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Dear S /Mad=n

Norton Gold FIelds Ll,nlted - 0114markst talciovM bid for Phoinix Gold
Llmit,d (Phoenbc)

WI are tho sollcitors for Nor&on Gold Fields Lhnlbed (Company).

In accordance with section 833(1) 11Bm 5 of the Co,pora#ons Act 2001 (Cth), whe
=H•ch a copy of the bidder'B statament and offer document of the Compmy
relating to 18 takeover ofTer to acquI e up to 100% of the ord gly shares in Phoenb(
(Offer Document).
A copy of the 0!Ter Doclinent has been lodged with the Austinki Seourlf,0- and
Investments Commission and =rved on Phoenk
Forany queries In relation to this corrmpondence, please contact Michele MusdOo
5: 07 3024 0342) or the writer.

LI.M...

R"ch./dHIMI
A ociali
T 07 3024 0357
F 07 3024 0057
E r.hanel@hopgoodgarthm.com.all
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HopgoodGanim
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aRES NE
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Brisbane Qld 4000 Ai=tralli

PO Box 7822. W t„tront Plica
Brisbane Qld 4001 Australia

ABN: 54105489661

T +61 7 3024 0000
F +41 7 30240300

T +61 8 9211 8111
F +61 89221 9100

vmw.hopgoodganlin=om.au
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This document contains Important Informallon and requires your Immedlam atbnnon

EPT THE ASH FFER
BY NORTON GOLD FIELDS LTD ACN 112 287 797

a wholly-owned subsidiary of ZIJIN MINING GROUP CO., LTD (a
company Incorporated In tile Peoples Republic of China)

TOACe ALL OF YOUR ORDINARY FUUY PAID SHARES IN

PHOENIX GOLD LIMITED
ACN 140 269 316

FOR
10 CENTS ($0.10) IN CASH FOR EACH PHOENIX SHARE

BIDDER'S STATEMENT
I you havi any qu-ons abod thi Ofle, orIN: documin! or out how to accip, thi OIME pliase
callhe Ofler li om,allon Uni on 1300 560 33, (**hin Australa) or +61 2 8011 0854 [oul,Idi Auslrala}on
Alonday to Filday b lwHn 9.00€011 and 5.00pm AEST. Th&: docurt»/ conk/,s hnport¢ml h,formetilon
andiquhs yoommili-#Illon. Iyoucnhanydoub* aslohow lod,al  hlhh docurnit
you,hould consul yoolega4 hmcial 0, other prol=donal advise,  ,no Inisly.

HopgoodGanim
Legal Advise, to ZD,
Allng Group Co., Ud

ARGONAUT

Mna„clal Advisor to Illin
Mir*,g G,oup Co., Ltd



A,F*ntDiti

Lodgement Date:
Bidder's Statement Date:
Date of Offer
Offer Period ends (unless ex nded or withdrawn):

-8Aggl* 2016
6 Augu* 2016 . . . .._

20 August 2015

7.00pm (AEST) on 21 September 2015

Biddih Slat ment relating to a ca,h offer from No,ton Gold Fleld  Ltd (Norton} to acquire all
the,har= In Pho,nbc Gold Umbd (Phoon!][).

This document 18 the Blddei'B Sta ement dated 6 AL*ist 2015 given by Nortn fo Phoenk under
Part 6.6 of Chapbr 6 of the Corporutions Act and In comp[Iance with the r,quhments of Secuons 636
and 837 of the Corporations Act h relidon to an off-nwket takeover bid for al Phoenbc Shares
Section 8 of this Biddets Staiement contahs the formal  erms of Norton's 01*r Id other li,formation
relevant to yourdeds lon whether to accept the Offer.

Australian Scudil- and invistm nts Convilmlon

A copy of this Bidder's Statement was lodged wlththe Al dmilan SacsIrl#es and Inv menta
Comml-l-N (ASIC) on 6 August 2015. Nelther ASIC nor any of It8 omcers takes any reeponslb[Ity for
the conmnt of this BIddefs Statement

Dats of the Offer
This Bidder's Stateinent Is dated 6 August 2016. It Includes an Offer dated 20 August 2015 (OMer
DI) In SecUon 8 of this docurner,t

A-*IntAdvice
This BIddefs Statsment does not take hto aocount the indlvidual Investrnent obleotives, flnanolal
situation and particular needs of each Phoenbc Aaceholder. You may wish to seek hdependent
f-,cial and ta=Bon advice before maldng a decision as §0 whether or not bo accept the Offer for your
Phoen bc Shares.

You should read this Bidder'a Statement h Its entirety.

How to Accept
The manner by which you accept the Offer wl depend on the nature and type of your holdhg In
Phoenk Full de lls of how to accept the Offer are =t out In Section 11 and a summsy 15 =t out In
Section 3 on page 12 of thls Bidder'8 Statement Accep ances muat be recehred by the end of the
Offer Period.

P vacy

Norton has obtalied your Informailon from the register of Phoenbc Shieholders forthe purpose of
maldig the Ofh and, If accepted, adminbledng your holdhg of Shares. The Corporations Act
requires the narnes and addresses of Shareholders b be held In a pubic register. Your information
may be disclosed to No,ton'B related bodies corporate and external genlce providers. It may also be
required to be disclosed to regul=tors such as ASIC.

Norton Detall,

The registiwed address of Norton is Level 36 Exchange Phza, 2 The Esplanade, Perth Wesbrn
Australia MOO.

