such other method as may be determined by the Trustee.
(b) Notice to be given to the Trustee is to be given to it at:
0] the applicable address noted in the table in the Schedule to this

document; or

(i) such other address as the Trustee may notify in writing to the
Scheme Company and each Scheme Creditor.

(c) Notice to the Trustee will be given on the date the notice is received by
the Trustee (and will not be deemed to have been given any sooner than
that date).



7 General
7.1 Waiver

€) A waiver of any right arising from a breach of this document, including
arising from any breach of obligations assigned to the Trustee by the
Scheme, or of any right, power, authority, discretion or remedy arising
upon default under this document must be in writing and signed by the
persons granting the waiver.

(b) A failure or delay in exercise, or partial exercise, of:

0] a right arising from a breach of this document, including arising
from any breach of obligations assigned to the Trustee by the
Scheme; or

(ii) a right, power, authority, discretion or remedy created or arising
upon default under this document, including arising from any
breach of obligations assigned to the Trustee by the Scheme,

does not result in a waiver of that right, power, authority, discretion or
remedy.

(c) The Trustee is not entitled to rely on a delay in the exercise or non-
exercise of a right, power, authority, discretion or remedy arising from a
breach of this document , including arising from any breach of
obligations assigned to the Trustee by the Scheme, or on a default under
this document, including arising from any breach of obligations assigned
to the Trustee by the Scheme, as constituting a waiver of that right,
power, authority, discretion or remedy.

7.2 Remedies cumulative

The rights and remedies of the Trustee and each of the Scheme Company and

each Scheme Creditor under this document are in addition to other rights and

remedies given by law independently of this document.
7.3 Assignment

The rights and obligations of the Trustee and each of the Scheme Company and

each Scheme Creditor under this document are personal and must not be

assigned or otherwise dealt with at law or in equity.
7.4 Further action

The Trustee will promptly do all things and execute and deliver all further

documents necessary or expedient to give effect to this document and the

transactions contemplated by it.
8 Governing law

This document is governed by the laws of New South Wales, Australia. The

Trustee
jurisdicti

submits to the non-exclusive jurisdiction of the courts exercising
on there in connection with matters concerning this document.



EXECUTED as a deed poll

SIGNED, SEALED AND DELIVERED
by [Trustee] in the presence of:

Name of witness (block letters)

Signature of [Trustee]
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THIS AGREEMENT is dated 2019 and made between:

(1)

()

SOCIETE D'EXPLOITATION DE KIPOI S.A., a company organized and existing under the
laws of the Democratic Republic of the Congo, registered at the Nouveau Registre du
Commerce et du Crédit Mobilier of Lubumbashi with the number 14-B-1486, with tax
number A-0811655-D, national identification number 6-122-N58148L and with its
registered office at Kipoi Operating Site, Kambove Territory, High Katanga Province,
Democratic Republic of the Congo (the “Borrower”); and

TAURUS MINING FINANCE FUND L.P., a Cayman Islands exempted limited partnership
registered in the Cayman Islands on 11 April 2014 of CO Services, P.O. Box 10008, Willow
House, Cricket Square, Grand Cayman, KY1-1001, Cayman Islands (“TMFF”).

BACKGROUND:

(A)

(B)

(€)

The parties to this Agreement are party to a loan agreement dated 16 December 2015, as
amended and restated under a document entitled “Amendment and Restatement
Agreement” dated 24 September 2017 and under a document entitled “Amendment and
Restatement Agreement” dated 17 April 2019, in each case, between the same parties (the
“Loan Agreement’).

Section 6.07 (Amendments, Waivers and Consent) of the Loan Agreement provides that
any amendment to that document is to be in writing and signed by the parties to it.

The parties to this Agreement have agreed to amend and restate the Loan Agreement as
set out in this Agreement.

IT IS AGREED as follows:

1.

1.1

DEFINITIONS AND INTERPRETATION
Definitions

Terms defined in the Loan Agreement shall, unless otherwise defined in this Agreement or
a contrary intention appears, bear the same meaning when used in this Agreement and the
following terms shall have the following meanings:

“‘“Amendment Letter” means the letter agreement with the subject line “Common Terms
Agreement — Amendment Letter” dated on or about the date of this Agreement between
the Borrower, Tiger Resources Limited (for itself and as agent for the other Guarantors
under Section 1.09 of the Common Terms Agreement), TMFF, International Finance
Corporation, Qmetco Limited, The Law Debenture Trust Corporation PLC (as Agent) and
Law Debenture Trustees Limited (as Security Trustee).

“Common Terms Agreement’ means the common terms agreement dated 16 December
2015 between the Borrower (as Borrower), Tiger Resources Limited, Balcon Holdings
Limited, Balcon Investments and Logistics (Pty) Ltd, Congo Minerals SARL, Havelock
Finance Limited, Sase Mining SARL, Tiger Congo SARL and Tiger Resources Finance
Limited (as Guarantors), each party listed in Schedule 1 to that agreement (as Senior
General Lenders), International Finance Corporation, The Law Debenture Trust
Corporation PLC (as Agent) and Law Debenture Trustees Limited (as Security Trustee), as
amended and restated under a document entitled “Amendment and Restatement
Agreement” dated 20 January 2016 between the same parties and as further amended
under a document entitled “Amendment Agreement” dated 1 July 2016 between, among
others, the same parties, under the Revised Funding Letter, under the Side Letter, under
the Tranche C Letter, under the Tranche D Letter, under the Tranche E Letter and under
the Amendment Letter.



“Effective Date” means the date of this Agreement.

“Financing Document” has the meaning given to that term in the Common Terms
Agreement.

“GSRS Deed” has the meaning given to that term in the Common Terms Agreement.

“IFC Disbursement Letter” means the letter agreement with the subject line “Common
Terms Agreement — Provision of IFC Disbursement and grant of waivers” dated 14
December 2016 between Tiger Resources Limited (for itself and as agent for the Borrower
and the other Guarantors under Section 1.09 of the Common Terms Agreement), TMFF,
Resource Capital Fund VI L.P., International Finance Corporation, The Law Debenture
Trust Corporation PLC (as Agent) and Law Debenture Trustees Limited (as Security
Trustee).

“Restated Loan Agreement” means the Loan Agreement as amended and restated in
accordance with this Agreement in the form set out in Schedule 1 (Restated Loan
Agreement) to this Agreement.

“‘Revised Funding Letter’ means the letter agreement with the subject line “Common
Terms Agreement — Revised funding proposal” dated 24 October 2016 between Tiger
Resources Limited (for itself and as agent for the Borrower and the other Guarantors under
Section 1.09 of the Common Terms Agreement), TMFF, Resource Capital Fund VI L.P.,
International Finance Corporation, The Law Debenture Trust Corporation PLC (as Agent)
and Law Debenture Trustees Limited (as Security Trustee), as supplemented by the Side
Letter, the IFC Disbursement Letter and the Tranche C Letter.

“Side Letter’ means the letter agreement with the subject line “Common Terms Agreement
— Side agreement in lieu of amending documents” dated 28 November 2016 between Tiger
Resources Limited (for itself and as agent for the Borrower and the other Guarantors under
Section 1.09 of the Common Terms Agreement), TMFF, Resource Capital Fund VI L.P.,
International Finance Corporation, The Law Debenture Trust Corporation PLC (as Agent)
and Law Debenture Trustees Limited (as Security Trustee).

“Tranche C Letter’ means the letter agreement with the subject line “Side agreement in
relation to the provision of debt funding to the Borrower” dated 24 September 2017
between the Borrower, Tiger Resources Limited (for itself and as agent for the other
Guarantors under Section 1.09 of the Common Terms Agreement), TMFF, Resource
Capital Fund VI L.P., International Finance Corporation, The Law Debenture Trust
Corporation PLC (as Agent) and Law Debenture Trustees Limited (as Security Trustee).

“Tranche D Letter’ means the letter agreement with the subject line “Side agreement in
relation to the provision of debt funding to the Borrower” dated 17 April 2019 between the
Borrower, Tiger Resources Limited (for itself and as agent for the other Guarantors under
Section 1.09 of the Common Terms Agreement), TMFF, Resource Capital Fund VI L.P.,
International Finance Corporation, The Law Debenture Trust Corporation PLC (as Agent)
and Law Debenture Trustees Limited (as Security Trustee).

“Tranche E Letter” means the letter agreement with the subject line “Side agreement in
relation to the provision of debt funding to the Borrower” dated 14 August 2019 between
the Borrower, Tiger Resources Limited (for itself and as agent for the other Guarantors
under Section 1.09 of the Common Terms Agreement), TMFF, Resource Capital Fund VI
L.P., International Finance Corporation, Qmetco Limited, The Law Debenture Trust
Corporation PLC (as Agent) and Law Debenture Trustees Limited (as Security Trustee).



1.2

1.3

2.1

22

5.1

5.2

Interpretation

The provisions of Section 1.03 (Interpretation) of the Common Terms Agreement shall also
apply to this Agreement but, unless specified otherwise, references to “Sections” and
“Schedules” are to sections and schedules of this Agreement and references to “this
Agreement” are to this Agreement.

Third party rights

The provisions of Section 5.10 (Third-Party Rights) of the Restated Loan Agreement shall
apply to this Agreement.

AMENDMENT AND RESTATEMENT

The Loan Agreement shall be amended and restated in the form set out in Schedule 1
(Restated Loan Agreement) with effect from (and including) the Effective Date and so that
the rights and obligations of the parties to this Agreement relating to their performance
under the Loan Agreement from (and including) the Effective Date shall be governed by
and construed in accordance with the terms of the Restated Loan Agreement.

The parties to this Agreement agree that with effect from (and including) the Effective Date:

(a) they shall have the rights and take on the obligations ascribed to them under the
Restated Loan Agreement; and

(b) any reference in a Financing Document to the Loan Agreement or to any

provision of the Loan Agreement will be construed as a reference to the Restated
Loan Agreement or to the relevant provision thereof (as applicable).

GURANTEE AND SECURITY

The Borrower, with effect from the Effective Date, confirms that any security or guarantee
created or given by it under the Financing Documents (including under the GSRS Deed)
will:

(a) continue in full force and effect; and

(b) extend to all liabilities and obligations of the Borrower arising under the Restated
Loan Agreement.

REPRESENTATIONS AND WARRANTIES

The Borrower makes the representations and warranties set out in Section 3.01
(Representations and Warranties) of the Common Terms Agreement as at the Effective
Date, by reference to the facts and circumstances then existing as if references to the
Financing Documents included references to this Agreement.

CONTINUATION

This Agreement is supplemental to, and shall be construed as one with, the Loan
Agreement.

This Agreement is a Financing Document and, except as otherwise provided in this
Agreement, the Financing Documents remain in full force and effect.



8.1

8.2

FURTHER ASSURANCE

Each party to this Agreement agrees that it shall promptly, upon the request of the Agent
(as defined in the Common Terms Agreement), execute and deliver any document and do
any act or thing in order to confirm or establish the validity and enforceability of this
Agreement.

MISCELLANEOUS

The provisions of Sections 5.01 (Notices), 5.05 (Successors and Assignees) and 5.08
(Counterparts) of the Restated Loan Agreement shall apply to this Agreement as though
those sections were set out in this Agreement, but as if references in those clauses to the
Restated Loan Agreement were references to this Agreement.

GOVERNING LAW AND JURISDICTION

This Agreement and any dispute or claim arising out of or in connection with it or its subject
matter, existence, negotiation, validity, termination or enforceability (including any non-
contractual disputes or claims) shall be governed by and construed in accordance with
English law.

The provisions of Section 8.05 (b) to (i) (Applicable Law and Jurisdiction) of the Common

Terms Agreement (inclusive) shall apply to this Agreement as if set out in this Agreement

in full, but as if each reference therein to:

(a) “each Finance Party”, “any Finance Party”, “a Finance Party” or “the Finance
Parties” was a reference to TMFF;

(b) “this Agreement” or any “Transaction Document” was a reference to this
Agreement; and

(c) “a Transaction Party”, “each Transaction Party” or “that Transaction Party” was a
reference to the Borrower.
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Loan Agreement

SOCIETE D'EXPLOITATION DE KIPOI S.A.
as Borrower

and

TAURUS MINING FINANCE FUND L.P.
as TMFF

Dated 16 December 2015, as amended and restated pursuant to the
Amendment and Restatement Agreement
(defined in Section 1.01 (Definitions) below)
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LOAN AGREEMENT

LOAN AGREEMENT dated 16 December 2015, as amended and restated
pursuant to the Amendment and Restatement Agreement (this “Agreement”)
among:

(1) SOCIETE D'EXPLOITATION DE KIPOI S.A., a company organized and
existing under the laws of the DRC, registered at the Nouveau Registre du
Commerce et du Crédit Mobilier of Lubumbashi with the number 14-B-
1486, with tax number A-0811655-D, national identification number 6-
122-N58148L and with its registered office at Kipoi Operating Site,
Kambove Territory, High Katanga Province, DRC (the “Borrower”); and

(2) TAURUS MINING FINANCE FUND L.P., a Cayman Islands exempted
limited partnership registered in the Cayman Islands on 11 April 2014 of
CO Services, P.O. Box 10008, Willow House, Cricket Square, Grand
Cayman, KY1-1001, Cayman Islands (“TMFE”).

RECITALS

The Borrower is undertaking the Project;

The Borrower has requested TMFF to provide the Loan to finance the Project and
certain working capital requirements; and

TMEFF is willing to provide the Loan upon the terms and conditions set forth in
this Agreement.

ARTICLE I
Definitions and Interpretation

Section 1.01. Definitions. Wherever used in this Agreement, and except
as otherwise defined herein, terms defined in the Common Terms Agreement (as
defined below) shall have the meaning ascribed to them therein, and the following
terms have the meanings opposite them:

“Amendment and

Restatement Agreement” the amendment and restatement agreement dated in
or about [insert date — to be aligned with Scheme
Proposal] between the Borrower and TMFF;




“Common Terms
Agreement”

“Deed of Assumption”

“Disbursement”

“Effective Date”

“Loan”

“Principal Qutstanding”

the agreement entitled “Common  Terms
Agreement” dated 16 December 2015 between the
Borrower (as Borrower), Tiger Resources Limited,
Balcon Holdings Limited, Balcon Investments and
Logistics (Pty) Ltd, Congo Minerals SARL,
Havelock Finance Limited, Sase Mining SARL,
Tiger Congo SARL and Tiger Resources Finance
Limited (as Guarantors), each party listed in
Schedule 1 to that agreement (as Senior General
Lenders), International Finance Corporation (as
IFC), The Law Debenture Trust Corporation PLC
(as Agent) and Law Debenture Trustees Limited (as
Security Trustee), as amended and restated from
time to time, most recently under a document
entitled “Amendment and Restatement Agreement”
dated 20 January 2016 between the same parties and
as further amended under the Side Letter;

the agreement entitled “Deed of Assumption of
Debt” dated on or about the date of the Amendment
and Restatement Agreement;

any disbursement of the Loan;

has the meaning given to that term in the
Amendment and Restatement Agreement;

the loan made available by TMFF to the Borrower
under this Agreement, comprising Tranche A and
Tranche D;

at any time:

(@) where used in respect of a Tranche, the
aggregate principal amount outstanding
under that Tranche at that time; and

(b)  where used without reference to a Tranche,
the aggregate principal amount outstanding
under the Loan at that time;



“Qmetco

“Side Letter”

“Termination Event”

“Tranche”

“Tranche A”
“Tranche D”

“Tranche D Repayment
Date”

Section 1.02.

_3-

QMetco Limited (ACN 008 124 025);

the letter agreement with the subject line “Common
Terms Agreement — Side letter” dated [insert]
between the Borrower (as Borrower), Tiger
Resources Limited, Balcon Holdings Limited,
Balcon Investments and Logistics (Pty) Ltd, Congo
Minerals SARL, Havelock Finance Limited, Sase
Mining SARL, Tiger Congo SARL and Tiger
Resources Finance Limited (as Guarantors), TMFF,
IFC and Qmetco (as Senior Lenders), The Law
Debenture Trust Corporation PLC (as Agent) and
Law Debenture Trustees Limited (as Security
Trustee);

has the meaning given to the term “Tranche D
Termination Event” in the Side Letter;

as applicable:

(a) Tranche A; or

(b) Tranche D;

the loan specified in Section 2.01 (Tranche A);

the loan specified in Section 3.01 (7ranche D);

the earlier of:
(@) 31 December 2024; and

(b)  the date on which TMFF demands repayment
of the Tranche D Principal Outstanding
following the occurrence of a Termination
Event.

Financial Calculations; Interpretation; Business Day

Adjustment. (a) This Agreement is the TMFF Loan Agreement referred to in the

Common Terms Agreement.
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(b) Sections 1.02. (Financial Calculations), 1.03 (Interpretation) and
1.04 (Business Day Adjustment) of the Common Terms Agreement shall apply
herein, mutatis mutandis, as if set out in this Agreement in full (and as if each
reference therein to “each Senior Lender”, “any Senior Lender” or “the Senior
Lenders” were a reference to TMFF and each reference to “this Agreement”, “the
Financing Documents” or “the Transaction Documents” were a reference to this

Agreement).

(c) In the context of this Agreement, and except as otherwise provided
in this Agreement, any reference to “the date of this Agreement” or any similar
reference, is a reference to the date of execution of this Agreement.

Section 1.03. Conflict with Common Terms Agreement. In the event of
any conflict between the terms of this Agreement and the terms of the Common
Terms Agreement, the terms of this Agreement will prevail as between the parties
to this Agreement.

ARTICLE 11
Tranche A

Section 2.01. Tranche A. (a) Subject to the provisions of this Agreement
and the Common Terms Agreement (including Section 2.02 (Disbursement
Procedure and Use of Proceeds), Section 4.01 (Conditions of First Disbursement)
and Section 4.02 (Conditions of All Disbursements) of the Common Terms
Agreement), TMFF has made Tranche A available to the Borrower in an
aggregate principal amount of [insert amount| Dollars (USS$[insert amount]), of
which [insert] Dollars (US$[insert]) has been released in accordance with the
Deed of Assumption, which means that the Principal Outstanding as at the

Effective Date is [insert] Dollars (USS$[insert]). [Note: (i) The amount of debt to be
owing under this loan agreement will be TMFF’s pro rata share of US$70m, divided pro rata
between each Senior Lender. (ii) The amount released under the Deed of Novation will be
whatever amount is necessary in order to ensure that the total amount remaining owing by SEK
under Tranche A is equal to US$70m, divided pro rata between each Senior Lender. (iii) The
first amount left square-bracketed above will be the aggregate of paragraphs (i) and (ii).]

(b) There is no undisbursed portion of Tranche A as at the Effective
Date.

Section 2.02. [nterest. Subject to Section 2.04 (Default Interest Rate) of
the Common Terms Agreement, the Borrower shall pay interest on Tranche A in
accordance with this Section 2.02:

(a) The Principal Outstanding under Tranche A shall bear interest at
the Interest Rate set out in Section 2.02(c).

(b) Interest on the Principal Outstanding under Tranche A shall accrue
from day to day, be pro rated on the basis of a 360-day year for the actual number
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of days elapsed and be payable in arrears on each Interest Payment Date; provided
that with respect to any Disbursement of Tranche A made less than fifteen (15)
days before an Interest Payment Date, interest on the Principal Outstanding under
Tranche A represented by that Disbursement shall be payable commencing on the
second Interest Payment Date following the date of that Disbursement.

(©) The Interest Rate shall be 9.25% per annum.

Section 2.03. Repayment. (a) The Borrower shall repay the Principal
Outstanding under Tranche A in accordance with Section 2.05 (Repayment) of the
Common Terms Agreement.

(b) Any Principal Outstanding under Tranche A repaid under this
Agreement may not be re-borrowed.

Section 2.04. Prepayment. (a) The Borrower may prepay the Principal
Outstanding under Tranche A in accordance with Section 2.06 (Prepayment) of
the Common Terms Agreement.

(b) Amounts of Principal Outstanding under Tranche A prepaid under
this Section 2.04 and Section 2.06 (Prepayment) of the Common Terms
Agreement shall be applied by TMFF to all the outstanding instalments of
principal of Tranche A in inverse order of maturity.

Section 2.05. Fees and Other Payments. (a) The Borrower shall pay to
TMFF a commitment fee in respect of Tranche A:

(1) at the rate of two per cent. (2 %) per annum on that part of
Tranche A that, from time to time, has not been disbursed
or canceled, beginning to accrue on the date of this
Agreement;

(i)  pro rated on the basis of a 360-day year for the actual
number of days elapsed; and

(ii1))  payable quarterly, in arrears, on each Interest Payment
Date, subject to the first such payment to be due on 30
April 2016.

(b) The Borrower shall also pay to TMFF in respect of Tranche A:

(1) a front-end fee of US$3,050,000, being two and a half per
cent. (2.5%) of the amount of Tranche A on the date of this
Agreement, to be paid on the earlier of: (A) the date
immediately preceding the date of the first Disbursement of
Tranche A; and (B) the date which is thirty (30) days after
the date of this Agreement; and
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(i1) if the Borrower and TMFF agree to restructure all or part of
Tranche A, the Borrower and TMFF shall negotiate in good
faith an appropriate amount to compensate TMFF for the
additional work of TMFF staff required in connection with
such restructuring.

Section 2.06. Currency and Place of Payments. The Borrower shall make
all payments of principal, interest, fees, and any other amount due to TMFF under
this Agreement and the other Financing Documents in respect of Tranche A in
accordance with Section 2.08 (Currency and Place of Payments) of the Common
Terms Agreement.

Section 2.07. Suspension and Cancellation. (a) TMFF may suspend the
right of the Borrower to Disbursements of Tranche A or cancel the undisbursed
portion of Tranche A in whole or in part in accordance with Section 2.12
(Suspension or Cancellation by Senior Lenders) or Section 6.04 (Review Event) of
the Common Terms Agreement.

(b) The Borrower may request that TMFF cancel the undisbursed
portion of Tranche A in accordance with Section 2.13 (Cancellation by the
Borrower) of the Common Terms Agreement.

ARTICLE II1
Tranche D

Section 3.01. Tranche D. Subject to the provisions of this Agreement, the
Common Terms Agreement and the Side Letter, TMFF agrees to make Tranche D
available to the Borrower in an aggregate principal amount of up to thirteen
million, two hundred thousand Dollars (US$13,200,000). There is no
undisbursed portion of Tranche D as at the Effective Date.

Section 3.02. Interest. Subject to Section 2.04 (Default Interest Rate) of
the Common Terms Agreement, the Borrower shall pay interest on Tranche D in
accordance with this Section 3.02:

(a) Subject to Section 3.04 (Prepayment), the Principal Outstanding
under Tranche D shall bear interest at the Interest Rate set out in Section 3.02(c¢).

(b) Interest on the Principal Outstanding under Tranche D shall accrue
from day to day, be pro rated on the basis of a 360-day year for the actual number
of days elapsed and be payable in arrears on each Interest Payment Date and the
Tranche D Repayment Date.

(©) The Interest Rate shall be 8% per annum.
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Section 3.03. Repayment. (a) The Borrower shall repay the Principal
Outstanding under Tranche D on the Tranche D Repayment Date.

(b) Any Principal Outstanding under Tranche D repaid under this
Agreement may not be re-borrowed.

Section 3.04. Prepayment. The Borrower may prepay the Principal
Outstanding under Tranche D in accordance with Section 2.06 (Prepayment) of
the Common Terms Agreement. .

Section 3.05. Fees. The Borrower shall pay to TMFF in respect of
Tranche D a non-refundable front-end fee of three hundred and thirty thousand
Dollars (US$330,000), being two and a half per cent. (2.5%) of the available
amount of Tranche D specified in Section 3.01 (Tranche D), to be paid on the
date of the first Disbursement of Tranche D.

Section 3.06. Currency and Place of Payments. The Borrower shall make
all payments of principal, interest, fees, and any other amount due to TMFF under
this Agreement and the other Financing Documents in respect of Tranche D in
accordance with Section 2.08 (Currency and Place of Payments) of the Common
Terms Agreement.

Section 3.07. Suspension and Cancellation. (a) TMFF may suspend the
right of the Borrower to Disbursements of Tranche D or cancel the undisbursed
portion of Tranche D in whole or in part in accordance with Section 2.12
(Suspension or Cancellation by Senior Lenders) or Section 6.04 (Review Event) of
the Common Terms Agreement.

(b) The Borrower may request that TMFF cancel the undisbursed
portion of Tranche D in accordance with Section 2.13 (Cancellation by the
Borrower) of the Common Terms Agreement.

ARTICLE 1V

Common Terms

Section 4.01. Representations and Warranties. (a) The representations
and warranties set out in Section 3.01 (Representations and Warranties) of the
Common Terms Agreement shall be made and are deemed to be made herein,
mutatis mutandis, for the benefit of TMFF as if set out in this Agreement in full.

(b) The Borrower acknowledges that TMFF enters into this Agreement
and the other Financing Documents on the basis of, and in full reliance on, each
of the representations and warranties referred to in Section 3.01 (Representations
and Warranties) of the Common Terms Agreement.
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Section 4.02. Conditions of First Disbursement. The obligation of TMFF
to make the first Disbursement is subject to the fulfillment prior to and
concurrently with the making of such Disbursement of the conditions set forth in
Section 4.01 (Conditions of First Disbursement) of the Common Terms
Agreement, Section 4.02 (Conditions of All Disbursements) of the Common
Terms Agreement and Section 4.03 (Conditions of All Disbursements) of this
Agreement.

