9.

Jul. 2015 1742

'Form 604

. Corporatlons Act 2001
Section 6718

Notice of change of interests of substantial holder

No. 0060 P

604 Page1of2

To Company Name/Scheme  Lemur Resources Limited (Lemur)

ACN/ARSN AGN 147 241 361

1. Details of substantial holder (‘1)

Mama - ' Bushveld Minerals Limited (Bushvald)

ACN/ARSN (if applicable) Incorporated and reglstered In Guetnsey with reglstrsitlon rurmber 54506

There was a change in the interests of the

substantial holder on 9 July 2015
The previous notice was given o the company on 1 .July 2015
The previous notice was dated 1.July 2015

2. Pravious and present vaotlng powaer

Tha total number of volas attached Lo all the voting shares in the company or voting interests in the zcheme that he substantial holder or an
associate (2) had a relevant interest (3 in when last required, and when now required, 1o give a substanlial holding nolice to the campany or

scheme, are as follows;

Clagz of acurities (4) Previous nolice Present notice

Person's votes

Voting power (5) Person’s voles

Voting power (5)

ORDINARY FULLY FAID SHARES

0
(ORD) 76.15%

138,030,766 141,126,002

77.96%

3. Changes in relevant interests

Pariiculars of each change in, or change in the nalure of, & relevarit Intérast of the substantlal holder or an assoclate In vollig securltlas of the
company or scheme, since the substantial halder was last raguired to glve a substantial holding notice to the company or achame are as

follaws:

Date of change | Person whose Mature of change (6) Consideration given in | Class and number | Person's votes
relevant interest relation to change (7) | of securities affected
changed affacted

9 July 2015 Bushveld Acquigition of relevant | 50.06 per Lemur 3,005,326 Shares | 3,095,326

interest in Lemur upen | share
acceptance of :
Bushvald's offer dated
12 June 20156
contained in itz
bidder's slatement
dated 28 May 2015.
4. Present relevant interests
Particulars of each ralevant Interast of the substantial holdar in voling securities aftar the change ara as foilows:

Holder of Registered holder | Person enlitled o be | Mature of relevant Class and number of Person's votes

ralavant of sacurities registered as holder interest (6) securilies

interest {8) .

Bushvald Bushveld Minerals | Bushvald Minerals Ragisterad 141,126,0920rdinary | 141,126,092

Lirnited Limited Shareholder shares

§. Chanpes In agsoclatlon

The persons who have become associates (2) of, ceazsed lu be associates of, or have changed the nature of their aasnclatmn (9) with, the

substantial helder in relation to voting interests in the company or schems are as follows:

Name and ACN/ARSN (If applicable) | Nature of azsociation

N/A
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6. Addresses

The addresses of persons named in this form are as follows:

MName Addrass
Lemur Resources Limited Suite §, 62 Ord Street, WEST PERTH WA 6005
Bushveld Minarais Limilad fntfx;neprels Paganin, Level 4, 16 Milligan Straet, PERTH WA 000 (Attentlon Jonathan
——
Signature
print name Daniel Tydde capaclty  Pursuant to power of attorpey dated 22 May 2015
sign here date 9 July 2015
—pr— - ——
DIRECTIONS

(1) Hthera are a number of substantial holders with similar or reiated relevant inlerests (eg. a corporation and its related corporations, or the
manager and lrustee of an eqully trust), the names could be included in an annexure to the form. If the ralevant interasts of a group of persons
are assentially similar, thay may ba referred to throughout tha farm as a specifically named group if the membership of each group, with lhe
names and addresses of members is clearly sat out in paragraph & of tha form,

() See the definllen of "assoclate” in section 9 of the Corporations Act 2001.

(3) See the definilion of "relevant interest” in 2ections 608 and 6716(7) of the Cerperations Aet 2001.
{4 Thé voting shares of a company constitute one ¢lass unless dlvided into separate classes.

(5) The person's votes divided by the [otal votes in the body coiparate or scheme multiplied by 100,

(8) Include datails of:

{2) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671B(d4)
appiles, a copy of any document setling out the terms of any relevant agreement, and a statement by the person giving full and aceurale
details of any conlract, schame or arrangamant, must aceompany thls form, together with a written statement certifying this contract,
zcheme or arrangement; and

(b} any qualification of the power of a parson |o exercise, control the exerclse of, of Influence the exercise of, lhe voling powers or disposal
of the securities to which the relevant interest relales {indicating clearly the particular securities to which tha gualification applies),

See the definition of "relevant agreement” in zaction 9 of the Corporations Act 2001,

(7) Details of the considaralion must include any and all bansflts, money and other, thal any person from whom a relevant interest was acquirad
has, or may, become entitled to raceiva in ralation to that acquisitian, Datalls must be Included even if the benefit is condilional on the happening
or not of a contingency. Details must be included of any benefit paid on bahalf of the substantial holder or ks associate in relation to the
acquisitions, even if they are not paid directly to the parzon from whom the relevanl interast was acquirad.

(8) Ifthe substantial holder iz unable to defermine the identity of the parson (eq. if the ralevant Interast arlees because of an option) write "unknown".

(9) Give details, if appropriata, of the prasent associalion and any change in that association since the last substantial hoiding notica.