Def ed Terms
Terms used h this Biddets Statement and Offer are defhed In Schedde A
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Information r*Ing tothe report g of Ore Re®®rve. and Ineral Resource®

Peddhigion and Bu abu#kig

The hfomlation In thle BIddets S ment that relates to Mineral Resources Is based on hformation
compled by Peter Ruzlcka and Brad Daddow for Paddington, sid Richard Suhv@y for Bullabuling.
The infomiation In this Schims Booldet that relates to Mineral Rese,ves Is complled by Guy Simpson
and Elkabeth Jones Exploration drIIng results have been complled by Pek Ruzlcka.

Pe&er Ruzlcka, Guy Sknpion and abbeth Jones En all members of the Australaslan Ins rte of
MInhg and Me Ill,gy and fultme employees of Norton. Brad Daddow Isa member of the Australian
Institute of Geosclentists and a  ormer fUI·*,e employee of BM Geological Services PL a consulung
group to Nonon. Richard Sulney le a member of the Australaslan InstRIits of Mining and Mdall gy
(AUSIMM), and was a full-time employee of Snowden, a consuling groupto Norton, atthetimeof
comping the Information relathg to the Mineral Resolrces for Bullabumg.

Guy Simpson, Elkabeth Jones, Petw Rltzicka, Brad Daddow and Richard Suky al have suilldent
experience relevant tothe styles of m eralsation and types of deposits which are covered In this
Bidder's Shtement, and to the activlly which they are indertalhg b qualify as Competent Pereons ae
defned in the 2012 edition of the 'Australaslan Code fbr Reporting of Explordon ResultB, Mheral
Resolnes and Ore Reeeives' (2012 JORC Code). Guy Shnpeon, Elizabeth Jones, Pe ar Ruz|clcm and
Brad Daddow ail consent to thi lidusion In this Bidders Statsment of matbars based on the*
Information h the form and conteod In which It appe=B. Norton conf:ms that lt 18 riot aware of ally
new Wo nation or data that materially affects the hfomlation relathg to Bullabullq included In the
ori#nal m,ket announcement and that all material g#Alimpflons and 1-linin*I parameters
underphnbg the estiniatee In the relevant market inouncement continue to apply and have not
materlaly changed. Norton also connrms thst the form and context h which the Competent Persons'
(as defined in 2012 JORC Code) f Ings En preeented have not been materlally modified from the
odginal miN announcement

Mount Mo,van Pic,Act

The Information In this BIdder's Stalement that relates to Mineral Resources of the Mount Morgan
Mhe project was prepared In accordanoe with the 2004 Edition of the 'Australaelan Code for
Reporting of Exploration Results, Ineral Resources and Ore Reserves' (2004 JORC Code) and is
baBed on, and fuly repr=ents, Infbmistion and supportN document; prepared by Troy Lowlen,
Resource Geologist formerly of consultant: Coffey MInhg Pty Ud, who Is a Member of AUSIMM and
has a min*nim of flve yeEn of experience In the esemation, assessment and evaluation of  eral
Resources of this style and Is the Competant Person ae de ned In the 2004 JORC Code. Troy
Lowlen conduded the geological model lg, statldcal maly,ls, varlography, grade estlmanon and
report preparation. This Bidder's Staternent acculately Burr tarl= and falrly reportB his eettmations
and he has approved and consented to the resource report h the form and context h which lt

This Informailon was prepered and first di,dooed under the 2004 JORC Code. It has not been
updated since to comply with the 2012 JORC Code on the basis thatthe infomialion has not mate,lally
changed since It waa laet reported.

Fon¥ard Lookkig mat,n»nes
Thls Bidder's Statement includ= certain forward looking statements. If iuch stati inents rehie to
future mattars, they are subject b hherent rlekB and uncerbilntlee. These risks and uncertaintles
Include faclors and risks speclfic to the Industry In which Nonon operates as wei as matters such as
general economic conditions, many of which are out,kle the control of Norbon and Its dhdors. These
factn may cause the actual resulta, perforinance or achlevementz of Norbon or Phoenk (which will
become a subsldIENy of Norbn if the Offer Is succeasful) to dlffer, perhaps materially, from the reeults,
perfbrmance orachlevements expressed or iniplled by those forw=d looking st tements. The peet
performance of Norton or Phoenix Is not a guarantee of fu&Irs performance

Dhdalmer = 00 Information
Information h this document about Phoenk has been prepared bmed on publcly available
Wormation and Hn,Bed due dlgence conducted by Noron to oor*In publoly available hformation.
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Norton has not verified al publicly available Inforination. Accordhigly, subject to the Corporations Act
Nofton does not make any representation or glve any express or Impled wa,Tanty as b the accincy
or completiness of such Wormation.

Further Womlation relat g to Phoenbe, bu e= may be bduded in Phoenbes Targers Statement
which Phoenk must provide to Its shareholders h reeponse to this BIddet8 Statiment

1
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6 August 2015

Dear Phoenk Shareholder,

I have the pleasure In enclosing an of#ar by ZUh Mining Group Co., Ltd gilln), via Its wholly owned
subeldlaiy Nonon Gold Fields Ltd, to acquire all of your ehares In Phoenk Gold UmNed (PhoinbO for
10 cents ($0.10)cash (the Offer).