Section 4.03. Conditions of All Disbursements. (a) The obligation of
TMFF to make any Disbursement is subject to the fulfillment prior to and
concurrently with the making of such Disbursement of the conditions set forth in
Section 4.01 (Conditions of First Disbursement) and Section 4.02 (Conditions of
All Disbursements) of the Common Terms Agreement.

Section 4.04. Covenants. So long as any amount of any Tranche remains
available for disbursement or any amount is outstanding under any of the
Financing Documents, the covenants set out in Article V (Particular Covenants)
of the Common Terms Agreement shall apply herein, mutatis mutandis, for the
benefit of TMFF as if set out in this Agreement in full.

Section 4.05. Events of Default. (a) The Events of Default set out in
Section 6.02 (Events of Default) of the Common Terms Agreement shall each
constitute an event of default under this Agreement.

(b) If any Event of Default occurs and is continuing (whether it is
voluntary or involuntary, or results from operation of law or otherwise), TMFF
may, (i) by notice to the Borrower (with a copy to the Agent), require the
Borrower to repay the Principal Outstanding or such part of the Principal
Outstanding as is specified in that notice. On receipt of any such notice, the
Borrower shall immediately repay the Principal Outstanding (or that part of the
Principal Outstanding specified in that notice) and pay all interest accrued on it
and any other amounts then payable under this Agreement and the other
Financing Documents. The Borrower waives any right it might have to further
notice, presentment, demand or protest with respect to that demand for immediate
payment; and (ii) take any Enforcement Action.

(©) If the Borrower is liquidated or declared bankrupt, the Principal
Outstanding, all interest accrued on it and any other amounts payable under this
Agreement and the other Financing Documents will become immediately due and
payable without any presentment, demand, protest or notice of any kind, all of
which the Borrower waives.
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ARTICLE VI
Miscellaneous

Section 5.01. Notices. Any notice, request or other communication to be
given or made under this Agreement shall be given in accordance with Section
8.02 (Notices) of the Common Terms Agreement.

Section 5.02. Term of Agreement. This Agreement shall continue in force
until all monies payable under it have been fully paid in accordance with its
provisions.

Section 5.03. Saving of Rights. Section 8.01 (Saving of Rights) of the
Common Terms Agreement shall apply herein, mutatis mutandis, as if set out in
this Agreement in full (and as if each reference therein to “each Finance Party”,
“any Finance Party” or “the Finance Parties” were a reference to TMFF and each
reference to “this Agreement” or “the Financing Documents” were a reference to
this Agreement).

Section 5.04. Enforcement. (a) This Agreement, and all non-contractual
obligations arising out of or in connection with it, are governed by, and shall be
construed in accordance with, the laws of England.

(b) Section 5.05 (Applicable Law and Jurisdiction) of the Common
Terms Agreement shall apply herein, mutatis mutandis, as if set out in this
Agreement in full (and as if each reference therein to “each Finance Party”, “any
Finance Party”, “a Finance Party” or “the Finance Parties” were a reference to
TMFF and each reference to “this Agreement”, “the Financing Documents” or

“the Transaction Documents™ were a reference to this Agreement).

Section 5.05. Successors and Assignees. (a) This Agreement binds and
benefits the respective successors and assignees of the parties. However, the
Borrower may not assign or delegate any of its rights or obligations under this
Agreement without the prior consent of TMFF.

(b) TMFF may sell, transfer, assign, novate or otherwise dispose of all
or part of its rights or obligations under this Agreement in accordance with
Section 8.07 (Successors and Assignees) of the Common Terms Agreement.

Section 5.06. Disclosure of Information. Section 8.06 (Disclosure of
Information) of the Common Terms Agreement shall apply herein, mutatis
mutandis, as if set out in this Agreement in full (and as if each reference therein to
“each Finance Party”, “any Finance Party”, “a Finance Party” or “the Finance
Parties” were a reference to TMFF and each reference to “this Agreement”, “the
Financing Documents™ or “the Transaction Documents” were a reference to this

Agreement).
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Section 5.07. Amendments, Waivers and Consent. Any amendment or
waiver of, or any consent given under, any provision of this Agreement shall be in
writing and, in the case of an amendment, signed by the parties to this Agreement.

Section 5.08. Counterparts. This Agreement may be executed in several
counterparts, each of which is an original, but all of which together constitute one
and the same agreement.

Section 5.09. English Language. (a) All documents to be provided or
communications to be given or made under this Agreement shall be in the English
language.

(b) To the extent that the original version of any document to be
provided, or communication to be given or made, to TMFF under this Agreement
is in a language other than English, that document or communication shall be
accompanied by an English translation certified by an Authorized Representative
of the Borrower to be a true and correct translation of the original. TMFF may, if
it so requires, obtain an English translation of any document or communication
received in a language other than English at the cost and expense of the Borrower.
TMFF may deem any such English translation to be the governing version
between the Borrower and TMFF.

Section 5.10. Third Party Rights. A Person who is not a party to this
Agreement has no right under the Contracts (Rights of Third Parties) Act 1999 to
enforce or enjoy the benefit of any term of this Agreement.

{Signature page follows}
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IN WITNESS WHEREOF, the parties have caused this Agreement to be signed in
their respective names as of the date first above written.

[SIGNING PAGE INTENTIONALLY LEFT BLANK]



SIGNATORIES TO THE AMENDMENT AND RESTATEMENT AGREEMENT

IN WITNESS WHEREOF, this Agreement has been entered into on the date stated at the
beginning of this Agreement and executed by each party to it as a deed and is intended to be and
is delivered by them as a deed on the date specified above.

SOCIETE D'EXPLOITATION DE KIPOI S.A.

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for SOCIETE D'EXPLOITATION DE
KIPOI S.A. authorised pursuant to the
Scheme of Arrangement approved by
the Federal Court of Australia in
proceeding no [e], in the presence of:

Name of witness (block letters)

TAURUS MINING FINANCE FUND L.P.,

— N N N N N N N N

Signature of RICHARD TUCKER

by its general partner TAURUS MINING FINANCE FUND GP LTD

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for TAURUS MINING FINANCE FUND
L.P. by its general partner TAURUS
MINING FINANCE FUND GP LTD
authorised pursuant to the Scheme of
Arrangement approved by the Federal
Court of Australia in proceeding no [e],
in the presence of:

Name of witness (block letters)

— N N N N N S N N

Signature of RICHARD TUCKER



HERBERT
SMITH
FREEHILLS

SOCIETE D'EXPLOITATION DE KIPOI S.A.

as Borrower

and

INTERNATIONAL FINANCE CORPORATION

as IFC

AMENDMENT AND RESTATEMENT
AGREEMENT

Further amending and restating a Loan
Agreement dated 16 December 2015, as
amended and restated on 24 September 2017

Herbert Smith Freehills LLP
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THIS AGREEMENT is dated 2019 and made between:

(1)

()

SOCIETE D'EXPLOITATION DE KIPOI S.A., a company organized and existing under the
laws of the Democratic Republic of the Congo, registered at the Nouveau Registre du
Commerce et du Crédit Mobilier of Lubumbashi with the number 14-B-1486, with tax
number A-0811655-D, national identification number 6-122-N58148L and with its
registered office at Kipoi Operating Site, Kambove Territory, High Katanga Province,
Democratic Republic of the Congo (the “Borrower”); and

INTERNATIONAL FINANCE CORPORATION, an international organization established
by Articles of Agreement among its member countries including the Democratic Republic of
the Congo (“IFC”).

BACKGROUND:

(A)

(B)

(€)

The parties to this Agreement are party to a loan agreement dated 16 December 2015, as
amended and restated under a document entitled “Amendment and Restatement
Agreement” dated 24 September 2017 (the “Loan Agreement”).

Section 4.07 (Amendments, Waivers and Consent) of the Loan Agreement provides that
any amendment to that document is to be in writing and signed by the parties to it.

The parties to this Agreement have agreed to amend and restate the Loan Agreement as
set out in this Agreement.

IT IS AGREED as follows:

1.

1.1

DEFINITIONS AND INTERPRETATION
Definitions

Terms defined in the Loan Agreement shall, unless otherwise defined in this Agreement or
a contrary intention appears, bear the same meaning when used in this Agreement and the
following terms shall have the following meanings:

“‘“Amendment Letter” means the letter agreement with the subject line “Common Terms
Agreement — Amendment Letter” dated on or about the date of this Agreement between
the Borrower, Tiger Resources Limited (for itself and as agent for the other Guarantors
under Section 1.09 of the Common Terms Agreement), TMFF, International Finance
Corporation, Qmetco Limited, The Law Debenture Trust Corporation PLC (as Agent) and
Law Debenture Trustees Limited (as Security Trustee).

“Common Terms Agreement’ means the common terms agreement dated 16 December
2015 between the Borrower (as Borrower), Tiger Resources Limited, Balcon Holdings
Limited, Balcon Investments and Logistics (Pty) Ltd, Congo Minerals SARL, Havelock
Finance Limited, Sase Mining SARL, Tiger Congo SARL and Tiger Resources Finance
Limited (as Guarantors), each party listed in Schedule 1 to that agreement (as Senior
General Lenders), International Finance Corporation, The Law Debenture Trust
Corporation PLC (as Agent) and Law Debenture Trustees Limited (as Security Trustee), as
amended and restated under a document entitled “Amendment and Restatement
Agreement” dated 20 January 2016 between the same parties and as further amended
under a document entitled “Amendment Agreement” dated 1 July 2016 between, among
others, the same parties, under the Revised Funding Letter, under the Side Letter, under
the Tranche C Letter, under the Tranche D Letter, under the Tranche E Letter and under
the Amendment Letter.

“Effective Date” means the date of this Agreement.
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‘Financing Document” has the meaning given to that term in the Common Terms
Agreement.

“GSRS Deed” has the meaning given to that term in the Common Terms Agreement.

“IFC Disbursement Letter’ means the letter agreement with the subject line “Common
Terms Agreement — Provision of IFC Disbursement and grant of waivers” dated 14
December 2016 between Tiger Resources Limited (for itself and as agent for the Borrower
and the other Guarantors under Section 1.09 of the Common Terms Agreement), Taurus
Mining Finance Fund L.P., Resource Capital Fund VI L.P., IFC, The Law Debenture Trust
Corporation PLC (as Agent) and Law Debenture Trustees Limited (as Security Trustee).

“‘Restated Loan Agreement” means the Loan Agreement as amended and restated in
accordance with this Agreement in the form set out in Schedule 1 (Restated Loan
Agreement) to this Agreement.

“‘Revised Funding Letter’ means the letter agreement with the subject line “Common
Terms Agreement — Revised funding proposal” dated 24 October 2016 between Tiger
Resources Limited (for itself and as agent for the Borrower and the other Guarantors under
Section 1.09 of the Common Terms Agreement), Taurus Mining Finance Fund L.P.,
Resource Capital Fund VI L.P., IFC, The Law Debenture Trust Corporation PLC (as Agent)
and Law Debenture Trustees Limited (as Security Trustee), as supplemented by the Side
Letter, the IFC Disbursement Letter and the Tranche C Letter.

“Side Letter’ means the letter agreement with the subject line “Common Terms Agreement
— Side agreement in lieu of amending documents” dated 28 November 2016 between Tiger
Resources Limited (for itself and as agent for the Borrower and the other Guarantors under
Section 1.09 of the Common Terms Agreement), Taurus Mining Finance Fund L.P.,
Resource Capital Fund VI L.P., IFC, The Law Debenture Trust Corporation PLC (as Agent)
and Law Debenture Trustees Limited (as Security Trustee).

“Tranche C Letter’ means the letter agreement with the subject line “Side agreement in
relation to the provision of debt funding to the Borrower” dated 24 September 2017
between the Borrower, Tiger Resources Limited (for itself and as agent for the other
Guarantors under Section 1.09 of the Common Terms Agreement), Taurus Mining Finance
Fund L.P., Resource Capital Fund VI L.P., IFC, The Law Debenture Trust Corporation PLC
(as Agent) and Law Debenture Trustees Limited (as Security Trustee).

“Tranche D Letter’ means the letter agreement with the subject line “Side agreement in
relation to the provision of debt funding to the Borrower” dated 17 April 2019 between the
Borrower, Tiger Resources Limited (for itself and as agent for the other Guarantors under
Section 1.09 of the Common Terms Agreement), TMFF, Resource Capital Fund VI L.P.,
International Finance Corporation, The Law Debenture Trust Corporation PLC (as Agent)
and Law Debenture Trustees Limited (as Security Trustee).

“Tranche E Letter” means the letter agreement with the subject line “Side agreement in
relation to the provision of debt funding to the Borrower” dated 14 August 2019 between
the Borrower, Tiger Resources Limited (for itself and as agent for the other Guarantors
under Section 1.09 of the Common Terms Agreement), TMFF, Resource Capital Fund VI
L.P., International Finance Corporation, Qmetco Limited, The Law Debenture Trust
Corporation PLC (as Agent) and Law Debenture Trustees Limited (as Security Trustee).

Interpretation

The provisions of Section 1.03 (Interpretation) of the Common Terms Agreement shall also
apply to this Agreement but, unless specified otherwise, references to “Sections” and
“Schedules” are to sections and schedules of this Agreement and references to “this
Agreement” are to this Agreement.
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2.1

2.2

5.1

5.2

Third party rights

The provisions of Section 4.10 (Third-Party Rights) of the Loan Agreement shall apply to
this Agreement.

AMENDMENT AND RESTATEMENT

The Loan Agreement shall be amended and restated in the form set out in Schedule 1
(Restated Loan Agreement) with effect from (and including) the Effective Date and so that
the rights and obligations of the parties to this Agreement relating to their performance
under the Loan Agreement from (and including) the Effective Date shall be governed by
and construed in accordance with the terms of the Restated Loan Agreement.

The parties to this Agreement agree that with effect from (and including) the Effective Date:

(a) they shall have the rights and take on the obligations ascribed to them under the
Restated Loan Agreement; and

(b) any reference in a Financing Document to the Loan Agreement or to any
provision of the Loan Agreement will be construed as a reference to the Restated
Loan Agreement or to the relevant provision thereof (as applicable).

GURANTEE AND SECURITY

The Borrower, with effect from the Effective Date, confirms that any security or guarantee
created or given by it under the Financing Documents (including under the GSRS Deed)
will:

(a) continue in full force and effect; and

(b) extend to all liabilities and obligations of the Borrower arising under the Restated
Loan Agreement.

REPRESENTATIONS AND WARRANTIES

The Borrower makes the representations and warranties set out in Section 3.01
(Representations and Warranties) of the Common Terms Agreement as at the Effective
Date, by reference to the facts and circumstances then existing as if references to the
Financing Documents included references to this Agreement.

CONTINUATION

This Agreement is supplemental to, and shall be construed as one with, the Loan
Agreement.

This Agreement is a Financing Document and, except as otherwise provided in this
Agreement, the Financing Documents remain in full force and effect.

FURTHER ASSURANCE

Each party to this Agreement agrees that it shall promptly, upon the request of the Agent
(as defined in the Common Terms Agreement), execute and deliver any document and do
any act or thing in order to confirm or establish the validity and enforceability of this
Agreement.



8.1

8.2

MISCELLANEOUS

The provisions of Sections 4.01 (Notices), 4.05 (Successors and Assignees) and 4.08
(Counterparts) of the Loan Agreement shall apply to this Agreement as though those
sections were set out in this Agreement, but as if references in those clauses to the Loan
Agreement were references to this Agreement.

GOVERNING LAW AND JURISDICTION

This Agreement and any dispute or claim arising out of or in connection with it or its subject
matter, existence, negotiation, validity, termination or enforceability (including any non-
contractual disputes or claims) shall be governed by and construed in accordance with
English law.

The provisions of Section 8.05 (b) to (i) (Applicable Law and Jurisdiction) of the Common

Terms Agreement (inclusive) shall apply to this Agreement as if set out in this Agreement

in full, but as if each reference therein to:

(a) “each Finance Party”, “any Finance Party”, “a Finance Party” or “the Finance
Parties” was a reference to IFC;

(b) “this Agreement” or any “Transaction Document” was a reference to this
Agreement; and

(c) “a Transaction Party”, “each Transaction Party” or “that Transaction Party” was a
reference to the Borrower.



SCHEDULE 1

RESTATED LOAN AGREEMENT



INVESTMENT NUMBER 36313
Loan Agreement

SOCIETE D'EXPLOITATION DE KIPOI S.A.
as Borrower

and

INTERNATIONAL FINANCE CORPORATION
as [FC

Dated 16 December 2015, as amended and restated
pursuant to the Amendment and Restatement Agreement
(defined in Section 1.01 (Definitions) below)




TABLE OF CONTENTS

Article/

Section Item Page No.
ARTICLE Laooaaeeeeeeeeceeeeeeeeeeeeessssesssssssssssssessssssssssssssssssssssssssssssssssssssssssssssssssssassssses 1
Definitions and Interpretation ............cciiivccriiicssneisssnicsssnncsssssnisssssnecssnnsscsses 1
ARTICLE IL....cuueeiiiieennnrereeneeseesesssscssssesssssesssesssssssssssssssssssassssssssssssssssssssssssssssssasee 4
TEANCRHE A oooeeueeeerrrreceeereeeneceneeeseeseesserssssessessssssesssssssssssssssssssessssssssssssssssssssssessossssns 4
ARTICLE IHL.....ccccuuieiieeernneeeeeeeneeessssesessersessessssssssssssssssssssssssssssssssssssssssssssssssssssssnses 7
LO1) 11011107 1 T K @ 11 1P 7
ARTICLE V..aiiiiiieerereeeeeeeessesssssesssssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssasess 8
MISCEIIANEOUS. ceeeeeeeeerreeeeeeeeeeeeeaeereessssssesessssssesssssssssssssssssssssssssssssssssssssssssssssssssassanese 8

64767414



LOAN AGREEMENT

LOAN AGREEMENT dated 16 December 2015, as amended and restated
pursuant to the Amendment and Restatement Agreement (this “Agreement”),
among:

(1) SOCIETE D'EXPLOITATION DE KIPOI S.A., a company organized and
existing under the laws of the DRC, registered at the Nouveau Registre du
Commerce et du Crédit Mobilier of Lubumbashi with the number 14-B-
1486, with tax number A-0811655-D, national identification number 6-
122-N58148L and with its registered office at Kipoi Operating Site,
Kambove Territory, High Katanga Province, DRC (the “Borrower”); and

(2) INTERNATIONAL FINANCE CORPORATION, an international
organization established by Articles of Agreement among its member
countries including the Democratic Republic of the Congo (“IFC”).

RECITALS
The Borrower is undertaking the Project;

The Borrower has requested IFC to provide the Loan to finance the Project and
certain working capital requirements; and

IFC is willing to provide the Loan upon the terms and conditions set forth in this
Agreement.

ARTICLE 1
Definitions and Interpretation

Section 1.01. Definitions. Wherever used in this Agreement, and except as
otherwise defined herein, terms defined in the Common Terms Agreement (as
defined below) shall have the meaning ascribed to them therein, and the following
terms have the meanings opposite them:

“Amendment and

Restatement Agreement” the amendment and restatement agreement dated in
or about [insert date — to be aligned with Scheme
Proposal] between the Borrower and IFC;
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“CAO”

“CAQ's Role”

“Common Terms
Agreement”

“Deed of Assumption”

“Disbursement”

“Effective Date”

64767414

.

Compliance Advisor Ombudsman, the independent
accountability mechanism for IFC that impartially
responds to environmental and social concerns of
affected communities and aims to enhance
outcomes;

) to respond to complaints by persons who
have been or are likely to be directly affected
by the social or environmental impacts of
IFC projects; and

(i) to oversee audits of IFC's social and
environmental performance, particularly in
relation to sensitive projects, and to ensure
compliance  with IFC's social and
environmental policies, guidelines,
procedures and systems;

the agreement entitled “Common  Terms
Agreement” dated 16 December 2015 between the
Borrower (as Borrower), Tiger Resources Limited,
Balcon Holdings Limited, Balcon Investments and
Logistics (Pty) Ltd, Congo Minerals SARL,
Havelock Finance Limited, Sase Mining SARL,
Tiger Congo SARL and Tiger Resources Finance
Limited (as Guarantors), each party listed in
Schedule 1 to that agreement (as Senior General
Lenders), IFC (as IFC), The Law Debenture Trust
Corporation PLC (as Agent) and Law Debenture
Trustees Limited (as Security Trustee), as amended
and restated from time to time, most recently under
a document entitled “Amendment and Restatement
Agreement” dated 20 January 2016 between the
same parties and as further amended under the Side
Letter;

the agreement entitled “Deed of Assumption of
Debt” dated on or about the date of the Amendment
and Restatement Agreement;

any disbursement of the Loan;

has the meaning given to that term in the
Amendment and Restatement Agreement;



“IFC Spread” in respect of Tranche A, 7.898% per annum;
“Interest Rate” for any Interest Period in respect of Tranche A, the

rate at which interest is payable on Tranche A
during that Interest Period, determined in
accordance with Section 2.02 (Interest),

“Loan” the loan made available by IFC to the Borrower
under this Agreement, comprising solely of Tranche
A;

’ at any time, the aggregate principal amount

outstanding under the Loan at that time;

“Principal Qutstanding’

“Qmetco” QMetco Limited (ACN 008 124 025);
“Side Letter” the letter agreement with the subject line “Common
Terms Agreement — amendment letter” dated

[insert] between the Borrower (as Borrower), Tiger
Resources Limited, Balcon Holdings Limited,
Balcon Investments and Logistics (Pty) Ltd, Congo
Minerals SARL, Havelock Finance Limited, Sase
Mining SARL, Tiger Congo SARL and Tiger
Resources Finance Limited (as Guarantors), TMFF,
IFC and Qmetco (as Senior Lenders), The Law
Debenture Trust Corporation PLC (as Agent) and
Law Debenture Trustees Limited (as Security
Trustee);

“Tranche A” the loan specified in Section 2.01 (Tranche A);
Section 1.02. Financial Calculations; Interpretation; Business Day

Adjustment. (a) This Agreement is the IFC Loan Agreement referred to in the
Common Terms Agreement.

(b) Sections 1.02. (Financial Calculations), 1.03 (Interpretation) and
1.04 (Business Day Adjustment) of the Common Terms Agreement shall apply
herein, mutatis mutandis, as if set out in this Agreement in full (and as if each
reference therein to “each Senior Lender”, “any Senior Lender” or “the Senior
Lenders” were a reference to IFC and each reference to “this Agreement”, “the
Financing Documents” or “the Transaction Documents” were a reference to this

Agreement).
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(©) In the context of this Agreement, and except as otherwise provided
in this Agreement, any reference to “the date of this Agreement” or any similar
reference, is a reference to the date of execution of this Agreement.

Section 1.03. Conflict with Common Terms Agreement. In the event of
any conflict between the terms of this Agreement and the terms of the Common
Terms Agreement, the terms of this Agreement will prevail as between the parties
to this Agreement.

ARTICLE 11
Tranche A

Section 2.01. Tranche A. (a) Subject to the provisions of this Agreement
and the Common Terms Agreement (including Section 2.02 (Disbursement
Procedure and Use of Proceeds), Section 4.01 (Conditions of First Disbursement)
and Section 4.02 (Conditions of All Disbursements) of the Common Terms
Agreement), IFC has made Tranche A available to the Borrower in an aggregate
principal amount of [insert] Dollars (US$[insert]), of which [insert] Dollars
(US$[insert]) has been released in accordance with the Deed of Assumption,
which means that the Principal Outstanding as at the Effective Date is [insert]

Dollars (USS$[insert)). [Note: (i) The amount of debt to be owing under this loan agreement
will be IFC’s pro rata share of US$70m, divided pro rata between each Senior Lender. (ii) The
amount released under the Deed of Novation will be whatever amount is necessary in order to
ensure that the total amount remaining owing by SEK under Tranche A is equal to US$70m,
divided pro rata between each Senior Lender. (iii) The first amount left square-bracketed above
will be the aggregate of paragraphs (i) and (ii).]

(b) There is no undisbursed portion of Tranche A as at the Effective
Date.

Section 2.02. [nterest. Subject to Section 2.04 (Default Interest Rate) of the
Common Terms Agreement, the Borrower shall pay interest on Tranche A in
accordance with this Section 2.02:

(a) During each Interest Period, the Principal Outstanding under
Tranche A (or, with respect to the first Interest Period for each Disbursement of
Tranche A, the amount of that Disbursement) shall bear interest at the applicable
Interest Rate for that Interest Period.

(b) Interest on the Principal Outstanding under Tranche A shall accrue
from day to day, be pro rated on the basis of a 360-day year for the actual number
of days in the relevant Interest Period and be payable in arrears on the Interest
Payment Date immediately following the end of that Interest Period; provided that
with respect to any Disbursement of Tranche A made less than fifteen (15) days
before an Interest Payment Date, interest on the Principal Outstanding under
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Tranche A represented by that Disbursement shall be payable commencing on the
second Interest Payment Date following the date of that Disbursement.

(©) The Interest Rate in respect of Tranche A for any Interest Period
shall be the rate which is the sum of:

(1) the applicable IFC Spread; and

(i1) the 6-month LIBOR on the relevant Interest Determination
Date for that Interest Period rounded upward to the nearest
three decimal places.

(d) The Interest Rate in respect of Tranche A shall be subject to
adjustment upon the occurrence of a Market Disruption Event as provided in
Section 2.03 (Interest; Market Disruption) of the Common Terms Agreement.