Zlln Iscurrently a subitanNI shareholder h Phoenbc In addition, Z]JIn hae enbred Into a pre-bid
agreement With Phoenbes largest non·-Merested shareholder, Geologic R=ource Partiers LLC, which
meins Zlin has a relevant Interest of 17.996 In Phoenk

The Zljh Offer delvers you a compeling opportunity to reallse certain and significant vakie foryour
Phoenix Sheme, pectcularly g en the uncertain global econonlic ol,Mook and weakening gold price,
%vhlch le cumntly traang at US Dollar flve year b# 

The Offer repreeents a substmtial premium 10 Phoenbes recent relevant tradhg ranges Induding:

0 19.096 premium over the clodig price of $0.084 per Phoenu Share on the ASX on 17 June
2016 which Is the last undistirbed trading day before the announcement of the Offer on 22
June 2015; and

0 23.6% prernbm b the 1 month volurne weghbed average price of $0.081 per Phoenix Share
for the period b 17 June 2016 which 18 the last undisturbed tacing day before the
announcement of the Offer on 22 June 2016.

I nots the Offer al,0 reprelenti a 33.3% premlum to the $0.075 per Share placement price thatthe
Phoenbc Board recently lesued sharee b Evolution Mining Lmilted.

Z¥n's Offer is the only offer available for ehareholders b accept notwRhstanding Phoenbes diedoeure
that It haB made approaches to other 01*d party groups

By accepthg th18 Omer you #11 avoid a number of risks that may negatlvely Impact the vallie of your
Phoenbc Shares. Theee Include commodity price, fundhg, commiseloning, operitional and technical,
exploration, equity m,kets risks as well . general economic conditions.

Ho#to ACCEPT meOMr

Please carefuly reed this BIddefs Statement The OfFer Is subject only b a limited number of
cond mons, arnor st other th*:

• Zli aoqul,ing a relevant hterest h atleast 50.1% of all Phoenk Shares on Isalle;
• No matertal adverae change In Phoenbc and
• Nornaterial acqulsitions, disposals or new con1711tments being made by Phoenk

The full tarms and conditions of the Offer se set out In Section 8, 9 and 10 of the Bidder's Statement

The Offer Is scheduled to oloee at 7.00pm MEST) on 21 September 2016.

I you have any question8 about the Ofier, pleage dont hes#* b contact your broker or f*lane*al
adviser, or cal the shareholder Informallon line on 1300 560 339 (withh Australla) or +61 2 8011 0354
(oulilde Au*alla) on Monday to Friday between 9.00am and 5.00pm AEST.



I strongly encourage you to MieUy reed this BIddefs Statement wid then ACCEPT th, O r m
soon al pal:Ulte

Yours 8hcerely,

Dthbale Fang
' DIredmr and Vice President. Z* Mining Group Co., Ltd

Chairman - Nodon Gold Fields Unilted
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1. Why You Should Accept Zllin's Offer

  1.1 -ZIll .16.offering you an ittractlvi prk„ for your Ph nbc Sha,8
ZIJIn'B Offer price of 10 cents ($0.10) per share represent, a significant and attracuve
p,emlum to recerittradhg ranges Including:

• 19.0% preinklm over the closing price of $0.084 per Phoenk Share on the ASX
on 17 June 2015 whlch Is the last undisturbed kading day before Ole
announcement of the O er on 22 June 2015; and

• 23.5% premium to the 1 month VWAP of $0.081 per Phoenk Share forthe period
to 17 June 2015 which is the last undisturbed hdN day before the
announcement of the Offer on 22 June 2015.

Illn notes the O#Br also represents a 33.3% premium to the $0.076 per Phoenk Share '
Issue price of the placement to Evolution Miling Liml cl (Evolution) as announced on ,
the ASX on 1 May 2015 by Phoent '

1 NolE

=m

Trmch, 1 placm=t to 1 hlo,#11 VWAP 1 Cloik. /knoflit
lild//1/1:d 1/9//da of

Phoerat,har«

 off.·

1. Z/Imfi#/0/wihomm/=//33396 prenim/th/ 0876,6,Phoen/me"/»prlo•of '
thi plaoi,1 rt lo Bed,Zon IIW Unilid = anno ced 0,1 theASXon 1 M*,2015 by PhombL

2. 23.696 prillkin tott» 1 morith V liP of ®.081 per Phoirl Shari Rx Chi pirlod to 17*m• 2015
ntlch li eteI I,-,1died t,idIU diy bimci thiIdth, 01*c on m Juill 2015. ;

3. The 010,4 price d,0.084 per Phoerk Shlfe on me ASX on 17 Jus,8 2015 whloh la tho lmat
ind*urbed Maaig diy beh, th• annol,10=rint of the Oflar on 22 June 2016

zmnY OMr h a Ihiple, allcash ollerthit wli dellvu coniln vallie foryour
Pho,nix Share.

Zilln Is offering you cash for all your Phoenbc Shaies enabling you to reallse the* vakie
with the certalnty of 100% naM consideration.

If you accept the Offer and the Offer becomes uncon(Etonal, you wit

• be paid $0.10 cash for each of your Phoenbc 8hares;
• not h,cur any stamp duty;
• not hicur any brokerage fees (If your holding 18 i=lier-•ponaored), which you will  

pam 8
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likely licur If you Se[1 yow Phoenk Shsms on market If you have a CHESS
holding you should ask your Controlling Pitiolpant If It wil charge any transacuon j
fees; 1

• be paid your cash peyment within 21 days of whichever 18 later of the rimIA that
you accept the Offer and the date that the Offer becomes unconcitional; and ,

• tansier all po ntial risks and uncertainties sam,Ioilsilid with holding your Phoenix I
Shses to Zllh

' The Ofbr le becked by Zilin, a large-ocale stat,owned 11*ling group with Its '
headquartars In Shanghang County, Fullan Provtnce, PRC. It Is one of the largest gold  

! producei second laigeet copper producer and an Important zinc, tungsten and Iron ore  
producer h China. Ziln opirat,s In more than 20 provinces, munlclpalltles and
aubnomous regions across Chha and In seven =sltrles and has revenues approaching ;
A,12.8 balon (as at 16 July 2016).

-..-- -

1.3 Z n'I Off* wil remove your mqpoiuri tothi diks..„43,1,Ilid wla bel,W a
Phoinbc Shareholdw

---

The certa ty of receipt of cash by accepOng the Zlln O#er should be compared against
thelmoerintles of, and risks assoclated with, remaining a Phoenk Shareholder little
curent volatile economic environment

Key risks Include convnued exposure to:

• Phoenbes uncertaln production and earnings profle;
• Strategy and leader,hip uncertainty - Phoenbc currently has no Managing

DIrec or and only one E*ecuth,e Board mernber;
• Cashflow and funding riski
• Operational, exploration and tachntal riski
• Ongolng gold price volaenty; and
• Pomn081 risk of share price falls due to a number of faclor, hckiding those

mentioned above and general marketand economic risks

In particular, you should be aware that the US Dollar gold price has weakened  
slgnlfican y and Is cuimntly tracing at five year lows. i

  In the abeenoe of thle Offer being successful then Phoenk faces en uncertain future

As announoed on 14 April 2016, the mhing perfomlE*lce of K]ntore West led to Phoenbc ,
Buepending Ms •mall mhing proled" b conserve cash. PhoenEs operational  

ance hes al,o resulbed In a hlitorically deterloral rig financial position.

As you vAll be aware, Phoenbes DIrecton withdrew the pl ined RagrWut#on 2 - App/ovaf '
fbr Ismue of Tranche 2 Shama and Stratsgic Amance with Evolution MU*tg Lkr hom
consideration at the EGM held on 23 June 2015 due b key ehaceholders, Including Zlln,
being unwllig to Bupport the resok,tion.

Phoenbc shareholderB should also be concerned by the ongoing risk that Phoenbc may ,
pursue further dludve capUal ralsings. Inthe last tv/oyears, Phoenbc shareholders have !
been required to Inveet m additional *25.8 millon b ensure Phoenk rema  AInded.1
™8 ongoing fwidhg risk b particul=ly relevmt amid the olment global sham mariost  
volatlity.

1 Fof dily, Ub *n =:clicl- the propoid $5.7 Hilm I,iveil„18,1 *1011 nould him bean made by Evolltion Illl< Unllid
 Masodullor, 2% uld hall  in,ppro,ad byshamholdir, itmi Phairik EGM hold 23 Jul» 2016 ¢, oh reiolution, 1
-1-*mme--.

pig. 9
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Thi. are con.equence. of not accepting Ziln'. 0*ki

Gh,en the attractive nsture of the Offer, ZI»1 believes that lt 18 Ilkely that a significant
proportion of Phoank Shaceholders v/  accept the Offer. At present, Z]]In holds a
relevant Interest of 17.996 [n Phoenk by *tue of Ita pre-bld agreement with Phoenb¢s
largest non-Interested shareholder, Nologic Resource Parbiers LLC.

However, If you choose not to accept the Offer you should be aware of ce,taln risks that I
may emerge= folows: '

0 In the mli,ance of this 0% Phoenbts Share price may drop lo pre-Ofler levels or
below.

• If Z]Ji, becomes the contromng shareholder In Phoenk and Phoenbc remeins a Isted ;
company, the market foryour Phoenbc Shares may be less liquid or active.  
Therefore Itcould be more dmlcult to sell your Phoenix Sharee later, should you  
chooee to do 80.

• If Zlli obtains acceptances In respect of 90% of Phoenbc Sharee It w[1 become  
ent ed to compulsorly =,!uke your Phoenk Shsee and it In end, to =¥Arcise that .:
right If your Phoenk Shares are compubolly acquired, Phoenk wl be paid the
Offer Price for Phoenix Shares In tust, and you wil be able to elam that
oonslderation, but St a later date than you would have received It If you had 1
acceoted the Offer.

You should conault your broker or 1!nanclal adviser to ascerkiln the Impact of the rlsks
out[ ,ed above on the vakie of your Pinenbc Shares.

1.5 Thiri have bion no mitimative ofl,1 for Phoonhc lo dat,

Ae at the date of thle Bidders Statement no other party has made acompeting offer for  Phoenbt and we are notaware of anyother proposals
- I.

Frequently Asked Queslions2.
----

Who Is making the Ohr?

Page 10
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Norton Gold Fields Umited, a wholly-owned
stiEwaidimy of Zlln MInlig Group Co., Ltd (a
company Incorporated In the Peoples Repubic of
China)

M.lon's OS# Nollon 18 offed,g $0.10 for every one (1) of yow
Phoenbc Shares (Offer)

Arl Mel any Defeating Yes, the Offer Is subject to Defeating Conditions Section 9
Conditions to the Offell specified In Schedule B.