(e) The determination by IFC, from time to time, of the applicable
Interest Rate in respect of Tranche A shall be final and conclusive and bind the
Borrower (unless the Borrower shows to IFC's satisfaction that the determination
involves manifest error).

Section 2.03. Repayment. (a) The Borrower shall repay the Principal
Outstanding under Tranche A in accordance with Section 2.05 (Repayment) of the
Common Terms Agreement.

(b) Any Principal Outstanding under Tranche A repaid under this
Agreement may not be re-borrowed.

Section 2.04. Prepayment. (a) The Borrower may prepay the Principal
Outstanding under Tranche A in accordance with Section 2.03(c)(iii) (Interest;
Market Disruption) and Section 2.06 (Prepayment) of the Common Terms
Agreement.

(b) Amounts of Principal Outstanding under Tranche A prepaid under
this Section 2.04 and Section 2.03(c)(iii) (/nterest; Market Disruption) and
Section 2.06 (Prepayment) of the Common Terms Agreement shall be applied by
IFC to all the outstanding instalments of principal of Tranche A in inverse order
of maturity.

Section 2.05. Fees and Other Payments. (a) The Borrower shall pay to
IFC a commitment fee in respect of Tranche A:

(1) at the rate of two per cent. (2 %) per annum on that part of
Tranche A that, from time to time, has not been disbursed
or canceled, beginning to accrue on the date of this
Agreement;
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(i)  pro rated on the basis of a 360-day year for the actual
number of days elapsed; and

(iii))  payable quarterly, in arrears, on each Interest Payment
Date, subject to the first such payment to be due on 30
April 2016.

(b) The Borrower shall also pay to IFC in respect of Tranche A:

6)) a front-end fee of US$1,012,500, being two and a half per
cent. (2.5%) of the amount of Tranche A on the date of this
Agreement, to be paid on the earlier of: (x) the date which
is thirty (30) days after the date of this Agreement; and (y)
the date immediately preceding the date of the first
Disbursement of Tranche A;

(i)  an environmental and social supervision fee of $20,000 per
annum, payable upon receipt of a statement from IFC; and

(ii1))  if the Borrower and IFC agree to restructure all or part of
Tranche A, the Borrower and IFC shall negotiate in good
faith an appropriate amount to compensate IFC for the
additional work of IFC staff required in connection with
such restructuring.

Section 2.06. Currency and Place of Payments. The Borrower shall make
all payments of principal, interest, fees, and any other amount due to IFC under
this Agreement and the other Financing Documents in respect of Tranche A in
accordance with Section 2.08 (Currency and Place of Payments) of the Common
Terms Agreement.

Section 2.07. Suspension and Cancellation. (a) IFC may suspend the
right of the Borrower to Disbursements of Tranche A or cancel the undisbursed
portion of Tranche A in whole or in part in accordance with Section 2.12
(Suspension or Cancellation by Senior Lenders) or Section 6.04 (Review Event) of
the Common Terms Agreement.

(b) The Borrower may request that IFC cancel the undisbursed portion
of Tranche A in accordance with Section 2.13 (Cancellation by the Borrower) of
the Common Terms Agreement.
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ARTICLE III

Common Terms

Section 3.01. Representations and Warranties. (a) The representations
and warranties set out in Section 3.01 (Representations and Warranties) of the
Common Terms Agreement shall be made and are deemed to be made herein,
mutatis mutandis, for the benefit of IFC as if set out in this Agreement in full.

(b) The Borrower acknowledges that IFC enters into this Agreement
and the other Financing Documents on the basis of, and in full reliance on, each of
the representations and warranties referred to in Section 3.01 (Representations
and Warranties) of the Common Terms Agreement.

Section 3.02. Conditions of First Disbursement. The obligation of IFC to
make the first Disbursement is subject to the fulfillment prior to and concurrently
with the making of such Disbursement of the conditions set forth in Section 4.01
(Conditions of First Disbursement) of the Common Terms Agreement, Section
4.02 (Conditions of All Disbursements) of the Common Terms Agreement and
Section 3.03 (Conditions of All Disbursements) of this Agreement.

Section 3.03. Conditions of All Disbursements. The obligation of IFC to
make any Disbursement is subject to the fulfillment prior to and concurrently with
the making of such Disbursement of the conditions set forth in Section 4.01
(Conditions of First Disbursement) and Section 4.02 (Conditions of All
Disbursements) of the Common Terms Agreement.

Section 3.04. Covenants. (a) So long as any amount of the Loan remains
available for disbursement or any amount is outstanding under any of the
Financing Documents, the covenants set out in Article V (Particular Covenants)
of the Common Terms Agreement shall apply herein, mutatis mutandis, for the
benefit of IFC as if set out in this Agreement in full.

(b) Unless IFC otherwise agrees, the Borrower shall, upon IFC's
request, and with reasonable prior notice to the Borrower, permit representatives

of the CAO, during normal office hours, to:

(1) visit any of the sites and premises where the business of the
Borrower is conducted;

(i1) inspect any of the Borrower's sites, facilities, plants and
equipment;

(ii1))  have access to the Borrower's books of account and all
records; and
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(iv)  have access to those employees, agents, contractors and
subcontractors of the Borrower who have or may have
knowledge of matters with respect to which any Finance
Party seeks information,

provided that (i) no such reasonable prior notice shall be necessary if an Event of
Default or Potential Event of Default is continuing or if special circumstances so
require and (ii) such access shall be for the purpose of carrying out the CAO's
Role.

Section 3.05. Events of Default. (a) The Events of Default set out in
Section 6.02 (Events of Default) of the Common Terms Agreement shall each
constitute an event of default under this Agreement.

(b) If any Event of Default occurs and is continuing (whether it is
voluntary or involuntary, or results from operation of law or otherwise), IFC may,
(i) by notice to the Borrower (with a copy to the Agent), require the Borrower to
repay the Principal Outstanding or such part of the Principal Outstanding as is
specified in that notice. On receipt of any such notice, the Borrower shall
immediately repay the Principal Outstanding (or that part of the Principal
Outstanding specified in that notice) and pay all interest accrued on it and any
other amounts then payable under this Agreement and the other Financing
Documents. The Borrower waives any right it might have to further notice,
presentment, demand or protest with respect to that demand for immediate
payment; and (ii) take any Enforcement Action.

() If the Borrower is liquidated or declared bankrupt, the Principal
Outstanding, all interest accrued on it and any other amounts payable under this
Agreement and the other Financing Documents will become immediately due and
payable without any presentment, demand, protest or notice of any kind, all of
which the Borrower waives.

ARTICLE VI

Miscellaneous

Section 4.01. Notices. Any notice, request or other communication to be
given or made under this Agreement shall be given in accordance with Section
8.02 (Notices) of the Common Terms Agreement.

Section 4.02. Term of Agreement. This Agreement shall continue in force
until all monies payable under it have been fully paid in accordance with its
provisions.
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Section 4.03. Saving of Rights. Section 8.01 (Saving of Rights) of the
Common Terms Agreement shall apply herein, mutatis mutandis, as if set out in
this Agreement in full (and as if each reference therein to “each Finance Party”,
“any Finance Party” or “the Finance Parties” were a reference to IFC and each
reference to “this Agreement” or “the Financing Documents™ were a reference to
this Agreement).

Section 4.04. Enforcement. (a) This Agreement, and all non-contractual
obligations arising out of or in connection with it, are governed by, and shall be
construed in accordance with, the laws of England.

(b) Section 8.05 (Applicable Law and Jurisdiction) of the Common
Terms Agreement shall apply herein, mutatis mutandis, as if set out in this
Agreement in full (and as if each reference therein to “each Finance Party”, “any
Finance Party”, “a Finance Party” or “the Finance Parties” were a reference to
IFC, and each reference to “this Agreement”, “the Financing Documents™ or “the

Transaction Documents” were a reference to this Agreement).

Section 4.05. Successors and Assignees (a) This Agreement binds and
benefits the respective successors and assignees of the parties. However, the
Borrower may not assign or delegate any of its rights or obligations under this
Agreement without the prior consent of IFC.

(b) IFC may sell, transfer, assign, novate or otherwise dispose of all or
part of its rights or obligations under this Agreement in accordance with Section
8.07 (Successors and Assignees) of the Common Terms Agreement.

Section 4.06. Disclosure of Information. Section 8.06 (Disclosure of
Information) of the Common Terms Agreement shall apply herein, mutatis
mutandis, as if set out in this Agreement in full (and as if each reference therein to
“each Finance Party”, “any Finance Party”, “a Finance Party” or “the Finance
Parties” were a reference to IFC) and each reference to “this Agreement”, “the
Financing Documents™ or “the Transaction Documents™ were a reference to this

Agreement).

Section 4.07. Amendments, Waivers and Consent. Any amendment or
waiver of, or any consent given under, any provision of this Agreement shall be in
writing and, in the case of an amendment, signed by the parties to this Agreement.

Section 4.08. Counterparts. This Agreement may be executed in several
counterparts, each of which is an original, but all of which together constitute one
and the same agreement.

Section 4.09. English Language. (a) All documents to be provided or
communications to be given or made under this Agreement shall be in the English
language.
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(b) To the extent that the original version of any document to be
provided, or communication to be given or made, to IFC under this Agreement is
in a language other than English, that document or communication shall be
accompanied by an English translation certified by an Authorized Representative
of the Borrower to be a true and correct translation of the original. IFC may, if it
so requires, obtain an English translation of any document or communication
received in a language other than English at the cost and expense of the Borrower.
IFC may deem any such English translation to be the governing version between
the Borrower and IFC.

Section 4.10. Third Party Rights. A Person who is not a party to this
Agreement has no right under the Contracts (Rights of Third Parties) Act 1999 to
enforce or enjoy the benefit of any term of this Agreement.

{Signature page follows}
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IN WITNESS WHEREOF, the parties have caused this Agreement to be signed in
their respective names as of the date first above written.

[SIGNING PAGE INTENTIONALLY LEFT BLANK]
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SIGNATORIES TO THE AMENDMENT AND RESTATEMENT AGREEMENT

IN WITNESS WHEREOF, this Agreement has been entered into on the date stated at the
beginning of this Agreement and executed by each party to it as a deed and is intended to be and
is delivered by them as a deed on the date specified above.

SOCIETE D'EXPLOITATION DE KIPOI S.A.

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for SOCIETE D'EXPLOITATION DE
KIPOI S.A. authorised pursuant to the
Scheme of Arrangement approved by
the Federal Court of Australia in
proceeding no [e], in the presence of:

Signature of RICHARD TUCKER

— N N N N N N N N

Name of witness (block letters)

INTERNATIONAL FINANCE CORPORATION

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for INTERNATIONAL FINANCE
CORPORATION authorised pursuant
to the Scheme of Arrangement
approved by the Federal Court of
Australia in proceeding no [e], in the
presence of:

Signature of RICHARD TUCKER

— e N N N N N N N N

Name of witness (block letters)
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THIS AGREEMENT is dated 2019 and made between:

(1)

()

SOCIETE D'EXPLOITATION DE KIPOI S.A., a company organized and existing under the
laws of the Democratic Republic of the Congo, registered at the Nouveau Registre du
Commerce et du Crédit Mobilier of Lubumbashi with the number 14-B-1486, with tax
number A-0811655-D, national identification number 6-122-N58148L and with its
registered office at Kipoi Operating Site, Kambove Territory, High Katanga Province,
Democratic Republic of the Congo (the “Borrower”); and

QMETCO LIMITED, an Australian public company limited by shares, with ACN 008 124
025 and its registered office at Level 12, 300 Queen Street, Brisbane, Queensland 4000,
Australia (“QMetco”).

BACKGROUND:

(A)

(B)

(€)

The parties to this Agreement are party to a loan agreement dated 14 August 2019 and a
loan agreement dated 31 August 2019 (together, the “Loan Agreements”).

Section 4.07 (Amendments, Waivers and Consent) of each Loan Agreement provides that
any amendment to that document is to be in writing and signed by the parties to it.

The parties to this Agreement have agreed to consolidate and amend and restate the
terms of the Loan Agreements as set out in this Agreement.

IT IS AGREED as follows:

1.

1.1

DEFINITIONS AND INTERPRETATION
Definitions

Terms defined in the Loan Agreements shall, unless otherwise defined in this Agreement
or a contrary intention appears, bear the same meaning when used in this Agreement and
the following terms shall have the following meanings:

“‘“Amendment Letter” means the letter agreement with the subject line “Common Terms
Agreement — Amendment Letter” dated on or about the date of this Agreement between
the Borrower, Tiger Resources Limited (for itself and as agent for the other Guarantors
under Section 1.09 of the Common Terms Agreement), Taurus Mining Finance Fund L.P.,
International Finance Corporation, Qmetco, The Law Debenture Trust Corporation PLC (as
Agent) and Law Debenture Trustees Limited (as Security Trustee).

“Common Terms Agreement’ means the common terms agreement dated 16 December
2015 between the Borrower (as Borrower), Tiger Resources Limited, Balcon Holdings
Limited, Balcon Investments and Logistics (Pty) Ltd, Congo Minerals SARL, Havelock
Finance Limited, Sase Mining SARL, Tiger Congo SARL and Tiger Resources Finance
Limited (as Guarantors), each party listed in Schedule 1 to that agreement (as Senior
General Lenders), International Finance Corporation, The Law Debenture Trust
Corporation PLC (as Agent) and Law Debenture Trustees Limited (as Security Trustee), as
amended and restated under a document entitled “Amendment and Restatement
Agreement” dated 20 January 2016 between the same parties and as further amended
under a document entitled “Amendment Agreement” dated 1 July 2016 between, among
others, the same parties, under the Revised Funding Letter, under the Side Letter, under
the Tranche C Letter, under the Tranche D Letter, under the Tranche E Letter and under
the Amendment Letter.

“Effective Date” means the date of this Agreement.



‘Financing Document” has the meaning given to that term in the Common Terms
Agreement.

“GSRS Deed” has the meaning given to that term in the Common Terms Agreement.

“IFC Disbursement Letter’ means the letter agreement with the subject line “Common
Terms Agreement — Provision of IFC Disbursement and grant of waivers” dated 14
December 2016 between Tiger Resources Limited (for itself and as agent for the Borrower
and the other Guarantors under Section 1.09 of the Common Terms Agreement), Taurus
Mining Finance Fund L.P., Resource Capital Fund VI L.P., International Finance
Corporation, The Law Debenture Trust Corporation PLC (as Agent) and Law Debenture
Trustees Limited (as Security Trustee).

“‘Restated Loan Agreement” means the Loan Agreements as consolidated and as
amended and restated in accordance with this Agreement in the form set out in Schedule 1
(Restated Loan Agreement) to this Agreement.

“‘Revised Funding Letter’ means the letter agreement with the subject line “Common
Terms Agreement — Revised funding proposal” dated 24 October 2016 between Tiger
Resources Limited (for itself and as agent for the Borrower and the other Guarantors under
Section 1.09 of the Common Terms Agreement), Taurus Mining Finance Fund L.P.,
Resource Capital Fund VI L.P., International Finance Corporation, The Law Debenture
Trust Corporation PLC (as Agent) and Law Debenture Trustees Limited (as Security
Trustee), as supplemented by the Side Letter, the IFC Disbursement Letter and the
Tranche C Letter.

“Side Letter’ means the letter agreement with the subject line “Common Terms Agreement
— Side agreement in lieu of amending documents” dated 28 November 2016 between Tiger
Resources Limited (for itself and as agent for the Borrower and the other Guarantors under
Section 1.09 of the Common Terms Agreement), Taurus Mining Finance Fund L.P.,
Resource Capital Fund VI L.P., International Finance Corporation, The Law Debenture
Trust Corporation PLC (as Agent) and Law Debenture Trustees Limited (as Security
Trustee).

“Tranche C Letter’ means the letter agreement with the subject line “Side agreement in
relation to the provision of debt funding to the Borrower” dated 24 September 2017
between the Borrower, Tiger Resources Limited (for itself and as agent for the other
Guarantors under Section 1.09 of the Common Terms Agreement), Taurus Mining Finance
Fund L.P., Resource Capital Fund VI L.P., International Finance Corporation, The Law
Debenture Trust Corporation PLC (as Agent) and Law Debenture Trustees Limited (as
Security Trustee).

“Tranche D Letter’ means the letter agreement with the subject line “Side agreement in
relation to the provision of debt funding to the Borrower” dated 17 April 2019 between the
Borrower, Tiger Resources Limited (for itself and as agent for the other Guarantors under
Section 1.09 of the Common Terms Agreement), Taurus Mining Finance Fund L.P.,
Resource Capital Fund VI L.P., International Finance Corporation, The Law Debenture
Trust Corporation PLC (as Agent) and Law Debenture Trustees Limited (as Security
Trustee).

“Tranche E Letter” means the letter agreement with the subject line “Side agreement in
relation to the provision of debt funding to the Borrower” dated 14 August 2019 between
the Borrower, Tiger Resources Limited (for itself and as agent for the other Guarantors
under Section 1.09 of the Common Terms Agreement), Taurus Mining Finance Fund L.P.,
Resource Capital Fund VI L.P., International Finance Corporation, QMetco, The Law
Debenture Trust Corporation PLC (as Agent) and Law Debenture Trustees Limited (as
Security Trustee).



1.2

1.3

2.1

22

5.1

5.2

Interpretation

The provisions of Section 1.03 (Interpretation) of the Common Terms Agreement shall also
apply to this Agreement but, unless specified otherwise, references to “Sections” and
“Schedules” are to sections and schedules of this Agreement and references to “this
Agreement” are to this Agreement.

Third party rights

The provisions of Section 5.10 (Third-Party Rights) of the Restated Loan Agreement shall
apply to this Agreement.

AMENDMENT AND RESTATEMENT

The Loan Agreements shall be consolidated and amended and restated in the form set out
in Schedule 1 (Restated Loan Agreement) with effect from (and including) the Effective
Date and so that the rights and obligations of the parties to this Agreement relating to their
performance under the Loan Agreements from (and including) the Effective Date shall be
governed by and construed in accordance with the terms of the Restated Loan Agreement.

The parties to this Agreement agree that with effect from (and including) the Effective Date:

(a) they shall have the rights and take on the obligations ascribed to them under the
Restated Loan Agreement; and

(b) any reference in a Financing Document to the Loan Agreements or to any
provision of any Loan Agreement will be construed as a reference to the Restated
Loan Agreement or to the relevant provision thereof (as applicable).

GURANTEE AND SECURITY

The Borrower, with effect from the Effective Date, confirms that any security or guarantee
created or given by it under the Financing Documents (including under the GSRS Deed)
will:

(a) continue in full force and effect; and

(b) extend to all liabilities and obligations of the Borrower arising under the Restated
Loan Agreement.

REPRESENTATIONS AND WARRANTIES

The Borrower makes the representations and warranties set out in Section 3.01
(Representations and Warranties) of the Common Terms Agreement as at the Effective
Date, by reference to the facts and circumstances then existing as if references to the
Financing Documents included references to this Agreement.

CONTINUATION

This Agreement is supplemental to, and shall be construed as one with, the Loan
Agreements.

This Agreement is a Financing Document and, except as otherwise provided in this
Agreement, the Financing Documents remain in full force and effect.



8.1

8.2

FURTHER ASSURANCE

Each party to this Agreement agrees that it shall promptly, upon the request of the Agent
(as defined in the Common Terms Agreement), execute and deliver any document and do
any act or thing in order to confirm or establish the validity and enforceability of this
Agreement.

MISCELLANEOUS

The provisions of Sections 5.01 (Notices), 5.05 (Successors and Assignees) and 5.08
(Counterparts) of the Restated Loan Agreement shall apply to this Agreement as though
those sections were set out in this Agreement, but as if references in those clauses to the
Restated Loan Agreement were references to this Agreement.

GOVERNING LAW AND JURISDICTION

This Agreement and any dispute or claim arising out of or in connection with it or its subject
matter, existence, negotiation, validity, termination or enforceability (including any non-
contractual disputes or claims) shall be governed by and construed in accordance with
English law.

The provisions of Section 8.05 (b) to (i) (Applicable Law and Jurisdiction) of the Common

Terms Agreement (inclusive) shall apply to this Agreement as if set out in this Agreement

in full, but as if each reference therein to:

(a) “each Finance Party”, “any Finance Party”, “a Finance Party” or “the Finance
Parties” was a reference to QMetco;

(b) “this Agreement” or any “Transaction Document” was a reference to this
Agreement; and

(c) “a Transaction Party”, “each Transaction Party” or “that Transaction Party” was a
reference to the Borrower.
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Loan Agreement

SOCIETE D'EXPLOITATION DE KIPOI S.A.
as Borrower

and

QMETCO LIMITED
as QMetco

Dated 31 August 2019, as amended and restated
pursuant to the Amendment and Restatement Agreement
(defined in Section 1.01 (Definitions) below)




TABLE OF CONTENTS

Article/

Section Item Page No.
ARTICLE Luoaaeeeeeeeeceeeeeeeeerenessssesssssssssssssessssssssssssssssssssssssssssssssssssssssssssssssssssasssssss 1
Definitions and INterpretation ...........eieeiveiicicrerisscssarcssssaniosssassossssnssssssssssssssssssns 1
ARTICLE IL .oouueeeeeeeieeeeeeerereeressssessessssssssssesssssssssssssssssssssssssssssssssssssssssosssssssessssssssse 4
TEANCRHE A oooeeueeeerrrreceeereeeneceneeeseeseesserssssessessssssesssssssssssssssssssessssssssssssssssssssssessossssns 4
ARTICLE IHL.....cccccciieeeeennrereeneeseeesssesesssesessessssssssssssssssssssssssssssssssssssssssosssssssssssssnses 6
TEANCHE E .ooooreeeeeeeeeeecieeeeeeneenrereesesssssssssssssssesssssssessssssssssssssssssssssssssssssssssssssssssases 6
ARTICLE IV aauaeeeeeceeereeeeeeeeessessssssssssssesssssssssssssssssssssssssssssssssssssssssssssosssssssssssssssss 7
COMIMON T OIS ceeeeeueeerreeeeeeeeeeerereessssssssssssssssssesssssssssssssssssssssssssssssssssssssssssssssssssses 7
ARTICLE V aaaeeeeeceeceeeeeerereesessessssssssssessessesessssssssssssssssssssssssssssssssssssssssssssssssssssses 9
MISCERIIANEOUS. coveereeeeerreenereereeereesessereesesseressescssssssessssssssssssssssssssssssassssssasssssssssssanssses 9



LOAN AGREEMENT

LOAN AGREEMENT dated 31 August 2019, as amended and restated pursuant
to the Amendment and Restatement Agreement (this “Agreement”), among:

(1) SOCIETE D'EXPLOITATION DE KIPOI S.A., a company organized and
existing under the laws of the DRC, registered at the Nouveau Registre du
Commerce et du Crédit Mobilier of Lubumbashi with the number 14-B-
1486, with tax number A-0811655-D, national identification number 6-
122-N58148L and with its registered office at Kipoi Operating Site,
Kambove Territory, High Katanga Province, DRC (the “Borrower™); and

(2) QMETCO LIMITED, an Australian public company limited by shares,
with ACN 008 124 025 and its registered office at Level 12, 300 Queen
Street, Brisbane, Queensland 4000, Australia (“QMetco”).
RECITALS

The Borrower is undertaking the Project;

The Borrower has requested QMetco to provide the Loan to finance the Project
and certain working capital requirements; and

QMetco is willing to provide the Loan upon the terms and conditions set forth in
this Agreement.

ARTICLE I

Definitions and Interpretation

Section 1.01. Definitions. Wherever used in this Agreement, and except
as otherwise defined herein, terms defined in the Common Terms Agreement (as
defined below) shall have the meaning ascribed to them therein, and the following
terms have the meanings opposite them:

“Amendment and




Restatement Agreement”

“Common Terms
Agreement”

“Deed of Assumption”

“Disbursement”

“Effective Date”

“Loan”

“Principal Qutstanding”

.

the amendment and restatement agreement dated in
or about [insert date — to be aligned with Scheme
Proposal] between the Borrower and QMetco;

the agreement entitled “Common  Terms
Agreement” dated 16 December 2015 between the
Borrower (as Borrower), Tiger Resources Limited,
Balcon Holdings Limited, Balcon Investments and
Logistics (Pty) Ltd, Congo Minerals SARL,
Havelock Finance Limited, Sase Mining SARL,
Tiger Congo SARL and Tiger Resources Finance
Limited (as Guarantors), each party listed in
Schedule 1 to that agreement (as Senior General
Lenders), International Finance Corporation (as
IFC), The Law Debenture Trust Corporation PLC
(as Agent) and Law Debenture Trustees Limited (as
Security Trustee), as amended and restated from
time to time, most recently under a document
entitled “Amendment and Restatement Agreement”
dated 20 January 2016 between the same parties and
as further amended under the Side Letter;

the agreement entitled “Deed of Assumption of
Debt” dated on or about the date of the Amendment
and Restatement Agreement;

any disbursement of the Loan;

has the meaning given to the term “Effective Date”
in the Amendment and Restatement Agreement;

the loan made available by Qmetco to the Borrower
under this Agreement, comprising Tranche A and
Tranche E;

at any time:

(@) where used in respect of a Tranche, the
aggregate principal amount outstanding
under that Tranche at that time; and

(b)  where used without reference to a Tranche,
the aggregate principal amount outstanding
under the Loan at that time;



“Side Letter”

“Termination Event”

“Tranche”

“Tranche A”
“Tranche E”

“Tranche E Commitment”

“Tranche E Repayment
Date”

_3-

the letter agreement with the subject line “Common
Terms Agreement — amendment letter” dated
[insert] between the Borrower (as Borrower), Tiger
Resources Limited, Balcon Holdings Limited,
Balcon Investments and Logistics (Pty) Ltd, Congo
Minerals SARL, Havelock Finance Limited, Sase
Mining SARL, Tiger Congo SARL and Tiger
Resources Finance Limited (as Guarantors), TMFF,
IFC and QMetco (as Senior Lenders), The Law
Debenture Trust Corporation PLC (as Agent) and
Law Debenture Trustees Limited (as Security
Trustee);

has the meaning given to the term “Tranche E
Termination Event” in the Side Letter;

as applicable:

(a) Tranche A; or

(b) Tranche E;

the loan specified in Section 2.01 (Tranche A);

the loan specified in Section 3.01 (Tranche E);

means the amount of Tranche E agreed to be made

available by Qmetco under this agreement, being

US$30,000,000, as adjusted under this Agreement;

the earlier of:

(@) 31 December 2024; and

(b) the date on which QMetco demands
repayment of the Tranche E Principal

Outstanding following the occurrence of a
Termination Event.

Section 1.02. Financial Calculations; Interpretation; Business Day

Adjustment. (a) This Agreement is a “Senior Loan Agreement” as defined in the

Common Terms Agreement.

(b) Sections 1.02. (Financial Calculations), 1.03 (Interpretation) and
1.04 (Business Day Adjustment) of the Common Terms Agreement shall apply
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herein, mutatis mutandis, as if set out in this Agreement in full (and as if each
reference therein to “each Senior Lender”, “any Senior Lender” or “the Senior
Lenders” were a reference to QMetco and each reference to “this Agreement”,
“the Financing Documents™ or “the Transaction Documents” were a reference to

this Agreement).

(c) In the context of this Agreement, and except as otherwise provided
in this Agreement, any reference to “the date of this Agreement” or any similar
reference, is a reference to the date of execution of this Agreement.

Section 1.03. Conflict with Common Terms Agreement. In the event of
any conflict between the terms of this Agreement and the terms of the Common
Terms Agreement, the terms of this Agreement will prevail as between the parties
to this Agreement.

ARTICLE 11
Tranche A

Section 2.01. Tranche A. Subject to the provisions of this Agreement and
the Common Terms Agreement (including Section 2.02 (Disbursement Procedure
and Use of Proceeds), Section 4.01 (Conditions of First Disbursement) and
Section 4.02 (Conditions of All Disbursements) of the Common Terms
Agreement), QMetco has made Tranche A available to the Borrower in an
aggregate principal amount of [insert] Dollars (US$[insert]), of which [insert]
Dollars (US$[insert]) has been released in accordance with the Deed of
Assumption, which means that the Principal Outstanding as at the Effective Date
is [insert] Dollars (US$[insert]). There is no undisbursed portion of Tranche A at

as at the Effective Date. [Note: (i) The amount of debt to be owing under this loan
agreement will be QMetco’s pro rata share of US$70m, divided pro rata between each Senior
Lender. (ii) The amount released under the Deed of Novation will be whatever amount is
necessary in order to ensure that the total amount remaining owing by SEK under Tranche A is
equal to US$70m, divided pro rata between each Senior Lender. (iii) The first amount left
square-bracketed above will be the aggregate of paragraphs (i) and (ii). ]

Section 2.02. [nterest. Subject to Section 2.04 (Default Interest Rate) of
the Common Terms Agreement, the Borrower shall pay interest on Tranche A in
accordance with this Section 2.02:

(a) The Principal Outstanding under Tranche A shall bear interest at
the Interest Rate set out in Section 2.02(c).

(b) Interest on the Principal Outstanding under Tranche A shall accrue
from day to day, be pro rated on the basis of a 360-day year for the actual number
of days elapsed and be payable in arrears on each Interest Payment Date; provided
that with respect to any Disbursement of Tranche A made less than fifteen (15)
days before an Interest Payment Date, interest on the Principal Outstanding under
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Tranche A represented by that Disbursement shall be payable commencing on the
second Interest Payment Date following the date of that Disbursement.

(©) The Interest Rate shall be 9.25% per annum.

Section 2.03. Repayment. (a) The Borrower shall repay the Principal
Outstanding under Tranche A in accordance with Section 2.05 (Repayment) of the
Common Terms Agreement.

(b) Any Principal Outstanding under Tranche A repaid under this
Agreement may not be re-borrowed.

Section 2.04. Prepayment. (a) The Borrower may prepay the Principal
Outstanding under Tranche A in accordance with Section 2.06 (Prepayment) of
the Common Terms Agreement.

(b) Amounts of Principal Outstanding under Tranche A prepaid under
this Section 2.04 and Section 2.06 (Prepayment) of the Common Terms
Agreement shall be applied by QMetco to all the outstanding instalments of
principal of Tranche A in inverse order of maturity.

Section 2.05. Fees and Other Payments. The Borrower shall pay to
QMetco a commitment fee in respect of Tranche A:

(a) at the rate of two per cent. (2%) per annum on that part of Tranche
A that, from time to time, has not been disbursed or canceled,
beginning to accrue on the date of this Agreement;

(b) pro rated on the basis of a 360-day year for the actual number of
days elapsed; and

(©) payable quarterly, in arrears, on each Interest Payment Date.

Section 2.06. Currency and Place of Payments. The Borrower shall make
all payments of principal, interest, fees, and any other amount due to QMetco
under this Agreement and the other Financing Documents in respect of Tranche A
in accordance with Section 2.08 (Currency and Place of Payments) of the
Common Terms Agreement.

Section 2.07. Suspension and Cancellation. (a) QMetco may suspend the
right of the Borrower to Disbursements of Tranche A or cancel the undisbursed
portion of Tranche A in whole or in part in accordance with Section 2.12
(Suspension or Cancellation by Senior Lenders) or Section 6.04 (Review Event) of
the Common Terms Agreement.

(b) The Borrower may request that QMetco cancel the undisbursed
portion of Tranche A in accordance with Section 2.13 (Cancellation by the
Borrower) of the Common Terms Agreement.



-6-

ARTICLE II1
Tranche E

Section 3.01. The Loan. Subject to the provisions of this Agreement, the
Common Terms Agreement and the Tranche E Letter, QMetco agrees to make
Tranche E available to the Borrower in sub-tranches in an aggregate principal
amount of up to thirty million Dollars (US$30,000,000).

Section 3.02. [nterest. Subject to Section 2.04 (Default Interest Rate) of
the Common Terms Agreement, the Borrower shall pay interest on Tranche E in
accordance with this Section 3.02:

(a) The Principal Outstanding under Tranche E shall bear interest at
the Interest Rate set out in Section 3.02(c).

(b) Interest on the Principal Outstanding under Tranche E shall accrue
from day to day, be pro rated on the basis of a 360-day year for the actual number
of days elapsed and be payable in arrears on each Interest Payment Date and on
the Tranche E Repayment Date; provided that with respect to any Disbursement
made less than fifteen (15) days before an Interest Payment Date, interest on the
Principal Outstanding under Tranche E represented by that Disbursement shall be
payable commencing on the second Interest Payment Date following the date of
that Disbursement.

(c) The Interest Rate shall be 8% per annum.

Section 3.03. Repayment. (a) The Borrower shall repay the Principal
Outstanding under Tranche E on the Tranche E Repayment Date.

(b) Any Principal Outstanding under Tranche E repaid under this
Agreement may not be re-borrowed.

Section 3.04. Prepayment. The Borrower may prepay the Principal
Outstanding under Tranche E in accordance with Section 2.06 (Prepayment) of
the Common Terms Agreement.

Section 3.05. Fees and Other Payments. (a) The Borrower shall pay to
QMetco a commitment fee:

(1) at the rate of two per cent. (2%) per annum on that part of the
Tranche E Commitment that, from time to time, is available to be
drawn and has not been disbursed or canceled, beginning to accrue
on the date of this Agreement;

(1))  pro rated on the basis of a 360-day year for the actual number of
days elapsed; and



(iii)  payable quarterly, in arrears, on each Interest Payment Date and on
the Tranche E Repayment Date.

(b) The Borrower shall also pay to QMetco a non-refundable front-end
fee of nine hundred thousand Dollars (US$900,000), being three per cent. (3%) of
the aggregate principal amount referred to in Section 2.01 (7he Loan), of which:

(1) three hundred and sixty thousand Dollars (US$360,000) has been
paid before the Effective Date; and

(i1) five hundred and forty thousand Dollars (US$540,000) shall be
paid on the Utilisation Date for the balance of the Tranche E
Commitment.

Section 3.06. Currency and Place of Payments. The Borrower shall make
all payments of principal, interest, fees, and any other amount due to QMetco
under this Agreement and the other Financing Documents in respect of Tranche E
in accordance with Section 2.08 (Currency and Place of Payments) of the
Common Terms Agreement.

Section 3.07. Suspension and Cancellation. (a) QMetco may suspend the
right of the Borrower to Disbursements or cancel the undisbursed portion of
Tranche E in whole or in part in accordance with Section 2.12 (Suspension or
Cancellation by Senior Lenders) or Section 6.04 (Review Event) of the Common
Terms Agreement.

(b) The Borrower may request that QMetco cancel the undisbursed
portion of Tranche E in accordance with Section 2.13 (Cancellation by the
Borrower) of the Common Terms Agreement.

ARTICLE 1V

Common Terms

Section 4.01. Representations and Warranties. (a) The representations
and warranties set out in Section 3.01 (Representations and Warranties) of the
Common Terms Agreement shall be made and are deemed to be made herein,
mutatis mutandis, for the benefit of QMetco as if set out in this Agreement in full.

(b) The Borrower acknowledges that QMetco enters into this
Agreement and the other Financing Documents on the basis of, and in full
reliance on, each of the representations and warranties referred to in Section 3.01
(Representations and Warranties) of the Common Terms Agreement.
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Section 4.02.  Conditions of First Disbursement. The obligation of
QMetco to make the first Disbursement is subject to the fulfillment prior to and
concurrently with the making of such Disbursement of the conditions set forth in
Section 4.01 (Conditions of First Disbursement) and Section 4.02 (Conditions of
All Disbursements) of the Common Terms Agreement.

Section 4.03. Conditions of All Disbursements. The obligation of QMetco
to make any Disbursement is subject to the fulfillment prior to and concurrently
with the making of such Disbursement of the conditions set forth in Section 4.01
(Conditions of First Disbursement) and Section 4.02 (Conditions of All
Disbursements) of the Common Terms Agreement.

Section 4.04. Covenants. So long as any amount of any Tranche remains
available for disbursement or any amount is outstanding under any of the
Financing Documents, the covenants set out in Article V (Particular Covenants)
of the Common Terms Agreement shall apply herein, mutatis mutandis, for the
benefit of QMetco as if set out in this Agreement in full.

Section 4.05. Events of Default. (a) The Events of Default set out in
Section 6.02 (Events of Default) of the Common Terms Agreement shall each
constitute an event of default under this Agreement.

(b) If any Event of Default occurs and is continuing (whether it is
voluntary or involuntary, or results from operation of law or otherwise), QMetco
may, (i) by notice to the Borrower (with a copy to the Agent), require the
Borrower to repay the Principal Outstanding or such part of the Principal
Outstanding as is specified in that notice. On receipt of any such notice, the
Borrower shall immediately repay the Principal Outstanding (or that part of the
Principal Outstanding specified in that notice) and pay all interest accrued on it
and any other amounts then payable under this Agreement and the other
Financing Documents. The Borrower waives any right it might have to further
notice, presentment, demand or protest with respect to that demand for immediate
payment; and (ii) subject to the terms of the Intercreditor and Security Sharing
Agreement, take any Enforcement Action.

(©) If the Borrower is liquidated or declared bankrupt, the Principal
Outstanding, all interest accrued on it and any other amounts payable under this
Agreement and the other Financing Documents will become immediately due and
payable without any presentment, demand, protest or notice of any kind, all of
which the Borrower waives.

Section 4.06. Termination Events. Without limiting Section 4.05 (Events
of Default), if any Termination Event occurs, QMetco may, by notice to the
Borrower (with a copy to the Agent), require the Borrower to repay the Principal
Outstanding. On receipt of any such notice, the Borrower shall immediately
repay the Principal Outstanding and pay all interest accrued on it. The Borrower
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waives any right it might have to further notice, presentment, demand or protest
with respect to that demand for immediate payment.

ARTICLE V

Miscellaneous

Section 5.01. Notices. Any notice, request or other communication to be
given or made under this Agreement shall be given in accordance with Section
8.02 (Notices) of the Common Terms Agreement.

Section 5.02. Term of Agreement. This Agreement shall continue in force
until all monies payable under it have been fully paid in accordance with its
provisions.

Section 5.03. Saving of Rights. Section 8.01 (Saving of Rights) of the
Common Terms Agreement shall apply herein, mutatis mutandis, as if set out in
this Agreement in full (and as if each reference therein to “each Finance Party”,
“any Finance Party” or “the Finance Parties” were a reference to QMetco and
each reference to “this Agreement” or “the Financing Documents” were a
reference to this Agreement).

Section 5.04. Enforcement. (a) This Agreement, and all non-contractual
obligations arising out of or in connection with it, are governed by, and shall be
construed in accordance with, the laws of England.

(b) Section 8.05 (Applicable Law and Jurisdiction) of the Common
Terms Agreement shall apply herein, mutatis mutandis, as if set out in this
Agreement in full (and as if each reference therein to “each Finance Party”, “any
Finance Party”, “a Finance Party” or “the Finance Parties” were a reference to
QMetco and each reference to “this Agreement”, “the Financing Documents” or

“the Transaction Documents” were a reference to this Agreement).

Section 5.05. Successors and Assignees (a) This Agreement binds and
benefits the respective successors and assignees of the parties. However, the
Borrower may not assign or delegate any of its rights or obligations under this
Agreement without the prior consent of QMetco.

(b) QMetco may sell, transfer, assign, novate or otherwise dispose of
all or part of its rights or obligations under this Agreement in accordance with
Section 8.07 (Successors and Assignees) of the Common Terms Agreement and
the terms of the Intercreditor and Security Sharing Agreement.

Section 5.06. Disclosure of Information. Section 8.06 (Disclosure of
Information) of the Common Terms Agreement shall apply herein, mutatis
mutandis, as if set out in this Agreement in full (and as if each reference therein to
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“each Finance Party”, “any Finance Party”, “a Finance Party” or “the Finance
Parties” were a reference to QMetco and each reference to “this Agreement”, “the
Financing Documents” or “the Transaction Documents” were a reference to this
Agreement).

Section 5.07. Amendments, Waivers and Consent. Any amendment or
waiver of, or any consent given under, any provision of this Agreement shall be in
writing and, in the case of an amendment, signed by the parties to this Agreement.

Section 5.08. Counterparts. This Agreement may be executed in several
counterparts, each of which is an original, but all of which together constitute one
and the same agreement.

Section 5.09. English Language. (a) All documents to be provided or
communications to be given or made under this Agreement shall be in the English

language.

(b) To the extent that the original version of any document to be
provided, or communication to be given or made, to QMetco under this
Agreement is in a language other than English, that document or communication
shall be accompanied by an English translation certified by an Authorized
Representative of the Borrower to be a true and correct translation of the original.
QMetco may, if it so requires, obtain an English translation of any document or
communication received in a language other than English at the cost and expense
of the Borrower. QMetco may deem any such English translation to be the
governing version between the Borrower and QMetco.

Section 5.10. Third Party Rights. A Person who is not a party to this
Agreement has no right under the Contracts (Rights of Third Parties) Act 1999 to
enforce or enjoy the benefit of any term of this Agreement.

{Signature page follows}
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IN WITNESS WHEREOF, the parties have caused this Agreement to be signed in
their respective names as of the date first above written.

[SIGNING PAGE INTENTIONALLY LEFT BLANK]



SIGNATORIES TO THE AMENDMENT AND RESTATEMENT AGREEMENT

IN WITNESS WHEREOF, this Agreement has been entered into on the date stated at the
beginning of this Agreement and executed by each party to it as a deed and is intended to be and
is delivered by them as a deed on the date specified above.

SOCIETE D'EXPLOITATION DE KIPOI S.A.

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for SOCIETE D'EXPLOITATION DE
KIPOI S.A. authorised pursuant to the
Scheme of Arrangement approved by
the Federal Court of Australia in
proceeding no [e], in the presence of:

Signature of RICHARD TUCKER

— N N N N N N N N

Name of witness (block letters)

QMETCO LIMITED

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for QMETCO LIMITED authorised
pursuant to the Scheme  of
Arrangement approved by the Federal
Court of Australia in proceeding no [e],
in the presence of:

Signature of RICHARD TUCKER

— e N N N N N N N N

Name of witness (block letters)
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THIS AGREEMENT is dated and made between:

(1)

()

®)

(4)

©®)

(6)

7)

(8)

9)

(10)

(11)

SOCIETE D'EXPLOITATION DE KIPOI S.A., a company organized and existing under the
laws of the DRC, registered at the RCCM with the number 14-B-1486, with tax number A-
0811655-D, national identification number 6-122-N58148L and with its registered office at
8935 Avenue Tiger, Quartier Kimbeimbe, Commune Annexe, Lubumbashi, Haut Katanga
Province, DRC (the “Borrower”);

TIGER RESOURCES LIMITED, a company organized and existing under the laws of
Australia with ACN 077 110 304 and with its registered office at Level 1, 1152 Hay Street,
West Perth, WA 6005, Australia (the “Sponsor”);

BALCON HOLDINGS LIMITED, a company organized and existing under the laws of the
British Virgin Islands having company number 1690916 and with its registered office at
Craigmuir Chambers, Road Town, Tortola, British Virgin Islands (“Balcon Holdings”);

BALCON INVESTMENTS AND LOGISTICS (PTY) LTD, a company organized and
existing under the laws of South Africa having company number 2014/154699/07 and with
its registered office at 22 Wellington Road, Parktown, Gauteng 2193, South Africa
(“Balcon Investments”);

CONGO MINERALS SARL, a company organized and existing under the laws of the DRC,
registered at the RCCM with the number 13-B-0862, with tax number A-0901099-F,
national identification number 6-128-N39812M and with its registered office at 8935
Avenue Tiger, Quartier Kimbeimbe, Commune Annexe, Lubumbashi, Haut Katanga
Province, DRC (“Congo Minerals”);

HAVELOCK FINANCE LIMITED, a company organized and existing under the laws of the
British Virgin Islands having company number 1838508 and with its registered office at
Craigmuir Chambers, Road Town, Tortola, British Virgin Islands (“Havelock Finance”);

SASE MINING SARL, a company organized and existing under the laws of the DRC,
registered at the RCCM with the number 13-B-1100, with tax number A-1236645-M,
national identification number 6-128-N52954X and with its registered office at 8935 Avenue
Tiger, Quartier Kimbeimbe, Commune Annexe, Lubumbashi, Haut Katanga Province, DRC
(“Sase Mining’);

TIGER CONGO SARL, a company organized and existing under the laws of the DRC,
registered at the RCCM with the number 13-B-0863, with tax number A-0901953-J,
national identification number 01-128-N46326L and with its registered office at 8935
Avenue Tiger, Quartier Kimbeimbe, Commune Annexe, Lubumbashi, Haut Katanga
Province, DRC (“Tiger Congo”);

CRUX ENERGY PROPRIETARY LIMITED, a private company incorporated and existing
under the laws of the Republic of South Africa with registration number 2018/271684/07 of
8 Robin Drive, Fourways, Sandton, Gauteng, Republic of South Africa (“Crux”);

TIGER RESOURCES FINANCE LIMITED, a company organized and existing under the
laws of the British Virgin Islands having company number 1581278 and with its registered
office at Craigmuir Chambers, Road Town, Tortola, British Virgin Islands (“Tiger Finance”
and together with the Sponsor, Balcon Holdings, Balcon Investments, Congo Minerals,
Havelock Finance, Sase Mining, Tiger Congo, Crux, the “Guarantors” and the Guarantors
together with the Borrower, the “Transaction Parties”);

EACH PARTY LISTED IN SCHEDULE 1, (each a “Senior General Lender” and together,
the “Senior General Lenders”);



(12)

(13)

(14)

INTERNATIONAL FINANCE CORPORATION, an international organization established
by Articles of Agreement among its member countries including the Democratic Republic of
the Congo (the “IFC”);

THE LAW DEBENTURE TRUST CORPORATION P.L.C., a company incorporated under
the laws of England with company number 01675231 of Fifth Floor, 100 Wood Street,
London EC2V 7EX, United Kingdom, in its capacity as Agent (the “Agent”); and

LAW DEBENTURE TRUSTEES LIMITED, a company incorporated under the laws of
England with company number 00625705 of Fifth Floor, 100 Wood Street, London EC2V
7EX, United Kingdom, in its capacity as Security Trustee (the “Security Trustee”).

BACKGROUND:

(A)

(B)

Pursuant to a common terms agreement dated 16 December 2015 made between, among
others, the Borrower, the Guarantors, the Agent and the Security Trustee, as amended and
restated most recently under a document entitled “Amendment and Restatement
Agreement” dated 20 January 2016 (the “Common Terms Agreement”), the Senior
Lenders (as defined therein) agreed to make available to the Borrower certain credit
facilities.

The parties to the Common Terms Agreement have agreed to:
a. amend the Common Terms Agreement as set out in this Agreement; and
b. the other terms set out in this Agreement.

IT IS AGREED as follows:

1.
1.1

DEFINITIONS AND INTERPRETATION

Definitions

Terms defined in the Common Terms Agreement shall, unless otherwise defined in this
Agreement or a contrary intention appears, bear the same meaning when used in this
Agreement and the following terms shall have the following meanings:

(a) “Amended Common Terms Agreement” means the Common Terms Agreement
as amended in accordance with Section 4 (Amendments) of this Agreement;

(b) “Approved Budget” means the most recent Consolidated Budget that has been
approved by the Relevant Lenders in writing;

(c) “Associate” has the meaning given to that term in section 12 of the Corporations
Act;

(d) “Board” means the board of directors of the Sponsor;

(e) “Capital Raising” means the raising of funds by way of the issue of Marketable

Securities in the Sponsor, and includes any private placement, rights issue or the
issue of options;

(f “Consolidated Budget” means a detailed cashflow budget and forecast for the
Borrower Group and the Project presented in either monthly or weekly periods for
the 24 month period commencing from the start of the month in which it is delivered
to the Agent (and showing the cash and working capital position for the Borrower
Group from the previous month end), which is to have been approved by the Board
and which must incorporate, among other things, income forecast to be received
from Project operations and the expenditure forecast to be incurred in connection
with those operations, including in connection with:
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(h)

(a)

(A) the installation of a scrubber;
(B) a lift of TSF3 in time for the 2019/ 2020 wet season;

(C) process water decontamination measures (to the extent the expenditure in
relation to such measures has been approved by the Relevant Lenders);

(D) the commencement of mining or preparations for mining at locations
approved by the Relevant Lenders;

(E) resource definition and mine planning in relation to Judeira (to the extent
such expenditure has been approved by the Relevant Lenders);

(F) the insurance policies maintained, and to be maintained, in accordance
with the terms of the Financing Documents;

(G) all other life of mine plan capital projects in relation to the Project that have
been approved by the Relevant Lenders; and

(H) trade and other creditor management,

which will be prepared in a form satisfactory to the Relevant Lenders prior to the
Effective Date and as may be amended or updated from time to time in accordance
with paragraphs 3.1.1(A)(1), 3.1.1(D)(2) or 3.1.2(B)(2);

“Control Event” means means the occurrence of:

(a) a Change of Control with respect to the Borrower or the Sponsor other
than:

(A) due to a Senior Lender or any Affiliate, related party or nominee of a
Senior Lender (or any combination of Senior Lenders or their
Affiliates, related parties or nominees) gaining control of the Sponsor;
or

(B) a Change of Control which otherwise has or may arise pursuant to the
creditors’ scheme of arrangement proposed to be implemented on or
about the Effective Date; or

(b) a Transaction;

“Conversion” has the meaning given to that term in paragraph 3.2;

“Conversion Amount’ has the meaning given to that term in paragraph 3.2;
“Conversion Notice” has the meaning given to that term in paragraph 3.2;
“Effective Date” means the date of this Agreement;

“Emergency Water Management Response Plan” means an actionable
emergency preparedness and response plan prepared by, or on behalf of, the
Sponsor to manage the occurrence of a Water Related Emergency in a manner
consistent with the requirements of the Performance Standards and to mitigate the
risk of a Water Related Emergency occurring (as more particularly described in

paragraph 3.3.5);

“Excluded Default’ means any “Excluded Default” as described in paragraph
5.3.