In summsy these are:
• Nodon acquliing a relevant Intereet In at

least 60.1% (by number) of al Phoenix
Shares on Issue;

• No Inaterlal adverse change tri Phoenk
• No mubmial acquisl ons, dl,po,b or

new commitments being macie by
Phoenk,



2(.11!!ly,6JL.:15*:

-

What happens.thwng
Condimni - not widvid 0,
Iatlillid7

What lathls Bidder's
9/im."MIn 

What happi» I I accept the
Off.r for my Phoinix Shire,7

Whan will I recilve the Offer
Consider„tion7

Wha¢ hippens"Illic'"0 the
Offer and No,ton then
Acre=-thi Ofh
Consld,rution with r=pect to
that accepted Offen

Are Foilgn Shareholdi
Inntled to accept thi OS,A
When does meOmwaii7

• No Public Alithority IntervenOon which
may adversely affect the OfTer;

• No pernons e=rclatig !1ghts under
certah agreementa or Instrumen*

• No Prescribed Occurrence or other
specific event occure h relation to
Phoenbc; and

• No specmed events occumng In the
conduct of Phoenks affah.

If the Defeating Condtion, b the Offer are not
satisfied or waived by the Closing [) 8, Includ g
any extenalone of the Closing Date, the Offer v,11
lapse wid you will retaln your Phoenbc Shares.

This BIdder® Statement sets out the banns of the
OfTer forall of you Phoenk ShanS and
Inforria* relevant 00 your dedelon on whether
or notto accept the Offer. The Bidder's
Ststemerrt has been Issued ulder Part 8.5 of the
Co,po/a#ons Aoffordistribution to Phoonbc
Shareholders. The Bkidets Statement is an
knport=lt document If you are In any doubt as to
how to deal with this Bidder's Statement you
should consuM your broker or legal, nnancial or
other professional adviser 88 8000 85 poadble,

If you accept the Offer. and the Defbating
Conditions are sal•fled or watved, Norton will
acquire all of your Phoenb( Shares h re rn  or
the Offer ConskieraUon.

There may aloo be tax inlploatons for you as a
resultof you aooepung the Offer. Refer to section
18 for Airther Infonnation.
If you accept an Offer you wil recet,e the
relevant Offer Consideralon w*hin 21 dayB of
whichever le later of the date the Offer Is valdly
accepbd by you, or if the Offer Is still conditional
when you accept, Within 21 days aftar the OMer or
the contract resultng from your acceplance of the
Offer becomes Lmonc[18onal.

You will receive the  creaeed OMer
Consideration even though you had already
accep Ed the relevant 0#er.

Foreign Shereholder, are entited b accept the
Offer.

-

The Offer doses at 7.00pm (AEST) on 21
September 2015 unless extended In accordanco
wth the CorporaOons Act You wl receive
*thn notlfloition of any einslon.

--

Section 9

Sections 8.4
and 18

Secton 14

Section 8

Seoeon 14.8

Sec80,110

Can I accept an OH« [n No, you mmy only accept an Of er In respect of all Section 11
r,spect of part of my holdhg? of the Phoenbc Shares held by you.

---

P.g. 11
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As a Phoink Shirehdders
what choic= do l have?

Asa Phoenk Shareholder, you havethe
fdowl,  choices In respect of you Phoenk
Sheres:
(a) accept the cash Ohr of $0.10 per

Phoenk Share

(b) sell your Phoenbc Shares on the ASX
Conly If you have not already acceph.d the
OfFer); or

(c) do noth4.

What ar, the tmx hnpflcations Seclon 18 contains a general summary of the
H l accept an Offer7 likely Austrahn tax conaequences for certeln

Phoenk Shamholders who accept the Offer.

How do laccept an Of 7

Once acciptid, can I
  drav ng acceptanci7

What happon."Ido not
accept the Offer?

Wher' dolgo for "other
Ii,formation7

The Australian Mx  plcations set out In Section
18 do not tak• Ato accountthe specific
circumstances of each Phoenk Shareholder and
18 not intended to constltilbe formal tax advice.
Phoenk Shareholders should consuR the  own
 mtlon adviser about the potential taxation
 npications for olem If the Offer Is accepted.

To aocept the Of er you should folow the
 strualons Bet out h Sedion 11.

Section 18

Section 11

No, under the tanne of the Offer you cgnnit SecUort 13
withdraw your acceptarice unb,8 a withdrawal
1-Ight ariaeg underthe Corporations Act
If you do not accept the OfFer, you will remain a Section 7.3
Phoenb< Shareholder. If Z», aoqu:es more than
90% of Phoenb( Shares (as the case may be) and
the Defeaung Conditions of the 01*r are either
satlefled or wa!ved, Z]]In Inhids b proceed to
compulsorly acquire youi= Phoenix Shares which
It 18 enmled to compulsorly acquire in accordance
with the Corporations Act In that case, you will
not be paid the re[event Ofler Consideration for
your Phoenb( Shars undl the end of the
compul,ory acqulsiion process.
If you are h doubt m to how to deal with this
document, you should consult your legal,
financial or other professional adviser as Boon as
possible, or call the sharehold r Wormation line
on 1300 660 339 (within Australla) or +61 2 8011
0364 (outside Australia) on Monday to Friday
between 9.00am and 5.00pm AEST.