(m) “Forbearance Period” means the period commencing on the Effective Date and
ending on the earlier of:

(A) in respect of any Excluded Default:
(i) contemplated in paragraphs 5.3.1 or 5.3.2, 31 December 2020; or
(i) contemplated in paragraphs 5.3.3 to 5.3.8, 30 April 2020; and

(B) the date that any Event of Default occurs or is continuing, other than
an Excluded Default;

(n) “Management Services Agreements” means the SEK Management Services
Agreement and the Management Services Subcontract Agreement;

(o) “Management Services Subcontract Agreement” means the agreement entitled
“Management Services Subcontract Agreement” dated 18 January 2016 between
Balcon Investments and Logistics (Pty) Ltd (as Principal) and the Sponsor (as
Subcontractor), as amended;

(p) “Marketing Services Agreement’ has the meaning given to that term in paragraph
3.5.1(B);
(q) “Marketing Services Engagement Letter” means the letter agreement dated 2

August 2019 with the subject line “Engagement Letter for Marketing Services Role”
between QMetco and the Sponsor;

(r) “Nominated Director’ means the TMFF Nominated Director or the QMetco
Nominated Director;

(s) “Nominee” means any Person nominated by QMetco in the Conversion Notice to
be issued Shares in connection with the Conversion, provided that Person is not a
Prohibited Person for the purposes of the Common Terms Agreement;

(t) “Prior Side Letters” means each of:

(A) the letter agreement with the subject line “Common Terms Agreement —
Revised funding proposal” dated 24 October 2016 between the Sponsor
(for itself and as agent for the Borrower and the other Guarantors under
Section 1.09 of the Common Terms Agreement), TMFF, RCF, IFC, the
Agent and the Security Trustee (Revised Funding Letter);

(B) the letter agreement with the subject line “Common Terms Agreement —
Side agreement in lieu of amending documents” dated 28 November 2016
between the Sponsor (for itself and as agent for the Borrower and the
other Guarantors under Section 1.09 of the Common Terms Agreement),
TMFF, RCF, IFC, the Agent and the Security Trustee (Side Letter);

(C) the letter agreement with the subject line “Side agreement in relation to the
provision of debt funding to the Borrower” dated 24 September 2017
between the Borrower, the Sponsor (for itself and as agent for the other
Guarantors under Section 1.09 of the Common Terms Agreement), TMFF,
RCF, IFC, the Agent and the Security Trustee (Tranche C Letter);

(D) the letter agreement with the subject line “Side agreement in relation to the
provision of debt funding to the Borrower” dated 17 April 2019 between the
Borrower, the Sponsor (for itself and as agent for the other Guarantors



(u)
(v)
(W)

(x)

(bb)

(cc)

under Section 1.09 of the Common Terms Agreement), TMFF, RCF, IFC,
the Agent and the Security Trustee (Tranche D Letter);

(E) the letter agreement with the subject line "Side agreement in relation to the
provision of debt funding to the Borrower" dated 14 August 2019 between
the Borrower, Tiger Resources Limited (for itself and as agent for the other
Guarantors under Section 1.09 of the Common Terms Agreement), TMFF,
RCF, IFC, QMetco, the Agent (as Agent) and Law Debenture Trustees
Limited (as Security Trustee) (Tranche E Letter);

(F) the letter agreement with the subject line "Second Forbearance Letter —
conditional waiver " dated 30 August 2019 between the Borrower, Tiger
Resources Limited (for itself and as agent for the other Guarantors under
Section 1.09 of the Common Terms Agreement) and Law Debenture
Trustees Limited (as Security Trustee) (Second Forbearance Letter); and

(G) the letter agreement with the subject line "Letter agreement: third
forbearance arrangement " dated [insert date] between the Borrower,
Tiger Resources Limited (for itself and as agent for the other Guarantors
under Section 1.09 of the Common Terms Agreement), TMFF, QMetco
and others (Third Forbearance Letter).

“PWP” means the process water pond at the Project;
“QMetco” means QMetco Limited (ACN 008 124 025);

“QMetco End Date” means the first date on which each of the following conditions
are satisfied:

(A) there is no undisbursed portion of the Tranche E Loan; and

(B) all amounts outstanding in respect of the Tranche E Loan have been
unconditionally repaid in full;

“QMetco Loan Agreement” means the loan agreement dated 31 August 2019
between the Borrower and QMetco as amended from time to time, including on or
about the date of this letter;

“QMetco Nominated Director” has the meaning given in paragraph 3.6;
“RCF” means Resource Capital Fund VI L.P;

“Relevant Lenders” means:

(A) on and from the 14 August 2019 until the QMetco End Date, TMFF and
QMetco; and

(B) on and from the QMetco End Date, TMFF;

“SEK Management Services Agreement’ means the agreement entitled
“Management Services Agreement” dated 21 January 2016 between the Borrower
(as Service Receiver) and Balcon Investments and Logistics (Pty) Ltd (as Service
Provider), as amended;

“Share” means a fully paid ordinary share in the capital of the Sponsor;



(dd)

(ee)

(99)

(hh)

(ii)

()

(kk)

“Termination Option” means the ‘Marketing Services Termination Option by Sales
Representative’ and the ‘Marketing Services Termination Option by Company’, in
each case as described in the Marketing Services Engagement Letter;

“TMFF Nominated Director’ has the meaning given in paragraph 2.3;

“Tranche A Loan” means each loan made available by TMFF, IFC and QMetco to
the Borrower pursuant to Tranche A of the Senior Loan Agreements;

“Tranche A Principal Outstanding” means, at any time, the aggregate principal
amount outstanding under the Tranche A Loans at that time;

“Tranche D Loan” means the loan made available by TMFF to the Borrower under
Article lll (Tranche D) of the TMFF Loan Agreement;

“Tranche D Principal Outstanding” means, at any time, the aggregate principal
amount outstanding under the Tranche D Loan at that time;

“Tranche D Review Event’ means, without limiting any restriction contained in any
of the Financing Documents, each of the following events:

(A) the Borrower enters into any mineral streaming arrangement or other
similar production based arrangement in relation to the Product;

(B) a Person acquires or purchases, or enters into an agreement to acquire or
purchase, all or any part of Sase Mining SARL’s ownership interest in the
Lupoto Exploitation Permit;

(C) any Person (other than a Senior Lender or any Affiliate, related party or
nominee of a Senior Lender (or any combination of Senior Lenders or their
Affiliates, related parties or nominees)) makes an investment in (including
through a Capital Raising), or provides financing to, the Sponsor or one or
more of its Subsidiaries for the purposes of refinancing the Senior Loans
(other than: (A) through the provision of the Tranche D Loan or the
Tranche E Loan; (B) any Permitted Financial Debt; (C) any unsecured
working capital financing from a DRC bank not exceeding US$5,000,000;
(D) following the reinstatement of the Shares to quotation on the ASX, the
ordinary day to day trading of Shares on the ASX) or (E) an investment
which has or may arise pursuant to the creditors’ scheme of arrangement
proposed to be implemented on or about the Effective Date; or

(D) there is a Change of Control with respect to the Sponsor other than:

(1) due to a Senior Lender or any Affiliate, related party or nominee
of a Senior Lender (or any combination of Senior Lenders or their
Affiliates, related parties or nominees) gaining control of the
Sponsor);

(2) a Change of Control which otherwise has or may arise pursuant

to the creditors’ scheme of arrangement proposed to be
implemented on or about the Effective Date;

“Tranche D Termination Event” means each of the following events:
(A) any Transaction occurs;

(B) any Event of Default occurs or is continuing, other than an Excluded
Default; or
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(C) the Borrower receives a written notice from TMFF under paragraph 2.2.3
declaring that a Tranche D Review Event is unacceptable;

“Tranche E Commitment” means the amount of the Tranche E Loan agreed to
be made available by QMetco under the QMetco Loan Agreement, as adjusted
under the QMetco Loan Agreement;

“Tranche E Loan” means the loan made available by QMetco to the Borrower
under Article Ill (Tranche E) of the QMetco Loan Agreement;

“Tranche E Principal Outstanding’ means, at any time, the aggregate principal
amount outstanding under the Tranche E Loan at that time;

“Tranche E Review Event’ means, without limiting any restriction contained in
any of the Financing Documents, each of the following events:

(A) the Borrower enters into any mineral streaming arrangement or other
similar production based arrangement in relation to the Product (which, for
avoidance of doubt, does not include the Marketing Services Agreement);

(B) any Person (other than a Senior Lender or any Affiliate, related party or
nominee of a Senior Lender (or any combination of Senior Lenders or their
Affiliates, related parties or nominees)) makes an investment in (including
through a Capital Raising), or provides financing to, the Sponsor or one or
more of its Subsidiaries for the purposes of refinancing the Senior Loans
(other than: (A) through the provision of the Tranche D Loan or the
Tranche E Loan; (B) any Permitted Financial Debt; (C) any unsecured
working capital financing from a DRC bank not exceeding US$5,000,000;
(D) following the reinstatement of the Shares to quotation on the ASX, the
ordinary day to day trading of Shares on the ASX) or (E) an investment
which has or may arise pursuant to the creditors’ scheme of arrangement
proposed to be implemented on or about the Effective Date; or

(C) there is a Change of Control with respect to the Sponsor other than:

(1) due to a Senior Lender or any Affiliate, related party or nominee
of a Senior Lender (or any combination of Senior Lenders or their
Affiliates, related parties or nominees) gaining control of the
Sponsor);

(2) a Change of Control which otherwise has or may arise pursuant
to the creditors’ scheme of arrangement proposed to be
implemented on or about the Effective Date;

“Tranche E Termination Event” means each of the following events:
(A) any Transaction occurs;

(B) any Event of Default occurs or is continuing, other than an Excluded
Default; or

(C) the Borrower receives a written notice from QMetco under paragraph 3.4.3
declaring that a Tranche E Review Event is unacceptable;

“Transaction” means, without limiting any restriction contained in any of the
Financing Documents, a transaction where a Person (other than a Senior Lender
Lender or any Affiliate, related party or nominee of a Senior Lender (or any



1.2

1.3

combination of Senior Lenders or their Affiliates, related parties or nominees))
acquires or purchases:

(A) the Sponsor (other than through a Capital Raising or, following the
reinstatement of the Shares to quotation on the ASX, the ordinary day to
day trading of Shares on the ASX);

(B) any shares in one or more of the Sponsor’s Subsidiaries; or
(C) all or part of the Borrower’s ownership interest in the Project,

other than a Transaction which otherwise has or may arise pursuant to the
creditors’ scheme of arrangement proposed to be implemented on or about the
Effective Date;

(rr) “TSF2” means the tailings storage facility at the Project identified as TSF2;
(ss) “TSF3” means the tailings storage facility at the Project identified as TSF3;

(tt) “Use of Proceeds Schedule” means, in relation to a Disbursement proposed to be
made under the Tranche E Loan, a document which outlines the uses to which the
proceeds of that Disbursement are to be applied, such document to be provided
under paragraph 3.1.1(A)(2) and may be amended from time to time in accordance
with paragraph 3.1.3;

(uu)  “Voting Power” has the meaning given by section 610 of the Corporations Act;

(vv) “Water Related Emergency” means each of the following events:

(A) the emergency management of untreated water at the Project (including
due to the unavailability of the water treatment facility referred to in
paragraphs 3.3.1(G)(2) and 3.3.1(F) below);

(B) the accidental release of untreated water and other pollutants into the
environment at the Project; or

(C) a failure of TSF3; and

(ww)  “Water Treatment Options Study” has the meaning given in paragraph
3.3.1(G)(2).
Interpretation

The provisions of Section 1.03 (Interpretation) and Section 1.07 (Interpretation of Inclusive
Expressions) of the Common Terms Agreement shall also apply to this Agreement but
references to “this Agreement” and Sections and Schedules are to this Agreement or
sections and schedules of this Agreement (as applicable).

Third party rights

The provisions of Section 8.10 (Third Party Rights) of the Common Terms Agreement shall
apply to this Agreement.

TRANCHE D

Control Event

In consideration for TMFF agreeing to provide the Tranche D Loan to the Borrower, each
Transaction Party acknowledges and agrees with each Senior Lender that, if a Control
Event occurs:
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2.2.5

the Sponsor must pay to TMFF a non-refundable fee in an amount equal to 25%
of the aggregate of:

(A) the Tranche D Principal Outstanding at that time; and

(B) all Interest Expense that has accrued in respect of the Tranche D
Loan up to the date on which the fee payable under this paragraph
2.1 is paid in full; and

the fee payable under paragraph 2.1.1 is payable on receipt by any Transaction
Party of any funds in respect of the Control Event or, if no such funds are
received, within 5 Business Days of the Control Event occurring.

D Review Events

Each Transaction Party must notify the Senior Lenders as soon as it becomes
aware of any Tranche D Review Event occurring.

If a Tranche D Review Event occurs, TMFF may give written notice to the
Borrower (Tranche D Review Notice) requiring the Borrower to negotiate with
TMFF in good faith to attempt to agree appropriate amendments or additions to
the Financing Documents to take the relevant Tranche D Review Event into
account.

If the Borrower and TMFF fail to agree on the appropriate amendments or
additions to the Financing Documents, or the other Finance Parties do not
approve of any proposed amendments or additions agreed between the Borrower
and TMFF, under paragraph 2.2.2 within 20 Business Days (or any longer period
agreed in writing between the Borrower and TMFF) of the Borrower’s receipt of a
Tranche D Review Notice, then TMFF may give written notice to the Borrower
declaring that the relevant Tranche D Review Event is unacceptable.

For the avoidance of doubt, the Borrower’s receipt of a written notice from TMFF
under paragraph 2.2.3 declaring that a Tranche D Review Event is unacceptable
is a Tranche D Termination Event for the purposes of this Agreement, and will
require the immediate repayment of the Tranche D Principal Outstanding and all
interest that has accrued in respect of the Tranche D Principal Outstanding in
accordance with Sections 3.02 (Interest) and 3.03 (Repayment) of the restated
TMFF Loan Agreement.

TMFF agrees that until the QMetco End Date has occurred, it may not give
written notice to the Borrower declaring that a Tranche D Review Event is
unacceptable unless it has received QMetco’s prior written consent to do.

Appointment of director to Sponsor

2.31

2.3.2

233

TMFF will have the right, but not the obligation, to appoint a person as a non-
executive director of the Sponsor (TMFF Nominated Director) by written notice
to the Sponsor, and the Sponsor must procure the appointment of the TMFF
Nominated Director as a director of the Sponsor as soon as practicable after
receiving written notice from TMFF, subject to receipt of a consent to act in
accordance with the Corporations Act signed by the TMFF Nominated Director.

If all Secured Obligations owing to TMFF have been repaid in full, TMFF will
procure that the TMFF Nominated Director tenders his or her resignation to the
Board for consideration.

If a director of the Sponsor nominated by TMFF under paragraph 2.3 retires or is
removed from the Board (other than in the circumstances set out in paragraph



2.3.2), TMFF will have the right, but not the obligation, to appoint a replacement
non-executive director to the Board by written notice to the Sponsor, and the
Sponsor must procure the appointment of such person as a director of the
Sponsor as soon as practicable after receiving written notice from TMFF, subject
to receipt of a consent to act in accordance with the Corporations Act signed by
the person.

234 The Sponsor agrees that the TMFF Nominated Director will be entitled to appoint
an alternate director under clause 16 of the Sponsor’s constitution (and no further
approval of the Board will be required for the appointment) and the Sponsor will
procure that the Board does not terminate the appointment of any such alternate
director under clause 16.4.3 of the Sponsor’s constitution.

3. TRANCHE E
3.1 Disbursements
3.1.1 Each Transaction Party acknowledges and agrees that:

(A) without limiting Section 3.03 (Conditions of All Disbursements) of the
QMetco Loan Agreement, QMetco is not obliged to provide any
Disbursement of the Tranche E Loan until the Agent has received
each of the following in a form and of substance satisfactory to the
Agent (acting on the instructions of the Relevant Lenders):

(1) an updated Consolidated Budget (together with particulars of any
material difference between the updated Consolidated Budget
and the Approved Budget), which has been approved by the
Relevant Lenders in writing immediately prior to the date of the
relevant Disbursement Request;

(2) a Use of Proceeds Schedule in relation to the proposed
Disbursement which:

(a) has been prepared by the Borrower;

(b) separately identifies the purposes and expenditures to
which the proceeds of the proposed Disbursement are to
be applied, and those purposes and expenditures are
consistent with the Approved Budget (being the updated
Consolidated Budget delivered and approved under
paragraph 3.1.1(A)(1));

(c) separately identifies all environmental and social
activities against which the proceeds of the proposed
Disbursement are to be applied (if any); and

(d) has been agreed with the Relevant Lenders in writing
immediately prior to the date of the relevant
Disbursement;

(3) a Disbursement Request in respect of the Tranche E Loan, which
must:
(a) be for an amount acceptable to the Relevant Lenders;
(b) relate only to expenditure that is forecast in the Approved

Budget to be incurred by the Borrower in the 4 week
period immediately following the date of the relevant
Disbursement;



(c) relate only to expenditure that is consistent with the Use
of Proceeds Schedule agreed with the Relevant Lenders
under paragraph 3.1.1(A)(2) in respect of the proposed
Disbursement; and

(d) be for an amount that is not greater than the Tranche E
Commitment at that time less the Tranche E Principal
Outstanding at that time;

(B) the net proceeds of any Disbursement made in respect of the
Tranche E Loan must only be used for the purposes and
expenditures applicable to that Disbursement as set out in the Use
of Proceeds Schedule agreed with the Relevant Lenders in respect
of that Disbursement under paragraph 3.1.1(A)(2);

(C) it must ensure that, once every 2 weeks from the date of the first
Disbursement of the Tranche E Loan (as an extension of the existing
cashflow reporting of the Borrower), the Agent is provided with a
detailed report prepared by the Borrower which reconciles the
application of the net proceeds of each Disbursement of the Tranche
E Loan against the applicable Use of Proceeds Schedule and the
Approved Budget, with an explanation of any variance from those
agreed purposes and expenditures;

(D) it must ensure that on and from 14 August 2019 the Agent is
provided with:

(1) daily production reports in respect of the Project each day,
separately identifying the production for the previous day and for
the calendar month to date;

(2) by no later than the 7th Business Day of each calendar month, an
updated Consolidated Budget, together with particulars of any
material difference between the updated Consolidated Budget
and the Approved Budget (and it is acknowledged that this
paragraph 3.1.1(D) may be satisfied for a particular month
through the delivery of an updated Consolidated Budget under
paragraph 3.1.1(A)(1) by no later than the 7th Business Day of
the relevant month); and

(3) by no later than the 7th Business Day of each calendar month, a
report describing:

(a) the aged creditor position for each of the Transaction
Parties as at the previous month end, including
reasonable details of the payments to be made to those
aged creditors over the next 3 months; and

(b) the status of the capital development programs being
undertaken at the Project as at the previous month end,
including a description of the work undertaken by the
owner’s team, NewPro or any other consultants engaged
by or on behalf of the Borrower in relation to those capital
development programs during the previous month; and

(E) a failure by a Transaction Party to comply with paragraphs 3.1.1(B),
3.1.1(C) or 3.1.1(D),will be an Event of Default for the purposes of
Section 6.02(d) (Failure to Comply with Obligations) of the Common



Terms Agreement unless the Agent (acting on the instructions of the
Relevant Lenders) agrees otherwise.

3.1.2 The Relevant Lenders will review each updated Consolidated Budget
provided to the Agent under paragraphs 3.1.1(A)(1), 3.1.1(D)(2) or
3.1.2(B)(1) and if, after conducting that review, each Relevant Lender:

(A) approves the updated Consolidated Budget, then the Relevant
Lenders will promptly give written notice to that effect to the
Borrower (and from the time that notice is given, the updated
Consolidated Budget will be the Approved Budget for all purposes
under this letter agreement); or

(B) does not approve of the updated Consolidated Budget, then:

(1) the Relevant Lenders will promptly give written notice to that
effect to the Borrower (and, for the avoidance of doubt, the
updated Consolidated Budget will not be the Approved Budget
under this letter agreement); and

(2) the Borrower must change the updated Consolidated Budget to
incorporate any matters reasonably required by the Relevant
Lenders, and provide a further updated Consolidated Budget to
the Agent promptly, and in any event within 10 Business Days,
after receiving notice from the Relevant Lenders under paragraph
3.1.2(B)(1),

provided that an updated Consolidated Budget submitted to the Agent under
paragraphs 3.1.1(A)(1), 3.1.1(D)(2) or 3.1.2(B)(1) will be deemed to be approved
by a Relevant Lender in the event that Relevant Lender fails to respond to the
Borrower within 10 Business Days from the date that Relevant Lender received the
updated Consolidated Budget from the Agent.

3.1.3 Each Transaction Party acknowledges and agrees with each Senior Lender
that the Use of Proceeds Schedule for a Disbursement may only be
amended by the Borrower if the updated Use of Proceeds Schedule meets
the criteria set out in paragraph 3.1.1(A)(2).

3.1.4 The Borrower agrees to request Disbursements of the Tranche E Loan in an
amount sufficient to ensure that each Transaction Party is able to comply
with its obligations under paragraph 3.3.1 and, subject to the fulfillment prior
to and concurrently with the making of any such Disbursement of the
conditions referred to in Section 3.03 (Conditions of All Disbursements) of
the QMetco Loan Agreement (which, for the avoidance of doubt, includes the
conditions set out in paragraph 3.1.1(A) of this letter agreement), QMetco
agrees to make available the necessary portion of the Tranche E
Commitment which is required by the Transaction Parties to enable them to
comply with their obligations under paragraph 3.3.1. For the purposes of this
paragraph 3.1.4, each Relevant Lender agrees that it must not:

(A) fail to approve an updated Consolidated Budget under paragraph
3.1.1(A)(1) solely on the basis that such updated budget includes
provision for the amounts required by the Transaction Parties to
comply with their obligations under paragraph 3.3.1;

(B) fail to approve a Use of Proceeds Schedule under paragraph
3.1.1(A)(2) solely on the basis that such Use of Proceeds Schedule
includes provision for the amounts required by the Transaction
Parties to comply with their obligations under paragraph 3.3.1; and



3.2

(C) fail to approve the amount of a Disbursement Request under
paragraph 3.1.1(A)(3)(a) solely on the basis that such amount
includes provision for the amounts required by the Transaction
Parties to comply with their obligations under paragraph 3.3.1 over
the 4 week period immediately following the date of the relevant
Disbursement.

Equity conversion

3.2.1

3.2.2

3.2.3

3.24

3.25

Each Transaction Party acknowledges and agrees with each Senior Lender
that QMetco may, at any time before 30 September 2020, give written notice
to the Sponsor (Conversion Notice) stating that it requires the USD
Equivalent of A$1,150,000 of the Tranche E Principal Outstanding
(Conversion Amount) to be converted into Shares in accordance with
paragraphs 3.2.5 and 3.2.7 at a price per Share of A$0.01, provided that, as
at the date QMetco gives the Conversion Notice, the Tranche E Principal
Outstanding is at least the USD Equivalent of A$1,150,000 (the
Conversion). For the purposes of this paragraph 3.2.1 and paragraph 3.2.3,
the USD Equivalent of A$1,150,000 is to be determined on the date on
which QMetco gives the Conversion Notice to the Sponsor.

The Sponsor represents and warrants in favour of each Senior Lender that it
does not require the approval of its shareholders in order to agree to the
Conversion and, if QMetco gives a Conversion Notice, to complete the
Conversion, on the assumption the issue of Shares in response to the
Conversion will not result in QMetco, together with its Associates, acquiring
Voting Power in the Sponsor of more than 20%.

Each Transaction Party acknowledges and agrees with each Senior Lender
that if the Borrower wishes to make a voluntary prepayment of the Tranche E
Loan before 30 September 2020 (the amount of the proposed prepayment
being the Tranche E Prepayment Amount), then it must give QMetco at
least 10 Business Days’ prior written notice of its intention to do so and of
the Tranche E Prepayment Amount and QMetco may, within 5 Business
Days after receiving such notice, give the Sponsor a Conversion Notice (if
the Conversion Amount has not previously been fully converted) in respect
of the Tranche E Prepayment Amount. If QMetco gives the Sponsor a
Conversion Notice under this paragraph 3.2.3, then the Conversion will
occur in respect of the amount of the Tranche E Prepayment Amount
specified in the Conversion Notice (which, to avoid doubt, may not be
greater than the remaining Conversion Amount) instead of the proposed
voluntary prepayment of the Tranche E Loan in respect of that amount.

In respect of any conversion under paragraph 3.2.3, paragraphs 3.2.5 and
3.2.6 will apply with the necessary modifications to reflect the Tranche E
Prepayment Amount and the Conversion Notice given by QMetco. If QMetco
gives a Conversion Notice under paragraph 3.2.3, then the Conversion
Amount that may be converted pursuant to paragraph 3.2.1 will be reduced
by the amount specified in the Conversion Notice given under paragraph
3.2.3 and QMetco’s rights under paragraph 3.2.1 for the remaining amount
of the Conversion Amount (if any) will otherwise continue. To avoid doubt,
QMetco’s rights under paragraph 3.2.1 for the remaining amount of the
Tranche E Loan following any voluntary prepayment will continue.

If the Sponsor receives the Conversion Notice from QMetco, the Sponsor
must issue to QMetco or its Nominee the number of Shares which is equal to
the Conversion Amount divided by the applicable conversion price per Share



3.2.6

3.2.7

3.2.8

3.29

set out in paragraph 3.2.1 within 5 Business Days after the date QMetco
gives the Conversion Notice to the Sponsor.

On the Sponsor effecting the Conversion, the obligation of the Borrower to
pay the Conversion Amount to QMetco will be satisfied in full. The Tranche E
Commitment will be reduced by any amounts of Tranche E Principal
Outstanding that are taken to be satisfied through the Conversion and,
accordingly, such amounts may not be re-borrowed.