Pi,812
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Summaly of the Offer

This slunmary of the Offer provides a general overview only and should beread together wlththe
detaled Information Ht out h the rem@Mer of this Bidder's Stabsment

!§,1-Sh<-lff*>**3 Norlon Gold Fields LImked (Norton), a whollrowned subeldlary of ZI]h
*441*i* *41* MInmg Group Co., Ltd (ZIIn), Is the company makhg the offer to acquire all

jf. :;' ' 51 ' 6 .'', r. · -' of the ordhary shares In Phoenk Gold Limited ACN 140 269 316 (the
Offer).

Nodon offerB to acquire ALL of your Phoenk Shares. You may only accept
. I : 4* the OfT'r In respect of 100% of the Phoonb< Shams that you hold.

.**er*{f:*MMNS· Noiton le ofllng $0,10 Ibr every 1 ofyour Phoenk Shares.Sf Lf· S.'4112.irri:,9'22

6 Condmons Announce,Int D- 8 July 2015

961,. , &J&, a  *&w Bldders St-ment lodgid with AS[C
6 August 2015

'- k.- 1.-'1 .. K : . '.1 . DIX' of (Ilir 20 August 2016

JE- . > r , JJ Clo= of Ohr (unb= oitinded or withdrawn) 21 Sepeember 2018
. ™, 8

,* 3 111 L juil_4-tU r-d You wll be pald fbr your Phoenk Shares, folodr  acceptwice of the Offer
:rT=371- , 5-T by you withln 21 days of whichever Is later of the dati the Offer le valldly

- 4==* accepmd by you, or If the 0* le sall conditional when you accepli wRhln
5. .1   :,. . ' ,-, 21 days after theoffer orthecontract resumng from youracceptance ofthe
3 „ ': :. ,.0- becomes incondltional.

. _ t- '' 2 '' . Ful details ofwhen payment ofthe OfTer Conslderation wlloccur are set
4*/VI,le* *»09= out In Section 14.

: .., p 1, ;·  : : *1* The Offer Is subject to the Defeating Condl lona as apecilled h Schedule B.

,6%;4422;<*,Ak,$-i * In summary these are:
• Normn acquiring a relevent htsrest in at least 50.1% (by number) of

al Phoenbc Sharee on Issue;
• No material adverse change h Phoenbc
• No matarlal acqulsl ons, disposals or new commlments being

made by Phoenk
• No Public Authority Inta,vention which may aciversely affbot the

Offer

 t   exerching rights under certah EveementB or
• No Prescrt)ed Occurrence or other spedic event occurs In relation

;2%]h.,»  10 Phoenbc
o No specified events occurring In the conduct of Phoenix's aTFairs.

R-S-S** * H*'0  See Sec*on 9 of this Blddefs Stamment for further Information.

.: 7,7 - You Ingy only accept the Offer In respect of all (and not parD of your
1,0; i, fo*®*„le lill  Phoenb  Shares. To accept the Offer.

- .- I..:

-

• for CHESS Holdhgs of Phoenbc Shans, In*uot your stocilcbroker or
CHESS Contolling Parldpant to hltlate acceptance of the Offer on
your behalf

• for Issuer Sponsored Holdlrif of Phoenbx Shares, compl*, sign
and return the en,18.Id A,1,1.plance Form h acconiance with the
Initructions. A reply p Id envelope has been enclo•ed for
shareholdera with Australlan addmeses b return their completad

Pmgo 13
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Acceptance Form. Overseas shareholders should return their
Acceplanoe Form by alnnall; and

• It you Nm a Partldpant (within the mezing of the ASX Settlement
Opormeng Rul=), acceptance of thi8 Offer must be Iniuatod in
accordance with Rule 14.14 of the ASX Settement Operating Rules
before the end of the Offer Period.

The OMer Is scheduled to close at 7.00pm AEST on 21 September 2015,
*J646*44-4,44; Un|888 dended or withd rawn In accordance with the Corporations Act

41 VY: «1, ·'f<;12* IFyou have any questions about the Offer or ho# to accept the Offer, please
-91;C 15]f t,At   mil the sh=eholder Information line on 1300 560 339 (*Ithln Australia) 461
 ,e g  , *¢' 2 8011 0364 (out•Ide Australia) on Monday b Friday be¢ween 9.00am and

3 '.·.2 :j.T· 6.Oopm AEST, or consult your legal or other  nancial or prolasslonal
la**1**11*41 , adviser. For questjon, regarding your holding of shares In Phoenk please
': - '·' · 4 - : i· - :   call Phoenk on +61 8 9021 2704.

Ng• 14
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4. Zilin Group

4.1 Ove,vl,# ofZ   Group

(a) Hlgory

ZIN, 18 al,ge International Chinese *4 company, Incorporated as a joint  ock linlted
oompany h Sep mber 2000 in Ole PRC. Its heed office Is h Shanghang County, Fullan
Province, PRC.

Esbblished as th, Shanghang County Mining Company h 1986, Aln now has subsidiaries In
more than 20 provhces, mlmlolpalltles and alitionomous regions across the PRC and h seven
other 00un les.

Zilki haB been [Isted on the Hong Kong Stock Exchange since 2003 and the Shanghai St)ck
Exthange since 2008. As at 31 March 2015, Zlln's largest shareholder 18 Minid X ghar 
Sta!*cvned Assets Investment Company Llmned which owns appmidma sly 27% of Zilts
Issued shares.

As at 15 J* 2015, ZIpn'a sttick nlarket  r'Ital lon was grr'ravin¥•mly RMB75.62 billion
(equlvalentto approximately A$16.5 blion*).

The Z#n Group hae exleting operatIonB h Australa via Its ovmershlp of Norton Gold Fields
Umibd. Norbon was an ASX4isted company (ASX Code: NGF) unvl It was removed nom the
omad Ilet on 1 July 2016 folowing completion of Z,Ws acquisition Norton by way of a scheme
of arrangement This relevant Intarest 18 hell through ZIh's wholly-owned subildlary, Jhyll
01.K) International Mhilng Company Umbd.

(b) Pdndpal activities

Zp, Isa r!*ling complg prlmarHy engaged In gold production, and specifically migaged In the
exploration, minhg and sale of gold and other non-fem)us me 18.

In the PRC, Ziln Is one of the largest gold procklcers, the second *gest copper producer, and
a leading zinci tungsten and Iron ore producer.

One of Zln's key ass* Is me Allnshan Gold Mint which was r-d the PROs largest gold
mine by the China Gold Amociation In March 2008.

(c) Flnmcial information

As a company Incorporated h the PRC and a resident of the PRC fort= purposes, ZOIn
present]; m; financial Infbtmation In RMB (Chhese renminbo.

As reported In Zllris Fl,Bt Quarterly Report 2015 (relemed to the Hong Kong Stock Exchange
on 21 Ap,112016), as at 31 M ch 2015, the Z]jln Group had total assets of appredmately RMB
75.1 b[Ion (equh,alent to appro*laWy $16.37 billon*).

As repo,ted In Z]Iln's Annual Report 2014 (released to the Hong Kong Stock ENchange on 17
Apri 2016), for the financial year ended 31 December 2014, the Ziin Group achieved total
revenue of approx*nmtmly RMB 68.78 bllion (equlvalent to ,·; ·, r I.ly $12.8 blillon')) and
btal profit afber tax of appro,dmately RMB 2.63 billion (equhralent to approxirna ly $573.3
milan').

(* based upon an I*change r* of A$1:CNY4.6863 as at 16 July 2016)

Page 15
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(d) Malor shareholders

Z]]In is listed on the Shanghai Stock Exchange (code: 601899) and Hong Kong Stock
Exchange (code: 02899). As at 31 March 2015, R had a total of 975,108 shareholders

Its three largest shareholders are

• MA]d )(Inghmg State-(mned Amets Investment Company Urnbd (appro*nmt,wy
27%);

• HI(SCC Notices Ummed (:,, · ·, r

• Xlnhuaclu Indutlal Group Co., Ud (

4.2 Overview of Noreon

A: 2796); and

.. :M- 8.596).

NorEon Is an Aushl  Incorporated public company. Prior to 1 July 2015, It was lislad on the
ASX, hosever, It was removed from theomcial list on thatday folowN completion of the
acquisition by ZOIn Group. ZI  has been a shareholder of Nonon 81nce 2012.

Norbn 18 a gold producer with Its pr*nary minhg and procesehg complex, collectively called
the Paddlngton Operarons, In Weetern Australa's wwld class Kalgooille gold region, along
with a strong pipelne of brownflelds wid greenflelds exploration proiects.

Gold Rteral Reserves of 1.11Moz and Mineral Resources of 10.36Moz come from across a
tenement package of 1,260kml Norton expects to grow Itz ore reierve and mineral re.urce
base through organic growth, upgradhg the 3.3Mtpa Paddhgton MNI to Increase throughput
btroducing new technologies and potentially furher acquisltions. Nonon Is one of Austrula's
large,t domestic gold producern, with annual production to 31 December 2014 01178,269
ounces. In addtion to the Paddingkon Operations: Norton has a sulte of development assets,
Including Bullabullng and Mt Morgan.

(a) Padlding on

Gold Ore Reserves of 1.11Moz and Mineral Resources of 7.0Moz come from across a
*ement paokage of 731 kn,2.

(b) Butabulhg

The Bullabuling Gold Pro ect 18 located 70km iouth-est of Kalgoorlle and consists of
the mits:bubig and Gixalar gold deposits. The Bullabulling tenement package CoverB
a total area of 2041(m' and Indudes an Indlcatad and hferred mineral resource of
a, , ·· r r. 3.22 Moz

(c) Mt Jewell

In November 2014, Nodon acqdred the Mt Jewell asset (a tenement package of
326kn* from KaINorth Gold Mnes Ltd (Kalnorth)

The Hughes and Tregurtha deposits are the two maln prospects at Mt Jo* 11.
Both depoeb ware wei advanced with respect to exploration when acquhd by
KaINorth h May 2012.

The currently defined Indicated and Infe ed Mheral Resource Is 3.16Mt at 1.32g/tAu.

Pigo 16
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4.3 Summary of Nonon'I Opiratlons

(a) Paddhgton Operation

(1) Ovirvlow

The Paddhgton Operations Include a highly prospedve hement package
within the Kalgoorlle gold province, centred around the Padding%on Mill, and Is
contiguous with the newly acquired Mt Jewell pecl(age. The currently defhled
resource areas at Mt Jawd se locabd with* 40km of the PaddIngbon Mill.