Following the issue of any Shares to QMetco or its Nominee which are
required to give effect to the Conversion, the Sponsor must:

(A) immediately enter QMetco (or its Nominee) into the register of
members of the Sponsor as the registered holder of the relevant
Shares;

(B) apply to ASX for, and use best endeavours to obtain, approval of the
official quotation of the relevant Shares as soon as practicable and
in any event within 2 Business Days after the date that the relevant
Shares are issued;

(C) procure that the relevant ASIC and ASX forms are lodged to reflect
the issue of the relevant Shares;

(D) to the extent the Sponsor can comply with the criteria in “case 1” of
section 708A of the Corporations Act at the relevant time, give to
ASX a notice under section 708A(5) of the Corporations Act by no
later than the Business Day following the issue of the relevant
Shares;

(E) deliver an original holding statement in respect of the relevant
Shares to QMetco (or its Nominee) as soon as practicable and in
any event within 5 Business Days after the date that the relevant
Shares are issued; and

(F) promptly prepare and lodge with ASIC and ASX all other documents,
and do all other things, required by the Corporations Act and the
Listing Rules as is necessary in connection with the quotation of
those Shares on the ASX, provided that the Sponsor is not required
to issue a notice under section 708A(5) of the Corporations Act,
issue a disclosure document under chapter 6D.2 of the Corporations
Act or otherwise take any steps to ensure that the Shares are freely
tradeable from their date of issue.

Unless the Sponsor has given to ASX a notice under section 708A(5) of the
Corporations Act in accordance with paragraph 3.2.7 or complied with the
criteria in “case 2” of section 708A of the Corporations Act with respect to the
converted Shares, QMetco must not, and must procure that its Nominee (if
applicable) does not, sell, transfer or offer for sale or transfer any Shares
issued to QMetco or its Nominee as a result of the Conversion within 12
months after their issue. QMetco agrees, and must procure that prior to
issue its Nominee (if applicable) agrees, to the application of a holding lock
(within the meaning of Section 2 of the ASX Settlement Operating Rules) by
the Sponsor in respect of such Shares until expiry of the 12 month period.

QMetco represents and warrants as at the date of this letter agreement and
on the date of issue of the Conversion Notice, in respect of itself and any
Nominee, that:



(A) it is a person to whom Shares can lawfully be offered or issued,
including as permitted by the jurisdiction in which it is situated, under
all applicable laws, without the need for any registration, filing or
lodgement or other formality other than in accordance with section
708A of the Corporations Act (as applicable);

(B) it is outside the United States of America and will be issued the
Shares in an “offshore transaction” (as defined in Rule 902(h) of
Regulation S under the US Securities Act of 1933; and

(C) the issue of Shares pursuant to the Conversion Notice will not result
in it acquiring Voting Power in the Sponsor in breach of section 606
of the Corporations Act (or an equivalent provision).

3.2.10 Notwithstanding any other term of this letter agreement, QMetco is not
entitled to convert (and the Sponsor is entitled to refuse to convert) such of
the Conversion Amount that would result in a person acquiring Voting
Power in the Sponsor in breach of section 606 of the Corporations Act (or
any equivalent provision) or the provisions of the Foreign Acquisitions and
Takeovers Act 1975 (Cth).

3.2.11 In the event of any reconstruction or reorganisation of the Sponsor’s capital
(including any consolidation, sub-division, reduction or return of capital), the
price per Share or method of calculation of the price per Share (as
applicable) in respect of the Conversion will be adjusted in the inverse ratio
to any adjustment to the holdings of the ordinary shareholders, or otherwise
as necessary to ensure that QMetco does not receive a benefit that holders
of Shares do not receive. By way of example, if a 1 for 2 consolidation of
ordinary shares occurs, the conversion price will be doubled).

3.3 E&S Undertakings
3.3.1 Each Transaction Party must ensure that:

(A) by no later than 22 August 2019, the Agent has received from the
Sponsor a report prepared by Knight Piesold regarding the current
suitability of TSF3 to be used as a reservoir (which is its current use)
as opposed to a tailings storage facility (which is what it was
designed and built to be used for) and, if necessary, making
recommendations as to any works required to make it safe for use
as a reservoir based on its current usage and expected future
usage;

(B) by no later than 31 August 2019:

(1) the Agent has received from the Sponsor the final engineering
designs and detailed costings prepared by Knight Piesold in
relation to the lift of TSF3 and any other works required to ensure
that TSF3:

(a) has sufficient capacity to deal with water levels expected
throughout the 2019/2020 rainy season; and

(b) is safe for use as a reservoir based on its current and
future usage and expected volume; and

(2) the Agent has received from the Sponsor, in PowerPoint form, an
overview of the Emergency Water Management Response Plan
which incorporates the key elements of that plan and which



(D)

(F)

()

(1)

()

(1)

evidences that such plan, once finalised, will be consistent with
the Performance Standards and the General EHS Guidelines and
Mining EHS Guidelines published by the World Bank Group (in
each case, as applicable to the Project) and good international
industry practice, including an infrastructure development plan
and a schedule for the installation and commissioning of that
infrastructure, and incorporating the results of a peer review
undertaken by Knight Piesold; and

the Agent has received evidence that the piping and pumping
system from TSF3 to the PWP has been installed, commissioned
and is operating, allowing the pumping of water from TSF3 back
to the PWP at any time in case of emergency or other need,;

by no later than 15 September 2019, the Agent has received
evidence that TSF2:

has been emptied and the liner for that facility has been fixed;
and

is ready to receive water from TSF3 or any other facility in case
of a Water Related Emergency;

by no later than 30 September 2019:

the Agent has received evidence that the piping and pumping
system from the PWP to TSF2 has been installed, commissioned
and is operating, allowing the pumping of water from the PWP to
TSF2 at any time in case of emergency or other need;

the Agent has received from the Sponsor a detailed table of
contents for the Emergency Water Management Response Plan
which evidences that such plan, once finalised, will be consistent
with the Performance Standards and the General EHS
Guidelines and Mining EHS Guidelines published by the World
Bank Group (in each case, as applicable to the Project) and good
international industry practice; and

the Agent has received evidence that the Borrower has recruited
an appropriately qualified new health, safety and environment
manager (to be based at the Project);

by no later than 31 October 2019, the Agent has received from the
Sponsor an Emergency Water Management Response Plan which is
consistent with the Performance Standards and the General EHS
Guidelines and Mining EHS Guidelines published by the World Bank
Group (in each case, as applicable to the Project) and good
international industry practice, and an opinion from Knight Piesold
that the plan is materially in compliance with the relevant sections of
the ANCOLD guidelines referred to in paragraph 3.3.4(A)(4);

by no later than 30 November 2019:

the Agent has received evidence that the piping and pumping
system from the PWP to the Kipoi main pit has been installed,
commissioned and is operating, allowing the pumping of water
from the PWP to the Kipoi main pit at any time in case of
emergency or other need; and



3.3.2

(G)

(2)

(1)

the Agent has received evidence that the lift of TSF3 and any
other works required to ensure that TSF3:

(a) has sufficient capacity to deal with water levels expected
throughout the 2019/2020 rainy season; and

(b) is safe for use as a reservoir based on its current and
future usage and expected volume,

has reached practical completion, and the Agent has received
from the Sponsor a copy of the practical completion certificate
issued by Knight Piesold in relation to those works (which confirms
that such works satisfy the requirements of sub-paragraphs (a)
and (b) above and have been completed to the agreed designs,
standards, and specifications, and can be used for the purposes
intended). For the purposes of this paragraph 3.3.1(F)(2),
‘practical completion’ means that TSF3 has been completed
substantially in accordance with the agreed designs, standards,
and specifications for TSF3, except for minor defects which do not
prevent TSF3 from being reasonably capable of being used;

by no later than 31 December 2019:

the Agent has received from the Sponsor a copy of the final
completion certificate issued by Knight Piesold in relation to the
works described in paragraph 3.3.1(F)(2) above. For the
purposes of this paragraph 3.3.1(G)(1) and paragraph 3.3.1(H)
below, the final completion certificate shall be given when TSF3
has achieved final completion in accordance with the agreed
designs, standards, and specifications for TSF3 and is
acceptable to Knight Piesold; and

the Agent has received an options study report prepared by, or
on behalf of, the Sponsor which includes the specifications,
designs, costings, procurement options and implementation plans
for a water treatment facility at the Project that would allow the
treatment of acidic or contaminated water in TSF3 and other
tailing storage facilities at the Project, and the safe release of that
treated water into the environment, with such implementation
plans to allow the water treatment facility to be constructed and
commissioned by 30 November 2020 (Water Treatment
Options Study); and

until Knight Piesold has issued the final completion certificate in
relation to the works described in paragraph 3.3.1(F)(2) above, one
of Knight Piesold’s engineers is to remain on site for the purpose of
ensuring that the relevant works are completed to the agreed
designs, standards, and specifications, and can be used for the
purposes intended.

Subject to paragraph 3.3.3 below, each Transaction Party must ensure that
by no later than 30 November 2020, the Agent has received evidence that a
water treatment facility to treat acidic or contaminated water in TSF3 and the
other tailing storage facilities at the Project has been constructed and
commissioned in accordance with the recommendations of the Water
Treatment Options Study and allows for the safe release of treated water
into the environment in a manner that is compliant with the Performance
Standards for contaminant levels.



3.3.3

3.34

3.3.5

Each Senior Lender agrees that a Transaction Party will not be in breach of
paragraph 3.3.1(F) above where the reason for non-compliance is a lack of
sufficient funding available to the Transaction Parties.

Each Transaction Party acknowledges and agrees that for the purposes of
paragraphs 3.3.1(B)(2), 3.3.1(D)(2) and 3.3.1(E):

(A) a reference to the Performance Standards and the General EHS
Guidelines and Mining EHS Guidelines published by the World Bank
Group includes:

(1) paragraphs 20 - 21 of Performance Standard 1 and Guidance
Note 1: GN81-GN82;

(2) paragraph 11 of Performance Standard 4 and Guidance Note 4
GN22-GN23;

(3) Section 3.7 (Emergency Preparedness and Response) of the
General EHS Guidelines; and

(4) Section 1.3 (Community Health and Safety) of the Mining EHS
Guidelines; and

(B) a reference to good international industry practice includes a
reference to the ANCOLD ‘Guidelines on Dam Safety Management’
(August 2003), the ANCOLD ‘Guidelines on the Consequence
Categories for Dams’ (2012) and the UNEP / ICMM ‘Good practice
in emergency preparedness and response’.

Without limiting any other provision of this document, each Transaction Party
acknowledges and agrees that the Emergency Water Management
Response Plan is to:

(A) cover all Water Related Emergencies;
(B) be specific to the Project; and
(C) cover the following key elements:

(1) administration (including the policy, purpose, distribution and
relevant definitions for the plan);

(2) information on, and specifications for, all water storage facilities;
(3) water drainage plan and catchment areas;
(4) flood zone risk and inundation map(s) (based on a downstream

survey and on a risk assessment):

(5) detailing identified dwellings (formal or informal), other significant
infrastructure (such as roads) and economic activities, in each
case likely to be directly affected by flood as consequence of a
dam failure; and

(6) detailing identified land use;
(7) roles and responsibilities for relevant personnel;

(8) emergency preparedness and response procedures (including
procedures for the implementation of the plan, health and safety



3.4

3.5

procedures for mine personnel and contractors, emergency
evacuation procedures and water monitoring procedures);

(9) emergency resources (including the emergency response team
and an assessment of the state, availability and location of
necessary equipment and materials);

(10)  communication systems;

(11)  organisation of emergency areas (including command centres
and support areas);

(12)  notification procedures, information to and coordination with local
government agencies;

(13)  drills and training procedures;
(14)  business continuity and contingency;

(15)  the budget required for the implementation of the plan on an
ongoing basis;

(16)  contact list for emergency management and response; and

(17)  checklists (including role and action lists and equipment
checklists).

Tranche E Review Events

3.4.1

3.4.2

3.4.3

3.4.4

Each Transaction Party must notify the Senior Lenders as soon as it
becomes aware of any Tranche E Review Event occurring.

If a Tranche E Review Event occurs, QMetco may (with the prior written
consent of TMFF) give written notice to the Borrower (Tranche E Review
Notice) requiring the Borrower to negotiate with the Relevant Lenders in
good faith to attempt to agree appropriate amendments or additions to the
Financing Documents to take the relevant Tranche E Review Event into
account.

If the Borrower and the Relevant Lenders fail to agree on the appropriate
amendments or additions to the Financing Documents, or the other Finance
Parties do not approve of any proposed amendments or additions agreed
between the Borrower and the Relevant Lenders, under paragraph 3.4.2
within 20 Business Days (or any longer period agreed in writing between the
Borrower and the Relevant Lenders) of the Borrower’s receipt of a Tranche
E Review Notice, then QMetco may (with the prior written consent of TMFF)
give written notice to the Borrower declaring that the relevant Tranche E
Review Event is unacceptable.

For the avoidance of doubt, the Borrower’s receipt of a written notice from
QMetco under paragraph 3.4.3 declaring that a Tranche E Review Event is
unacceptable is a Tranche E Termination Event for the purposes of this letter
agreement, and will give QMetco the right to require the immediate
repayment of the Tranche E Principal Outstanding and all interest that has
accrued in respect of the Tranche E Principal Outstanding in accordance
with Section 4.06 (Termination Events) of the restated QMetco Loan
Agreement.

Marketing Services



3.5.1

3.5.2

3.5.3

In consideration for QMetco agreeing to provide the Tranche E Loan to the
Borrower in accordance with the terms of the this letter and the QMetco
Loan Agreement, each Transaction Party must ensure that the Agent has
received each of the following in a form and of substance satisfactory to the
Agent (acting on the instructions of QMetco) by no later than 30 June 2020
(or such later date as the Sponsor and QMetco may agree in writing):

(A) either:

(1) written opinion from ASX to the effect that Listing Rule 10.1 does
not apply to entry into of the Marketing Services Agreement (as
defined below) by the Borrower and the Sponsor or a copy of a
waiver of Listing Rule 10.1 granted to the Sponsor by ASX to
allow the Borrower and the Sponsor to enter into the Marketing
Services Agreement without the approval of the Sponsor’s
shareholders under Listing Rule 10.1; or

(2) if ASX advises the Sponsor that Listing Rule 10.1 does apply to
the entry into of the Marketing Services Agreement (as defined
below) by the Borrower and the Sponsor but declines to grant a
waiver of Listing Rule 10.1 as contemplated in paragraph
3.5.1(A)(1) above, evidence of the approval of the Marketing
Services Agreement by the Sponsor’s shareholders for the
purposes of Listing Rule 10.1; and

(B) an original of a marketing services agreement, which has been duly
executed by the Borrower and the Sponsor, as more particularly
described in the Marketing Services Engagement Letter (Marketing
Services Agreement).

Each of the Sponsor and QMetco acknowledge and agree that:

(A) they must not amend or vary, or agree to amend or vary, the
Marketing Services Engagement Letter in any material respect
without the prior written consent of the Senior Lenders; and

(B) the Marketing Services Agreement may only be entered into on
terms that are in all material respects consistent with the terms
contemplated by the Marketing Services Engagement Letter.

For the purposes of the shareholder approval requirements under paragraph
3.5.1(A)(2) (if applicable) and in respect of the Termination Option, the
Sponsor must use its best endeavours to obtain the required shareholder
approvals by no later than 30 June 2020 (or such later date as the Sponsor
and QMetco may agree in writing). Without limiting the Sponsor’s obligation
to use its best endeavours, the Sponsor must:

(A) prepare a notice of meeting to seek such approval and consult in
good faith with QMetco regarding the notice, including giving
QMetco a reasonable opportunity to review and comment on a draft
and taking into account any comments from QMetco;

(B) dispatch the notice of meeting and hold the general meeting; and

(C) use best endeavours to procure that, subject to the independent
expert (if any) concluding that the transaction is reasonable (even if
not fair): (i) each director of the Sponsor (other than any Nominated
Director) publicly recommends, including in the notice of meeting,
that shareholders vote in favour of the resolutions to approve the
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3.5.4

matters contemplated by paragraph 3.5.1(A)(2) and the Termination
Option, in the absence of a superior proposal; and (ii) each director
of the Sponsor (other than any Nominated Director) votes, or
procures the voting of, any shares in the Sponsor under their
ownership or control which they are permitted to vote in favour of
those resolutions, in the absence of a superior proposal.

Each party acknowledges and agrees that:

(A) the Marketing Services Agreement, once executed by each party to
it, is a ‘Financing Document’ as defined in, and for all purposes
under, the Common Terms Agreement and each other Financing
Document until such time as QMetco ceases to be the recipient of
the marketing fee payments under the Marketing Services
Agreement; and

(B) QMetco may sell, transfer, grant, assign or otherwise dispose of all
or any of its rights and interests under the Marketing Services
Agreement (an Assignment) in accordance with the terms of the
Marketing Services Agreement and is not required to obtain the
consent of any Person to that Assignment or comply with the
requirements of Section 8(g) (Assignees and Successors) of the
Intercreditor and Security Sharing Agreement or Section 8.07
(Successors and Assignees) of the Common Terms Agreement (or
any other provision of the Financing Documents which regulate an
Assignment) in relation to that Assignment.

3.6 Appointment of director to Sponsor

3.6.1

3.6.2

3.6.3

QMetco will have the right, but not the obligation, to nominate a person for
appointment as a non-executive director of the Sponsor by written notice to
the Sponsor, and the Sponsor must procure the appointment of such person
as a director of the Sponsor and as Chairperson of the Board as soon as
practicable after receiving written notice from QMetco, subject to receipt of a
consent to act in accordance with the Corporations Act signed by the
nominated person.

If a director of the Sponsor nominated by QMetco under paragraph 3.6.1 or
this paragraph 3.6.2 (QMetco Nominated Director) retires or is removed
from the Board, QMetco will have the right, but not the obligation, to
nominate a person for appointment as a replacement non-executive director
to the Board by written notice to the Sponsor, and the Sponsor must procure
the appointment of such person as a director of the Sponsor and as
Chairperson of the Board as soon as practicable after receiving written
notice from QMetco, subject to receipt of a consent to act in accordance with
the Corporations Act signed by the nominated person.

After the appointment of a director in accordance with paragraphs 3.6.1 or
3.6.2, the Board must:

(A) ensure that the director is proposed for election as a director of the
Sponsor at the next annual general meeting of Sponsor
shareholders convened after the appointment (provided the nominee
nominates for such election); and

(B) subject to concluding, acting reasonably, that the nominee director is

of good character and repute and has appropriate skill, knowledge
and experience, recommend the election of the director to Sponsor
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3.6.4

3.6.5

3.6.6

shareholders at the annual general meeting referred to in paragraph
3.6.3(A).

The Sponsor agrees that the QMetco Nominated Director will be entitled to
appoint an alternate director under clause 16 of the Sponsor’s constitution
(and no further approval of the Board will be required for the appointment)
and the Sponsor will procure that the Board does not terminate the
appointment of any such alternate director under clause 16.4.3 of the
Sponsor’s constitution.

A person nominated by QMetco to be a director of the Sponsor or by the
QMetco Nominated Director to be an alternate director must have the
appropriate skill, knowledge and experience and be lawfully entitled to be a
director of an ASX listed company.

Once the QMetco End Date has occurred, QMetco will procure that the
QMetco Nominated Director tenders his or her resignation to the Board for
consideration (and this paragraph 3.6 will cease to apply).

4. AMENDMENTS TO THE COMMON TERMS AGREEMENT

4.1 Each Transaction Party and each Finance Party acknowledges and agrees that on and
with effect from the Effective Date the Common Terms Agreement is amended as follows:

4.1.1

the existing definition of “Finance Parties” in Section 1.01 (Definitions) is
deleted and replaced with the following new definition as follows:

“Finance Parties” the Senior Lenders, IFC and TMFF in their capacity as

arrangers under the Arranger Fee Letter (but not any
successor or assignee of IFC or TMFF under the
Arranger Fee Letter), TMFF in its capacity as the
recipient of the royalty payments under the Lupoto
Royalty Deed (but not any successor or assignee of
TMFF under the Lupoto Royalty Deed), QMetco in its
capacity as the recipient of the marketing fee payments
under the Marketing Services Agreement (but not any
successor or assignee of QMetco under the Marketing
Services Agreement), the Agent and the Security
Trustee, and “Finance Party” means any of them, as the
context requires;

the definition of “Financing Documents” in Section 1.01 (Definitions) is
amended by inserting new sub-paragraphs (viii-b) and (viii-c) immediately
following the existing sub-paragraph (viii-a) as follows:

“(viii-b) the Marketing Services Agreement (until such time as QMetco
ceases to be the recipient of the marketing fee payments under the
Marketing Services Agreement);

(viii-c) the Side Letter;”

the definition of “Interest Expense” in Section 1.01 (Definitions) is amended
by deleting existing sub-paragraph (ii) and inserting the following new sub-
paragraph in its place:

“(ii) all commitment, line, account and similar fees and other amounts
of a regular and recurring nature payable in relation to the Senior
Loans and the Financing Documents but excluding establishment,
participation, arrangement and other fees payable once only, the
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Arranging Fee, the royalty payable under the Lupoto Royalty Deed,
the marketing fees payable under the Marketing Services
Agreement and payments due under a Derivative Transaction;”

414 a new definition of “Lupoto Royalty Deed” is inserted into Section 1.01
(Definitions) in its appropriate alphabetical position as follows:

“Lupoto Royalty Deed” the minerals royalty deed entered into, or to be entered
into, between Sase Mining and TMFF.

4.1.5 a new definition of “Marketing Services Agreement” is inserted into Section
1.01 (Definitions) in its appropriate alphabetical position as follows:

“Marketing Services the marketing services agreement made or to be made
Agreement” between the Borrower, the Sponsor and QMetco;

4.1.6 The definition of “Minimum Liquidity Amount” in Section 1.01 (Definitions) is
deleted.

4.1.7 A new “Minimum Liquidity Date” definition is inserted into Section 1.01
(Definitions) in its appropriate alphabetical position as follows:

“Minimum Liquidity means each date on which the aggregate of:
Date”

(i) all cash available to the Transaction Parties on
that date, including the credit balance of all bank
accounts of the Transaction Parties, but
excluding any debt or equity contributions raised
or drawn down by any Transaction Party within
the preceding six (6) months, except where such
contributions are made for the specific purpose
of refinancing the Senior Loans; and

(ii) the Net Working Capital on that date,

exceeds US$20,000,000 (or its Equivalent Amount).

4.1.8 a new definition of “Net Working Capital” is inserted into Section 1.01
(Definitions) in its appropriate alphabetical position as follows:

“Net Working Capital” means, on any date, the aggregate of:

(i) the value of all trade debtors of the Borrower
(other than money that is in dispute or owed by
any regulatory authority in the DRC); and

(ii) the value of all Product in the form of finished
copper cathode,

minus the value of the trade creditors of the Borrower
(other than money that is in dispute where the failure to
pay the trade creditor is an Excluded Default under
paragraph 5.3.2).

4.1.9 the existing definition of “Permitted Financial Debt” is amended by inserting a
new paragraph (xvi) as follows:

*(xvi) any Financial Debt of the Sponsor arising under credit card
facilities up to A$50,000.”
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4.1.10 a new definition of “QMetco” is inserted into Section 1.01 (Definitions) in its
appropriate alphabetical position as follows:

“QMetco” QMetco Limited (ACN 008 124 025);

4.1.11  anew definition of “QMetco Loan Agreement” is inserted into Section 1.01
(Definitions) in its appropriate alphabetical position as follows:

“QMetco Loan the agreement entitled “Loan Agreement” dated 31
Agreement” August 2019 between the Borrower and QMetco;

4112 the existing definition of “Senior Lenders” in Section 1.01 (Definitions) is
deleted and replaced with the following new definition as follows:

“Senior Lenders” the Original Senior Lenders, QMetco and any Person
who is an Acceding Senior Lender, and "Senior Lender"
means any one of them, but excluding in each case any
such Person that is a Retired Senior Lender;

4113 the existing definition of “Senior Loan Agreements” in Section 1.01
(Definitions) is deleted and replaced with the following new definition as

follows:
“Senior Loan the IFC Loan Agreement, the TMFF Loan Agreement,
Agreements” the QMetco Loan Agreement and each loan agreement:

(i) which is a Financing Document; or
(i) pursuant to which an Acceding Senior Lender
holds its Commitment in accordance with Section
8.07(f)(i),
and "Senior Loan Agreement" means any of them, as
the context requires;

4.1.14 the existing definition of “Senior Loans” in Section 1.01 (Definitions) is
deleted and replaced with the following new definition as follows:

“Senior Loans” each loan made or to be made by a Senior Lender to the
Borrower under a Senior Loan Agreement, and "Senior
Loan" means any of them, as the context requires;

4.1.15 a new definition of “Side Letter” is inserted into Section 1.01 (Definitions) in
its appropriate alphabetical position as follows:

“Side Letter” the letter agreement with the subject line “Common
Terms Agreement — amendment letter” dated [insert]
between the between the Borrower (as Borrower), Tiger
Resources Limited, Balcon Holdings Limited, Balcon
Investments and Logistics (Pty) Ltd, Congo Minerals
SARL, Havelock Finance Limited, Sase Mining SARL,
Tiger Congo SARL, Tiger Resources Finance Limited
and Crux Energy Proprietary Limited (as Guarantors),
TMFF, IFC and QMetco Limited (as Senior Lenders),
The Law Debenture Trust Corporation PLC (as Agent)
and Law Debenture Trustees Limited (as Security
Trustee), ;

4116 the existing definition of “TMFF Loan Agreement” in Section 1.01
(Definitions) is deleted and replaced with the following new definition as

follows:
“TMFF Loan the agreement entitled “Loan Agreement” dated 16
Agreement” December 2015 between the Borrower and TMFF, as

amended and restated under a document entitled
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“Amendment and Restatement Agreement” dated on or
about [insert date — to be aligned with Scheme
Proposal] between the Borrower and TMFF;

4.1.17 anew definition of “Tranche A Principal Outstanding” is inserted into Section
1.01 (Definitions) in its appropriate alphabetical position as follows:

“Tranche A Principal has the meaning given to that term in the Side Letter;
Outstanding”

4.1.18 a new definition of “Tranche D Principal Outstanding” is inserted into Section
1.01 (Definitions) in its appropriate alphabetical position as follows:

“Tranche D Principal has the meaning given to that term in the Side Letter;
Outstanding”

4.1.19 anew definition of “Tranche E Principal Outstanding” is inserted into Section
1.01 (Definitions) in its appropriate alphabetical position as follows:

“Tranche E Principal has the meaning given to that term in the Side Letter;
Outstanding”

4.1.20 Section 2.05 (Repayment) is deleted and replaced by the following:

“Section 2.05 Repayment. (a) Subject to Section 1.04 (Business Day
Adjustment), and without limiting Section 2.05(b), the Borrower shall repay the
Principal Outstanding of the Senior Loans on the following dates:

(i) the Tranche A Principal Outstanding on 31 December
2025, such repayment to be allocated among the Senior
Lenders that are owed Tranche A Principal Outstanding
on a pro rata basis in proportion to the Tranche A Principal
Outstanding of each respective Senior Lender; and

(ii) the Tranche D Principal Outstanding and Tranche E
Principal Outstanding on 31 December 2024, such
repayment to be allocated among the Senior Lenders that
are owed Tranche D Principal Outstanding or Tranche E
Principal Outstanding on a pro rata basis in proportion to
the Tranche D Principal Outstanding and Tranche E
Principal Outstanding of each respective Senior Lender.

(b) Any principal amount of any Senior Loan repaid under this
Agreement or the applicable Senior Loan Agreement may not be re-
borrowed.”

4.1.21  Section 2.06 (Prepayment) is amended by deleting existing Section 2.06(b)
and inserting the following new Section in its place:

! (b) On each Interest Payment Date occurring after the first
Minimum Liquidity Date, the Borrower must on that Interest Payment Date
prepay the Senior Loans in an amount equal to 75% of the Relevant
Amount less the Debt Service Amount (with “Relevant Amount” meaning
an amount equal to CFADS for the period of three (3) months preceding
the Calculation Date prior to that Interest Payment Date (as shown in the
relevant certificate delivered under Section 5.03(e) (Reporting
Requirements)), and “Debt Service Amount” meaning the aggregate of
the principal, interest, fees and costs required to be repaid during the
period of three (3) months preceding the Calculation Date prior to that
Interest Payment Date pursuant to the Financing Documents or any
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Permitted Financial Debt), which shall be applied in the following order of
priority:

(i) Firstly, pro rata against the Tranche D Principal
Outstanding and the Tranche E Principal
Outstanding; and

(ii) Secondly, against the Tranche A Principal
Outstanding.

4.1.22 Section 2.06 (Prepayment) is amended by deleting existing Section 2.06(d)
and inserting the following new Section in its place:

) (d) Any amounts prepaid under this Section 2.06
(Prepayment) shall be allocated in accordance with this Agreement or, if
not specified in this Agreement, in accordance with each Senior Lender’s
allocation as determined under the Intercreditor and Security Sharing
Agreement, and such allocated amounts may not be re-borrowed. The
Commitment of each Senior Loan is reduced and cancelled by the amount
of any Principal Outstanding prepaid under this Agreement.”; and

4.1.23  Section 2.17 (Application of Payments; Sharing) is amended by deleting
existing Section 2.17(b) and inserting the following new Section in its place:

) (b) Each of the Senior Lenders agrees that, if it should
receive any amount hereunder or under any other Financing Document
from any Transaction Party (whether by voluntary payment, by realization
upon security, by the exercise of the right of setoff or banker’s lien, by
counterclaim or cross action, by the enforcement of any right under the
Financing Documents, or otherwise), which, in any such case, is in excess
of its allocated share of payments obtained by all of the Senior Lenders
entitled to share in that payment hereunder or under any other Financing
Document (such allocation to be determined in accordance with this
Agreement or, if not specified in this Agreement, the Intercreditor and
Security Sharing Agreement), then that Senior Lender receiving such
excess payment (except to the extent such payment is received in
Convertible Currencies during any Inconvertibility Event, as described in
Section 2.17(c), in which case such excess payment shall be remitted to
the relevant Transaction Party or as the relevant Senior Lender may
otherwise determine) shall promptly remit to the Agent for distribution to the
Senior Lenders (in accordance with each applicable Senior Lender’s
allocation as determined under this Agreement, or if not determined under
this Agreement, the Intercreditor and Security Sharing Agreement), the
amount of such payment in excess of the amount that would have been
received had such payment been made in accordance with each applicable
Senior Lender’s allocation as determined under this Agreement, or if not
determined under this Agreement, the Intercreditor and Security Sharing
Agreement, and any accrued interest thereon; provided, however, that if at
such time redistribution of such payment in such manner is inadvisable in
the judgment of any Senior Lender, then at the request of that Senior
Lender (or of the Agent made on behalf of that Senior Lender) the Senior
Lenders shall promptly consult with each other to determine whether there
is a preferable manner to make equitable adjustments (including the
purchase by that Senior Lender of the Commitment of the other Senior
Lenders to the extent permitted by any applicable law and the Financing
Documents) to permit all of the applicable Senior Lenders to share such
payment (net of expenses incurred by the recipient Senior Lender in
obtaining or preserving such payment) in accordance with each Senior
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4.2

4.1.24

4.1.25
4.1.26

4.1.27
4.1.28
4.1.29
4.1.30
4.1.31

4.1.32

4.1.33
4.1.34
4.1.35
4.1.36

Lender’s allocation as determined under this Agreement, or if not
determined under this Agreement, the Intercreditor and Security Sharing
Agreement. If any such redistributed or shared payment is thereafter
rescinded or must otherwise be restored by the Senior Lender which first
obtained it, each of the other Senior Lenders which shared the benefit of
such payment shall return to that Senior Lender its portion of the payment
so rescinded or required to be restored.”

Section 3.01(x) (Securities over Marketable Securities) is amended by
adding a new paragraph (iii) as follows:

“(iii)  the rights of pre-emption held by the DRC in the shares held by
the DRC in the Borrower pursuant to the Borrower’s articles of
association and the SEK Formation Agreement.”

Section 3.01(dd) (Funding Shortfall Amount) is deleted in its entirety.

Section 4.02 (Conditions of All Disbursements) is amended by deleting
paragraphs (b) (Amount and Use of Proceeds), (d) (No Material Loss or
Liability), (i) (Pro Rata Disbursement), (j) (Date of Disbursement) and (k)
(Expansion Fully Funded) in their entirety.

Section 4.06 (Conditions Subsequent) is deleted in its entirety.
Section 5.01(n) (Minimum Liquidity) is deleted in its entirety.
Section 5.01(0) (Funding Shortfall Amount) is deleted in its entirety.
Section 5.01(r) (ADI Account) is deleted in its entirety.

Section 5.02(a) (Distributions) is amended by deleting paragraphs (i), (iv)
and (vi) and replaced with the following paragraph:

“(i) the relevant payment is made on a Minimum Liquidity Date and
that date will continue to be a Minimum Liquidity Date following the
making of the payment;”

Section 5.02(f) (Permitted Liens) is amended by adding a new paragraph
(xiv) as follows:

“(iii)  any Lien created over a cash balance up to A$50,000 to secure
credit card facilities of the Sponsor.”

Section 5.03(r) (Fully Funded Certificate) is deleted in its entirety.
Section 6.02(w) (De-Listing on ASX) is deleted in its entirety.
Section 6.02(z) (Expansion Completion Date) is deleted in its entirety.

Schedule 13 (Certificate in Relation to CFADS) is amended by deleting
paragraph 4 in its entirety.

The amendments in clause 4.1 in each case take effect from (and including) the Effective
Date so that the rights and obligations of the parties to this Agreement relating to their
performance under the Common Terms Agreement from (and including) the Effective Date
shall be governed by and construed in accordance with the terms of the Amended
Common Terms Agreement.

The parties to this Agreement agree that for the purposes of the Sections of the Common
Terms Agreement, the Expansion Completion Date shall be taken as having already
occurred prior to the Effective Date.
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43

5.2

5.3

The parties to this Agreement agree that, with effect from (and including) the Effective
Date, they shall have the rights and take on the obligations ascribed to them under the
Amended Common Terms Agreement.

WAIVERS AND FORBEARANCE

Each Senior Lender agrees that any and all Defaults that have occurred prior to, or are
continuing on or before, the Effective Date are hereby waived.

Each Senior Lender agrees to waive any Review Event, Tranche D Review Event, Tranche
E Review Event or Control Event that has or may arise pursuant to the creditors’ scheme of
arrangement proposed to be implemented on or about the Effective Date.

Each Senior Lender agrees, for the duration of the Forbearance Period, to forbear from
exercising any enforcement rights it has or may have under the Financing Documents in
respect of the Senior Loans, or any Guarantee provided by a Transaction Party by reason
of any of the following Defaults (each such default being an Excluded Default):

5.3.1 any Default that occurred prior to the Effective Date and is continuing during
the Forbearance Period, under Sections 6.02(d) (Failure to Comply with
Obligations), 6.02(f) (Misrepresentation) or 6.02(p) (Project Documents) of
the Common Terms Agreement in any way connected with a
misrepresentation under Sections 3.01(e) (Project Documents), 3.01(w) (No
Default or Breach) of the Common Terms Agreement or failure to comply
with Section 5.05 (Project Documents) of the Common Terms Agreement, or
due to a breach or termination of, the Contract Mining Agreement and any
other agreement between a Transaction Party and Mining Contracting
Services Congo SARL or Katanga Contracting Services, the Construction
Contracts or any other agreement between a Transaction Party and Senet,
the Power Supply Agreements, any agreements between a Transaction
Party and CGM Lisihi Mining SPRL or Energy CAT or any facility
agreements or letters with Rawbank SARL;

53.2 any Default that is continuing during the Forbearance Period under Section
6.02(f) (Misrepresentation) of the Common Terms Agreement in any way
connected with a misrepresentation under Section 3.01(w) (No Default or
Breach) of the Common Terms Agreement in relation to any unpaid amounts
owing prior to the Effective Date under the Contract Mining Agreement, the
Construction Contracts, the Power Supply Agreements or the SEK
Formation Agreement or, subject to the written consent of the Relevant
Lenders, unpaid amounts owing after the Effective Date under the Contract
Mining Agreement, the Construction Contracts, the Power Supply
Agreements or the SEK Formation Agreement;

5.3.3 any Default which has arisen, or which may arise during the Forbearance
Period, under Sections 6.02(d) (Failure to Comply with Obligations) or 6.02(f)
(Misrepresentation) of the Common Terms Agreement in any way connected
with a misrepresentation or failure to comply with any Section, including
Section 5.06 (Financial Model), of the Common Terms Agreement relating to
maintaining, updating, notifying, acting in compliance with or operating the
Project in accordance with the Financial Model,

534 any Default which has arisen, or which may arise during the Forbearance
Period, under Sections 6.02(d) (Failure to Comply with Obligations) of the
Common Terms Agreement in any way connected with a failure to comply
with Section 5.01(p) (Financial Ratios) of the Common Terms Agreement;

5.3.5 any Default which has arisen, or which may arise during the Forbearance
Period, under Sections 6.02(d) (Failure to Comply with Obligations) or 6.02(f)
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7.1

5.3.6

5.3.7

5.3.8

(Misrepresentation) of the Common Terms Agreement in any way connected
with a misrepresentation or failure to comply with any Section of the
Common Terms Agreement or the Lupoto Mining Mortgage relating to
maintaining, complying with obligations in respect of or keeping in good
standing the Lupoto Exploitation Permit;

any Default which has arisen, or which may arise during the Forbearance
Period, under Section 6.02(d) (Failure to Comply with Obligations) of the
Common Terms Agreement due to the failure of the Transaction Parties to
comply with Section 5.03(d) (Compliance Certificate) of the Common Terms
Agreement;

any Default which has arisen prior to the Forbearance Period under Section
6.02(f) (Misrepresentation) of the Common Terms Agreement due to a
misrepresentation under Section 3.01(ee) (Project Operation) of the
Common Terms Agreement; and

any Default which has arisen, or which may arise during the Forbearance
Period, under Section 6.02(d) (Failure to Comply with Obligations) of the
Common Terms Agreement due to the failure of the Transaction Parties to
comply with Section 5.01(q)(i) (Other Project Related Covenants) of the
Common Terms Agreement.

GUARANTEE AND SECURITY

Each Transaction Party:

6.1.1

6.1.2

agrees to the amendment of the Common Terms Agreement as
contemplated by this Agreement; and

with effect from the Effective Date, confirms that any security or guarantee
created or given by it under the Financing Documents (including under the
Guarantee, Share Retention and Subordination Deed) will:

(A) continue in full force and effect; and

(B) extend to all liabilities and obligations of the Transaction Parties
arising under the Amended Common Terms Agreement.

REPRESENTATIONS AND WARRANTIES

Each Transaction Party makes the representations and warranties set out in Section 3.01
(Representations and Warranties) of the Common Terms Agreement as at the Effective
Date and as amended by this Agreement, by reference to the facts and circumstances now
existing as if references to the Financing Documents included references to this Agreement
and all references to times prior to the Effective Date shall be read as being the Effective

Date.

STATUS OF PRIOR SIDE LETTERS

Each party acknowledges and agrees that, with effect from the Effective Date, each of the
Prior Side Letters:

8.1.1

8.1.2

ceases to apply to the Transaction Parties and, in respect of the Transaction
Parties, is superseded by the terms of this letter; and

continue to apply as between the Finance Parties but is superseded by this
letter (including the amendments to the Common Terms Agreement arising
under it) to the extent of any inconsistency.
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8.2

9.2

9.3
9.4

10.

11.

12.

12.1

12.2

12.3

Nothing in paragraph 8.1 diminishes any rights or liabilities arising under the Prior Side
Letters before the Effective Date.

CONTINUATION

This Agreement is supplemental to, and shall be construed as one with, the Common
Terms Agreement.

Except as varied by the terms of this Agreement, the Common Terms Agreement will
remain in full force and effect and any reference in a Financing Document to the Common
Terms Agreement or to any provision of the Common Terms Agreement will be construed
as a reference to the Common Terms Agreement, or that provision, as amended by this
Agreement.

The Agent and the Borrower hereby agree that this Agreement is a Financing Document.

Except as otherwise provided in this Agreement, the Financing Documents remain in full
force and effect.

FURTHER ASSURANCE

Each Transaction Party agrees that it shall promptly, upon the request of the Agent,
execute and deliver at its own expense any document and do any act or thing in order to
confirm or establish the validity and enforceability of this Agreement.

CAPACITY OF SPONSOR

The Sponsor signs this Agreement on its own behalf and for and on behalf of the other
Transaction Parties as agent for those Transaction Parties in accordance with Section 1.09
(Transaction Party’s Agent) of the Common Terms Agreement.

CAPACITY OF SECURITY TRUSTEE AND AGENT
Each party acknowledges and agrees that:

12.1.1  the Security Trustee enters into this Agreement only in its capacity as
security trustee for the ‘Secured Parties’ (as defined in the Intercreditor and
Security Sharing Agreement) on the terms set out in the Intercreditor and
Security Sharing Agreement and in no other capacity;

12.1.2  the Security Trustee, by its execution of this Agreement, does not assume or
have any obligations or liabilities to the other parties under this Agreement
and that the Security Trustee has agreed to become a party to this letter
agreement for the purpose only of taking the benefit of, and agreeing to the
amendments to the Common Terms Agreement set out in, this Agreement;
and

12.1.3  the exercise of the Security Trustee’s rights and discretions under this
Agreement will be subject to the same protections and immunities (mutatis
mutandis) as are conferred upon the Security Trustee and contained in the
Intercreditor and Security Sharing Agreement.

Each Senior Lender, by its execution of this Agreement, hereby instructs the Security
Trustee to execute this Agreement and to perform all other acts and do all other things as
may be necessary or desirable to carry out and give effect to the terms of this Agreement.

Each Senior Lender, by its execution of this Agreement:

12.3.1 hereby instructs the Agent to execute this Agreement and to perform all
other acts and do all other things as may be necessary or desirable to carry
out and give effect to the terms of this letter agreement;
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12.3.2 acknowledges and agrees for the benefit of the Agent that Sections 7.01
(Appointment and Authorization), 7.02 (Delegation of Duties) and 7.03
(Liability of the Agent) of the Common Terms Agreement apply, mutatis
mutandis, to this Agreement; and

12.3.3 acknowledges and agrees that paragraph 12.3.2 does not in any way limit
the operation of Article VII (Agent) of the Common Terms Agreement or the
protections and immunities of the Agent under any other provision of the
Financing Documents.

13. MISCELLANEOUS

The provisions of Sections 8.01 (Saving of Rights), 8.02 (Notices), 8.05 (b) to (f)
(Applicable Law and Jurisdiction), 8.07 (Successors and Assignees) and 8.09
(Counterparts) of the Common Terms Agreement shall apply to this Agreement as though
those sections were set out in this Agreement, but as if references in those clauses to the
Common Terms Agreement were references to this Agreement.

14. GOVERNING LAW

This Agreement and any dispute or claim arising out of or in connection with it or its subject

matter, existence, negotiation, validity, termination or enforceability (including any non-
contractual disputes or claims) shall be governed by and construed in accordance with
English law.

This Agreement has been entered into on the date stated at the beginning of this Agreement.
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SCHEDULE 1

THE SENIOR GENERAL LENDERS

Senior Lender

Company details

Address

TMFF

a Cayman Islands
exempted limited
partnership registered
in the Cayman Islands
on 11 April 2014

c/o Taurus Funds Management Pty Limited
Suite 4101, Level 41, Gateway

1 Macquarie Place

Sydney, New South Wales 2000

Australia

QMetco Limited

ACN 008 124 025

Level 12, 300 Queen Street, Brisbane,
Queensland 4000, Australia
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SIGNATORIES TO THE AMENDMENT AGREEMENT

IN WITNESS WHEREOF, the parties have caused this Agreement to be signed in their respective

names as of the date first above written.

SOCIETE D'EXPLOITATION DE KIPOI S.A.

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for SOCIETE D'EXPLOITATION DE
KIPOI S.A. authorised pursuant to the
Scheme of Arrangement approved by
the Federal Court of Australia in
proceeding no [e], in the presence of:

Name of witness (block letters)

— N N S N S N N N

Signature of RICHARD TUCKER

TIGER RESOURCES LIMITED, on its own behalf and for and on behalf of the other
Transaction Parties as agent for those Transaction Parties in accordance with Section 1.09
(Transaction Party’s Agent) of the Common Terms Agreement

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for TIGER RESOURCES LIMITED
authorised pursuant to the Scheme of
Arrangement approved by the Federal
Court of Australia in proceeding no [e],
in the presence of:

Name of witness (block letters)

— N N N N S N S N

Signature of RICHARD TUCKER
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TAURUS MINING FINANCE FUND L.P.,
by its general partner TAURUS MINING FINANCE FUND GP LTD

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for TAURUS MINING FINANCE FUND
L.P. by its general partner TAURUS
MINING FINANCE FUND GP LTD
authorised pursuant to the Scheme of
Arrangement approved by the Federal
Court of Australia in proceeding no [e],
in the presence of:

Name of witness (block letters)

QMETCO LIMITED

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for QMETCO LIMITED authorised
pursuant to the Scheme of
Arrangement approved by the Federal
Court of Australia in proceeding no [e],
in the presence of:

Name of witness (block letters)

— N N N N N N N N S

— N N N N N N N N

Signature of RICHARD TUCKER

Signature of RICHARD TUCKER
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INTERNATIONAL FINANCE CORPORATION

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for INTERNATIONAL FINANCE
CORPORATION authorised pursuant
to the Scheme of Arrangement
approved by the Federal Court of
Australia in proceeding no [e], in the
presence of:

Signature of RICHARD TUCKER

— O N N N N S N N N

Name of witness (block letters)

THE LAW DEBENTURE TRUST CORPORATION PLC, as Agent

By: By:
Name: Name:
Title: Director Title: Company Secretary, representing Law

Debenture Corporate Services Ltd

LAW DEBENTURE TRUSTEES LIMITED, as Security Trustee

By: By:
Name: Name:
Title: Director Title: Company Secretary, representing Law

Debenture Corporate Services Ltd
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Deed

Deed of Assumption of
Debt

Société D’Exploitation de Kipoi S.A. (as Existing
Borrower)

Tiger Resources Limited (as Successor Borrower)

each entity listed in Schedule 2 (each a Senior
Lender)

each entity listed in Schedule 1 (each a Guarantor)

The Law Debenture Trust Corporation PLC (as
Agent)

Law Debenture Trustees Limited (as Security
Trustee)

QV1 Building 250 St Georges Terrace Perth WA 6000 Australia T +618 9211 7777 F +61 8 9211 7878
GPO Box U1942 Perth WA 6845 Australia herbertsmithfreehills.com DX 104 Perth
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Deed of Assumption of Debt

Date »

Between the parties

Existing Borrower

Société D’Exploitation de Kipoi S.A., a company organized and
existing under the laws of the DRC, registered at the Nouveau
Registre du Commerce et du Crédit Mobilier of Lubumbashi with the
number 14-B-1486, with tax number A-0811655-D, national
identification number 6-122-N58148L and with its registered office at
Kipoi Operating Site, Kambove Territory, High Katanga Province,
DRC.

Successor Borrower

Tiger Resources Limited

ACN 077 110 304 of Level 1, 1152 Hay Street, West Perth, WA 6005,
Australia.

Guarantor

each entity listed in Schedule 1.

Senior Lender

each entity listed in Schedule 2.

Agent

The Law Debenture Trust Corporation PLC
of Fifth Floor, 100 Wood Street, London, EC2V 7EX, United Kingdom.

Security Trustee

Law Debenture Trustees Limited
of Fifth Floor, 100 Wood Street, London, EC2V 7EX, United Kingdom.
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Recitals 1 Each Senior Lender has provided a Loan Facility to the Existing
Borrower under each of their respective Loan Agreements.

2 Each Loan Agreement is secured by, among other things, each of
their respective Securities.

3 The Existing Borrower and each Senior Lender have agreed to
the release of the Existing Borrower, and the assumption by the
Successor Borrower, in each case on and from the Effective Date
of the Existing Borrower’s obligation and liability to repay the
respective Portion under each Loan Agreement.

4 The Successor Borrower has agreed to assume the obligation
and liability of the Existing Borrower to repay the respective
Portion under each Loan Agreement, on the terms and conditions
set out in this deed.

The parties agree as set out in the operative part of this deed, in consideration of,
among other things, the mutual promises contained in this deed.
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1 Definitions and interpretation
1.1 Deed components
This deed includes any schedule.
1.2 Definitions

In this deed, terms which are defined or given a special meaning in each Loan
Agreement (as applicable ) have the same meaning when used in this deed and defined
terms in this deed (including by incorporation) have the meanings set out below.

Term Meaning
Common Terms the common terms agreement dated 16 December 2015 made
Agreement between, among others, the Existing Borrower, the Guarantors, the

Agent and the Security Trustee, as amended and restated most
recently under a document entitled “amendment and restatement
agreement” dated 20 January 2016.

Effective Date the date of this deed.
Financing Documents has the meaning given in the Common Terms Agreement.
IFC International Finance Corporation, an international organization

established by Articles of Agreement among its member countries
including the Democratic Republic of the Congo.

Loan Agreement 1 in relation to QMetco, the loan agreement dated 31 August
2019, between the Existing Borrower and QMetco, as amended
from time to time (including as amended on or about the date of
this deed);

2 in relation to Taurus, the loan agreement dated 16 December
2015 between the Existing Borrower and Taurus, as amended
from time to time (including as amended on or about the date of
this deed); and

3 inrelation to IFC, the loan agreement dated 16 December 2015
between the Existing Borrower and IFC, as amended from time
to time (including as amended on or about the date of this
deed).
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Term

1 Definitions and interpretation

Meaning

Loan Facility

1 in relation to QMetco, the loan facility known as “Tranche A”
provided under the loan agreement dated 31 August 2019,
between the Borrower and QMetco, as amended from time to
time;

2 in relation to Taurus, the loan facility known as “Tranche A”
provided under the loan agreement dated 31 August 2019,
between the Borrower and Taurus, as amended from time to
time; and

3 inrelation to IFC, the loan facility known as “Tranche A”
provided under the loan agreement dated 31 August 2019,
between the Borrower and IFC, as amended from time to time.

Portion

1 in relation to QMetco, the Principal Outstanding of [$insert
amount] made available under the Loan Facility provided by
QMetco to the Borrower pursuant to QMetco’s Loan
Agreement;

2. in relation to Taurus, the Principal Outstanding of [$insert
amount] made available under the Loan Facility provided by
Taurus to the Borrower pursuant to Tiger's Loan Agreement;

3 in relation to IFC, the Principal Outstanding of [$insert
amount] made available under the Loan Facility provided by
IFC to the Borrower pursuant to IFC’s Loan Agreement .

[Note: The final amount of debt to be assumed by
TRL will be whatever amount is necessary in order to
ensure that the total amount remaining owing by SEK
under Tranche A is equal to US$70m, divided pro rata
between each Senior Lender.]

Principal Outstanding

1 in relation to QMetco, the ‘Principal Outstanding’ under
‘Tranche A” as those terms are defined in QMetco’s Loan
Agreement;

2 in relation to Taurus, the ‘Principal Outstanding’ under ‘Tranche
A’ as those terms are defined in Taurus’ Loan Agreement; and

3 inrelation to IFC, the ‘Principal Outstanding’ under ‘Tranche A’
as those terms are defined in IFC’s Loan Agreement.

QMetco QMetco Limited (ACN 008 124 025) of Level 12, 300 Queen
Street, Brisbane, Queensland 4000, Australia.
Securities has the meaning given in the Common Terms Agreement.

Intercreditor and
Security Sharing

has the meaning given in the Common Terms Agreement.
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Term

Meaning

Agreement

Taurus

Taurus Mining Finance Fund L.P., a Cayman Islands exempted
limited partnership registered in the Cayman Islands on 11 April
2014.

Interpretation

(@)
(b)

This deed is supplemental to each Loan Agreement;

The interpretation provisions of each Loan Agreement apply to this deed
(including by incorporation) (mutatis mutandis).

2 Assumption of debt
21 Assumption of debt
On and from the Effective Date:
(a) the Successor Borrower unconditionally, irrevocably and absolutely assumes
the obligation and liability to repay each Portion to the relevant Senior Lenders;
(b) the Existing Borrower and each other party to this deed accepts the assumption
by the Successor Borrower contemplated in paragraph (a) above;
(c) each party to this deed acknowledges that:
(1) each Portion assumed by the Successor Borrower; and
(2) the Principal Outstanding remaining owing by the Existing Borrower,
is as set out in Schedule 3;
(d) each other party to this deed agrees that the Existing Borrower has no
obligation or liability to repay all or any part of a Portion; and
(e) each party to this deed releases and discharges the Existing Borrower from all
claims, demands and liabilities of the Existing Borrower in relation to . any
Portion.
2.2 Further assurances

(@)

(b)

Each party must take all reasonable steps and execute all documents
reasonably required by the Successor Borrower and each Senior Lender to
ensure that the assumption of debt contemplated by this deed is effective from
the Effective Date.

Each party must ensure that all documents and formalities required to give
effect to this deed and the transactions contemplated by this deed are met.
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3 Consent and covenants
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Security

All parties to this deed, with effect from the Effective Date, agree and confirm that the
Securities:

(a) continue in full force and effect; and

(b) extend to all liabilities and obligations of the Existing Borrower (as applicable)
arising under each Loan Agreement.

Consent and covenants

3.1

3.2

3.3

Consent

The Agent, Security Trustee, each Senior Lender and each Guarantor consents to the
assumption of debt contemplated in accordance with this deed and acknowledges receipt
of written notice of the assumption of debt.

Guarantors’ acknowledgments

Each Guarantor acknowledges that on and from the Effective Date its obligations under
its guarantee continue to apply despite this deed.

Senior Lenders’ acknowledgements

Each Senior Lender acknowledges that this deed does not constitute an Event of Default
under its respective Loan Agreement.

General

41

4.2

Address and requirements for notices

Any notice, request or other communication to be given under this deed must be given in
accordance with the notice clause in the relevant Loan Agreement.

Governing law and jurisdiction

(a) This Agreement and any dispute or claim arising out of or in connection with it
or its subject matter, existence, negotiation, validity, termination or enforceability
(including any non-contractual disputes or claims) shall be governed by and
construed in accordance with English law.

(b) The provisions of Section 8.05 (b) to (i) (Applicable Law and Jurisdiction) of the
Common Terms Agreement (inclusive) shall apply to this deed as if set out in
this deed in full, but as if each reference therein to:

” o ” o

(1) “each Finance Party”, “any Finance Party”, “a Finance Party” or “the
Finance Parties” was a reference to IFC;

(2) “this Agreement” or any “Transaction Document” was a reference to
this deed; and
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4.5

4.6

4.7

4.8

4.9

410

4  General

HERBERT
SMITH
FREEHILLS
(3) “a Transaction Party”, “each Transaction Party” or “that Transaction
Party” was a reference to the Successor Borrower and Existing
Borrower.

Continuation

This deed is a Financing Document and, except as otherwise provided in this deed, the
Financing Documents remain in full force and effect.

Miscellaneous
The provision of section 4.08 (Counterparts) of each Loan Agreement shall apply to this

deed as though that section were set out in this deed, but as if references in those
clauses to the respective Loan Agreement were references to this deed.

Invalidity and enforceability

(a) If any provision of this deed is invalid under the law of any jurisdiction the
provision is enforceable in that jurisdiction to the extent that it is not invalid,
whether it is in severable terms or not.

(b) Clause 4.5(a) does not apply where enforcement of the provision of this deed in
accordance with clause 4.5(a) would materially affect the nature or effect of the
parties’ obligations under this deed.

Variation
A variation of any term of this deed must be in writing and signed by the parties.
Further action to be taken at each party’s own expense

Each party must, at its own expense, do all things and execute all documents necessary
to give full effect to this deed and the transactions contemplated by it.

Costs and stamp duty

(a) The Existing Borrower will pay any stamp duty or registration fee imposed on or
in connection with this deed.

(b) Each party must pay its own costs of and incidental to the preparation of this
deed.

Power of attorney

Each attorney that executes this deed states that the attorney has no notice that the
power of attorney under which they were appointed has been revoked.

Capacity of Security Trustee and Agent
(a) Each party acknowledges and agrees that:
(A) the Security Trustee enters into this deed only in its capacity as

security trustee for the ‘Secured Parties’ (as defined in the
Intercreditor and Security Sharing Agreement) on the terms set out in
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(b)

(c)

(B)

(©)

4  General

the Intercreditor and Security Sharing Agreement and in no other
capacity;

the Security Trustee, by its execution of this deed, does not assume
or have any obligations or liabilities to the other parties under this
deed and that the Security Trustee has agreed to become a party to
this deed for the purpose only of taking the benefit of, and agreeing to
the amendments to the Loan Agreements set out in, this deed; and

the exercise of the Security Trustee’s rights and discretions under this
deed will be subject to the same protections and immunities (mutatis
mutandis) as are conferred upon the Security Trustee and contained
in the Intercreditor and Security Sharing Agreement.

Each Senior Lender, by its execution of this deed, hereby instructs the Security
Trustee to execute this deed and to perform all other acts and do all other
things as may be necessary or desirable to carry out and give effect to the
terms of this deed.

Each Senior Lender, by its execution of this deed:

(A)

(B)

(€)

hereby instructs the Agent to execute this deed and to perform all
other acts and do all other things as may be necessary or desirable to
carry out and give effect to the terms of this deed;

acknowledges and agrees for the benefit of the Agent that Sections
7.01 (Appointment and Authorization), 7.02 (Delegation of Duties) and
7.03 (Liability of the Agent) of the Common Terms Agreement apply,
mutatis mutandis, to this deed; and

acknowledges and agrees that this paragraph does not in any way
limit the operation of Article VII (Agent) of the Common Terms
Agreement or the protections and immunities of the Agent under any
other provision of the Financing Documents.
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Guarantors

Schedule 1

Address:

Address:

Address:

Address:

Address:

Address:

Tiger Resources Limited (ACN 077 110 304)

Level 1, 1152 Hay Street, West Perth, WA 6005, Australia

Balcon Holdings Limited, a company organized and existing
under the laws of the British Virgin Islands having company
number 1610916

Craigmuir Chambers, Road Town, Tortola, British Virgin Islands

Balcon Investments and Logistics (Pty) Ltd, a company
organized and existing under the laws of South Africa having
company number 2014/154699/07

16 Cecil Avenue, Melrose Arch, Johannesburg, Gauteng 2076,
South Africa

Congo Minerals SARL, a company organized and existing
under the laws of the DRV, registered at the Nouveau Registre
du Commerce et du Credit Mobilier with the number 13-B-0862,
with tax number A-090 | 099- F, national identification number
6-128-N39812M

8935 Avenue Tiger, Quartier Kimbeimbe, Commune Annexe,
Lubumbashi, Haut Katanga Province, DRC

Havelock Finance Limited, a company organized and existing
under the laws of the British Virgin Islands having company
number 1838508

Craigmuir Chambers, Road Town, Tortola, British Virgin Islands

Sase Mining Sarl, a company organized and existing under the
laws of the DRC, registered at the Nouveau Registre du
Commerce et du Crédit Mobilier with the number 13-B-1100,
with tax number A-1236645-M, national identification number 6-
128-N52954X

8935 Avenue Tiger, Quartier Kimbeimbe, Commune Annexe,
Lubumbashi, Haut Katanga Province, DRC
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Address:

Address:

Address:

Tiger Congo Sarl, a company organized and existing under the
laws of the DRC, registered at the Nouveau Registre du
Commerce et du Crédit Mobilier with the number 13-B-0863,
with tax number A-0901953-J, national identification number 01-
128-N46326L

8935 Avenue Tiger, Quartier Kimbeimbe, Commune Annexe,
Lubumbashi, Haut Katanga Province, DRC

Tiger Resources Finance Limited, a company organized and
existing under the laws of the British Virgin Islands having
company number 1581278 and with its registered office

Craigmuir Chambers, Road Town, Tortola, British Virgin Islands

Crux Energy Proprietary Limited, a private company
incorporated and existing under the laws of the Republic of
South Africa with registration number 2018/271684/07

8 Robin Drive, Fourways, Sandton, Gauteng, Republic of South
Africa 2191
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Senior Lenders

Schedule 2

Address:

Address:

Address:

QMetco Limited (ACN 008 124 025)

Level 12, 300 Queen Street, Brisbane, Queensland 4000,
Australia

International Finance Corporation, an international
organization established by Articles of Agreement among its
member countries including the Democratic Republic of the
Congo

International Finance Corporation, 2121 Pennsylvania Avenue,
N.W., Washington, D.C. 20433, United States of America

Taurus Mining Finance Fund L.P., a Cayman Islands
exempted limited partnership registered in the Cayman Islands
on 11 April 2014

CO Services, P.O. Box 10008, Willow House, Cricket Square,
Grand Cayman, KY1-1001, Cayman Islands
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Schedule 3

Allocation of Principal Outstanding

Allocated Principal Outstanding under each Loan Agreement:

Creditor

Total amount Portion assumed by the Successor
Borrower and Principal Outstanding
remaining owing by the Existing Borrower

IFC

linsert amount] Successor Borrower: [insert amount] [Note:
The final amount of debt to be assumed
by TRL will be whatever amount is
necessary in order to ensure that the
total amount remaining owing by SEK
under Tranche A is equal to US$70m,
divided pro rata between each Senior
Lender.]

Existing Borrower: [insert amount] [The
amount of debt to be owing under the
IFC Loan Agreement will be IFC’s pro
rata share of US$70m, divided pro rata
lbetween each Senior Lender.]

Taurus

[insert amount] Successor Borrower: [insert amount] [Note:
The final amount of debt to be assumed
by TRL will be whatever amount is
necessary in order to ensure that the
total amount remaining owing by SEK
under Tranche A is equal to US$70m,
divided pro rata between each Senior
Lender.]

Existing Borrower: [insert amount] [The
amount of debt to be owing under the
Taurus Loan Agreement will be Taurus’
pro rata share of US$70m, divided pro
rata between each Senior Lender.]

QMetco

linsert amount] Successor Borrower: [insert amount] [Note:
The final amount of debt to be assumed
by TRL will be whatever amount is
necessary in order to ensure that the
total amount remaining owing by SEK
under Tranche A is equal to US$70m,
divided pro rata between each Senior
Lender.]
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Existing Borrower: [insert amount] [The
amount of debt to be owing under the
QMetco’s Loan Agreement will be
Taurus’ pro rata share of US$70m,
divided pro rata between each Senior
Lender.]
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Signing page

Executed as a deed

SOCIETE D'EXPLOITATION DE KIPOI S.A

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for SOCIETE D'EXPLOITATION DE
KIPOI S.A. authorised pursuant to the
Scheme of Arrangement approved by
the Federal Court of Australia in
proceeding no [e], in the presence of:

Signature of RICHARD TUCKER

~— O~ O~ ' ' ' ~— ~—

Name of witness (block letters)
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TIGER RESOURCES LIMITED

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for TIGER RESOURCES LIMITED.
authorised pursuant to the Scheme of
Arrangement approved by the Federal
Court of Australia in proceeding no [e],
in the presence of:

Name of witness (block letters)

Balcon Holdings Limited

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for BALCON HOLDINGS LIMITED.
authorised pursuant to the Scheme of
Arrangement approved by the Federal
Court of Australia in proceeding no [e],
in the presence of:

Name of witness (block letters)

~— O~ O~ ' ' ' ' ~—

~— O~ O~ ' ' ' ' ~—

Signature of RICHARD TUCKER

Signature of RICHARD TUCKER
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Balcon Investments and Logistics (Pty) Ltd

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for Balcon Investments and Logistics
(Pty) Ltd authorised pursuant to the
Scheme of Arrangement approved by
the Federal Court of Australia in
proceeding no [e], in the presence of:

Name of witness (block letters)

Congo Minerals SARL

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for Congo Minerals SARL authorised
pursuant to the Scheme of
Arrangement approved by the Federal
Court of Australia in proceeding no [e],
in the presence of:

Name of witness (block letters)

~— O~ O~ ' ' ' ' ~—

~— O~ Y~ ' ' ' ' ' ~—

Signature of RICHARD TUCKER

Signature of RICHARD TUCKER
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Havelock Finance Limited

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for HAVELOCK FINANCE LIMITED
authorised pursuant to the Scheme of
Arrangement approved by the Federal
Court of Australia in proceeding no [e],
in the presence of:

Name of witness (block letters)
Sase Mining Sarl

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for SASE MINING SARL authorised
pursuant to the Scheme of
Arrangement approved by the Federal
Court of Australia in proceeding no [e],
in the presence of:

Name of witness (block letters)

~— O~ O~ ' ' ' ' ~—

~— O~ Y~ ' ' ' ' ' ~—

Signature of RICHARD TUCKER

Signature of RICHARD TUCKER
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Tiger Congo Sarl

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for TIGER CONGO SARL authorised
pursuant to the Scheme of
Arrangement approved by the Federal
Court of Australia in proceeding no [e],
in the presence of:

Name of witness (block letters)

Crux Energy Proprietary Limited

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for CRUX ENERGY PROPRIETARY
LIMITED authorised pursuant to the
Scheme of Arrangement approved by
the Federal Court of Australia in
proceeding no [e], in the presence of:

Name of witness (block letters)

~— O~ Y~ O~ ' ' ' ' ~—

~— O~ O~ ' ' ' ' ~—

Signature of RICHARD TUCKER

Signature of RICHARD TUCKER
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Tiger Resources Finance Limited

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for TIGER RESOURCES FINANCE
LIMITED authorised pursuant to the
Scheme of Arrangement approved by
the Federal Court of Australia in
proceeding no [e], in the presence of:

Name of witness (block letters)

QMetco Limited

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for QMETCO LIMITED authorised
pursuant to the Scheme of
Arrangement approved by the Federal
Court of Australia in proceeding no [e],
in the presence of:

Name of witness (block letters)

~— O~ Y~ O~ ' ' ' ' ~—

~— O~ ' ' ' ' ~—

Signature of RICHARD TUCKER

Signature of RICHARD TUCKER
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INTERNATIONAL FINANCE CORPORATION

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for INTERNATIONAL FINANCE
CORPORATION authorised pursuant
to the Scheme of Arrangement
approved by the Federal Court of
Australia in proceeding no [e], in the
presence of:

Name of witness (block letters)

~— O~ Y~ O~ ' ' ' ' ~—

Signature of RICHARD TUCKER

TAURUS MINING FINANCE FUND L.P.,
by its general partner TAURUS MINING FINANCE FUND GP LTD

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administrator, as attorney
for TAURS MINING FINANCE FUND
L.P. by its general partner TAURUS
MINING FINANCE FUND GP LTD
authorised pursuant to the Scheme of
Arrangement approved by the Federal
Court of Australia in proceeding no [e],
in the presence of:

Name of witness (block letters)

~— O~ ' ' ' ' ~—

Signature of RICHARD TUCKER
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HERBERT
SMITH
FREEHILLS

By THE LAW DEBENTURE TRUST CORPORATION PLC, as Agent

By: By:
Name: Name:
Title:  Director Title: Company Secretary, representing Law

Debenture Corporate Services Ltd

By LAW DEBENTURE TRUSTEES LIMITED, as Security Trustee

By: By:
Name: Name:
Title:  Director Title: Company Secretary, representing Law

Debenture Corporate Services Ltd
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Schedule 12 Intercompany Loan Agreement



Dated

Loan Agreement

Parties

Tiger Resources Limited
ABN 52 077 110 304

Société d’Exploitation de Kipoi S.A.

Norton Rose Fulbright Australia
Level 30, 108 St Georges Terrace
Perth, Australia

Tel: +61 8 6212 3242
www.nortonrosefulbright.com

Our ref: 2849334

A
NORTON ROSE FULBRIGHT
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Loan Agreement dated

Parties Tiger Resources Limited ABN 52 077 110 304
of Level 1, 1152 Hay Street, West Perth, Western Australia
(Lender)

Société d’Exploitation de Kipoi S.A.

a company organised and existing under the laws of the Democratic Republic of
Congo, registered at the Nouveau Registre du Commerce et du Credit Mobilier of
Lubumbashi with the number 14-B-1486, with tax number A-0811655-D, national
identification number 6-122-N58148L and with its registered office at Kipoi
Operating Site, Kambove Territory, High Katanga Province, Democratic Republic of
Congo

(Borrower)

Introduction

A The Lender and the Borrower have entered into the Deed of Assumption pursuant to which
the Lender has agreed to assume debt from the Borrower in an amount equal to the
Advance Amount.

B The Lender and the Borrower agree that, simultaneously, with the assumption of the debt
described in Recital A above, a loan in an amount equal to the Advance Amount is deemed
to be owing by the Borrower to the Lender. The Lender and the Borrower agree that the
terms of that loan are governed by the terms of this Agreement.

It is agreed
1 Definitions and interpretation
1.1 Definitions

In this Agreement, unless the context suggests otherwise:

(1) Advance Amount means the principal amount of $[TBC];

(2) Advance Date means the date the Lender assumes debt from the Borrower in an
amount equal to the Advance Amount pursuant to the terms of the Deed of
Assumption;

(3) Approved Purpose means general corporate purposes;

(4) Business Day means a day on which banks are open in London, England, Perth,

Australia and Kinshasa, Democratic Republic of Congo;

(5) dollars, $ and cents are references to the lawful currency of the United States of
America;
2
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(6) Deed of Assumption means the [deed of assumption dated on or about the date
of this Agreement between the Lender and the Borrowerl];

(7) Loan means the principal amount for the time being outstanding under this
Agreement;
(8) Taxes includes any present or future tax, duty, import, levy or charge of any kind

which is imposed by any state, any political subdivision of a state or any local or
municipal authority (including any such imposed in connection with exchange
controls) and any connected penalty, interest or fine; and

(9) Termination Date means the date specified by the Lender in a notice given to the
Borrower not less than 90 days prior to the Termination Date.

1.2 Interpretation
In this Agreement, clause headings are inserted for convenience only and shall not affect
the construction of this Agreement and, unless the context otherwise requires, words
denoting the singular number shall include the plural and vice versa. References to
persons include references to any company, partnership, joint venture and unincorporated
association, any state, political sub-division of a state and local or municipal authority and
any international organisation.

1.3 Interpretation of exclusive expressions
Specifying anything in this Agreement after the words ‘includes’, ‘including’ or ‘for example’
or similar expressions does not limit what else is included unless there is express wording
to the contrary.

2 Facility

2.1 Amount of facility
On the Advance Date, the Lender is deemed to make the Loan to the Borrower in an
amount equal to the Advance Amount.

2.2 Purpose of Loan
The Borrower undertakes to the Lender to use the Loan only for the Approved Purpose.

3 Interest
The Borrower and the Lender agree that no interest shall be applicable on the Loan.

4 Repayment and Prepayment

4.1 Repayment
The Borrower shall repay the Loan in full to the Lender on the Termination Date.

4.2 Voluntary prepayment
The Borrower may prepay the whole or any part of the Loan, in respect of the amount
prepaid, on giving to the Lender not less than 10 days' prior notice (which shall be

3
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5.1

5.2

6.1

6.2

irrevocable) and subject to the required Central Bank Authorisation. Subject to the terms of
this Agreement, amounts prepaid may be reborrowed.

Payments
Currency and method

All payments to be made by the Borrower to the Lender under this Agreement shall be
made in dollars and in cleared funds and to such account as the Lender shall specify and
shall be made

(1) without set-off, counterclaim or condition; and

(2) free and clear of, and without deduction or withholding for, or on account of, any
present or future Taxes, unless the Borrower is required by law or regulation to
make payment subject to any Taxes, in which event such payment shall be
increased by such amount as may be necessary to ensure that the Lender receives
a net amount, free and clear of all Taxes, equal to the full amount which the Lender
would have received had such payment not been subject to such Taxes. The
Borrower shall indemnify the Lender against any liability of the Lender in respect of
such Taxes and shall promptly supply the Lender with copies of applicable tax
receipts.

Payment on non-Business Day

If any sum payable by the Borrower under this Agreement shall become due on a day
which is not a Business Day, the due date therefor shall be extended to the next
succeeding Business Day, unless such Business Day falls in the next calendar month, in
which event such due date shall be the immediately preceding Business Day.

Application of Receipts
Normal order of application

Except as this Agreement may otherwise provide, any sums which are received or
recovered by the Lender under or by virtue of this Agreement shall be applied:

(1) firstly: in or towards satisfaction of any amounts then due and payable under this
Agreement in such order of application and/or such proportions as the Lender may
specify by notice to the Borrower;

(2) secondly: in retention of an amount equal to any amount not then due and payable
under this Agreement but which the Lender, by notice to the Borrower, states in its
opinion will or may become due and payable in the future and, upon those
amounts becoming due and payable, in or towards satisfaction of them in
accordance with the foregoing provisions of this Clause; and

(3) thirdly: any surplus shall be paid to the Borrower or to any other person appearing
to be entitled to it.

Variation of order of application

The Lender may, by notice to the Borrower, provide for a different manner of application -
from that set out in Clause 6.1 either as regards a specified sum or sums or as regards
sums in a specified category or categories.

4
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6.3

6.4

7.1

7.2

7.3

7.4

7.5

7.6

Notice of variation of order of application

The Lender may give notice under Clause 6.2 from time to time, and such a notice may be

stated to apply not only to sums which may be received or recovered in the future, but also

to any sum which has been received or recovered on or after the third Business Day before
the date on which the notice is served.

Appropriation rights overridden

This Clause 6 and any notice which the Lender gives under Clause 4.1 shall override any
right of appropriation possessed, and any appropriation made, by the Borrower.

Miscellaneous
Notices

Except as otherwise provided for in this Agreement, all notices or other communications
under or in respect of this Agreement to either party hereto shall be in writing and shall be
deemed to be duly given or made when delivered (in the case of personal delivery or letter)
and when despatched (in the case of facsimile) to such party addressed to it at such
address as such party may hereafter specify for such purpose to the other by notice in
writing. A written notice includes a notice by facsimile and email.

Application of credit balances

The Borrower hereby authorises the Lender (without prior notice) to apply any credit
balance in any currency (whether or not then due) which is at any time held by the Lender
for the account of the Borrower at any office of the Lender in or towards satisfaction of any
sum then due from the Borrower to the Lender under this Agreement and unpaid.

Assignment

The Borrower may not assign or transfer any of its rights and/or obligations under this
Agreement.

Waiver

No delay or omission on the part of the Lender in exercising any right, power or remedy
under this Agreement shall impair such right, power or remedy or be construed as a waiver
thereof or of any other right, power or remedy.

Severability of provisions

If any provision of this Agreement is or subsequently becomes void, unenforceable or
illegal that shall not affect the validity, enforceability, or legality of the other provisions of
this Agreement.

Rights of third parties

A person who is not a party to this Agreement has no right under the Contracts (Rights of
Third Parties) Act 1999 to enforce or to enjoy the benefit of any term of this Agreement.
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8 Law and Jurisdiction
8.1 Governing law

This Agreement shall be governed by, and construed in accordance with, English law.
8.2 International Arbitration

Any dispute arising out of or in connection with this agreement, including any question
regarding its existence, validity or termination, shall be referred to and finally resolved by
arbitration under the London Court of International Arbitration Rules, which Rules are
deemed to be incorporated by reference into this clause. The number of arbitrators shall be
three. The seat, or legal place, of arbitration shall be London. The language to be sued in
the arbitral proceedings shall be English.
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AS WITNESS the hands of the duly authorised representatives of the parties on the date shown on
the first page:

BORROWER

SOCIETE D’EXPLOITATION DE KIPOI S.A.

SIGNED, SEALED AND DELIVERED
by RICHARD TUCKER in his capacity
as Scheme Administra