The Company's mNg strategy remah focused on large base-load open pa
mlnee, Enterprlge and Wattleblrd, In combination v/lth the high-grade
underground m es, Homesteed and Bullant

The prolect  ea hcludes Proven and Probable Ore Rese,ves of 1.11Maz and
Mineral Resources of 7Moz su oundhg the 3.3Mtpa Paddington Mill.

The Paddlngton Operations cumently have a mine life In Arts=a of ten years,
with considerable exploration upside from more than 80 Imown prospects
a -oss b l*age

See Figure 1 on the next page for the Paddhgton 0· - 6  · Map.

(2) Proce=Ing

Norton operates the Paddhgton MI, located 36 knometes north of Kalgoolle
and In doee predrnity b Norton's mining operations. The 3.3Mtpa plant 18
based on conventional c.bo p technology. It comprbee a cone crusher,
a ball and SAG mill grIndIng circuit gravity recovery and cyankle leachIng. The
Packingbon Mills the central hub lor Nonon's gold proomaing o = In the
Goldlields region.

Enterprise b.carne the new ba••-load ore source #or the Paddhgbon Mil at the
end of March 2014. Throughputi Increased significantly above nomeplam
capacity, and cont,[buM to a new record for tonnes mkd with anannual
throughput of 3.72 mlmon tonnes at an avenge tlyoughput rate of461tph.

Excellent m[Il avallab[Ity of 94.296 was achieved for 2014.

Mill feed ore head grade was 1.68 gh of gold from a mbdure of open cut and
underground sources. Gold recovery was 89% for production for the yes of
178,269oz.

Cost savings were realleed In raagent une due b a number of me irglcal
prolectg planned and Irnplemented throughout the year as well as significant
unit price reductions on several key reagenta.

See Flgure 2 on the next page for detalls of Paddhgbon Mil ore prooessN, for
th, 12 months to 31 December 2014.

Pige 17
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Flguri t - Paddington Operations mp

Figure 2 - Paddingmn Ill Ore Proce=[ng, 12 months to 31 December 2014

Oreproce-Ing
Ore miled (kt)
Feed grade (g/0
Recovery (%)
Gold production (oz)

880
1.48

91%
38,600

Q2
933
1.60
8996

42,323

Q3
976
1.71
88%

46,947

m
936
1.90
88%

50,398

2014
3,726
1.67

88.9%
178,269

Page 18

8/08/2015 12:48 857 -> Fax Server Page 18 of 80

1r

LA .

.'.44:T

01



8/08/2015 12:48 857 -> Fax Server Page 20 of 80

(3) Open PN MIning

In 2014 operations focused on pre-stripping the Slage 2 Enterprise open pit
mhe and the completion, h Ap,112014, of the Green Gums and Golden Flag
open pit mines, both within the Mt Pleagant region. The Mt PleasEMIt mining
fleet vms uallsed at Enterprise l,Itl August 2014 when the Watmblrd open pit
mhe, loca ed near the Builant undergrolsld nune, commenced oper#ons to
supplement oxide feed for the mML

The Enterprise mhne commenced operatbons on 2 May 2013 with Ore
production from Stage 1 providing bme load feed b themll for most of
CY2014 while the second mining fleet wme completing pre-strtp h stage 2 for
most of 2014. Stage 3 pre*lpping of Enterprlse commenced In July 2014.

Green Gums and Golden FIE  weresmaler projectu within the Mount Pleasant
camp (181(ma IouU,wast of the Padangton Mill). The Green Quina pit provided
208,905 tonnes of ore for 6,464 m,ted ounces of gold in 2014 with mining
completed In Aprl 2014. The Golden Flag pR provkled a total produdon of
461,595 tnnes of ore for 23,796 mlned ounces of gold. Golden Flag was a18O
comple ed In Aprl 2014. Wattlebird commenced production h Q32014, and
had produced 169,586 knnes of oxide ore for 6,587 m ed olnces to 31
December 2014.

Total mahrial moved for the 2014 yearwas 11,572,000 bank cubic metres.
The r*»ve decin,Imi In volune movement from previous yirs can be
attrl,ul to restrloted work areas due to completion of Enterprise Stage 1,
Golden Flag gnd Green Gums open plts durN theyear, and EnterprIBe Steee
2 movhg Into fr=h rock 61 the second hif of the year.

Figure 3 - Open Pit Ining, 12 months to 31 Decomber 2014

Opin Pt 01 02 03
Volume mlned (kbcm) 2,288 2,884 4808

Ore ionnes (kt) 1,300 701 569

Mine grade (g/t) 1.17 1.33 1.46

(4) Underground Mh,Ing

64
3,621

414
1.52

2014
11,581
2,974

1.31

Norton's underground mining operalons are centred around the Homestead
Mhe. The Homestead Mine 16 part of the Mount Plemant gold camp, located
18 Idometres southwest of the Paddlngton Mll and 35 Idlometres noth east of
Kalgoorlle.

In 2014 both Homeatead and Buiant e=eeded ounce proalction -, '. I .':'. 8
wRh a recorcl combined total of 71,683 ounces produced.

The Bullant project · · - , 1,- ' I- , some early delay8 in
equipment mobilsation and recrul nent The shortfall In the firat hw quailers
was made up in the second and third quarters, finishing the year ahead of plan.
Successful development of the East and main lode led to 89 8*nelon [n
production through the final quartar of the year, cont lbut g to the  creased
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(b) Bullabuillng ProJect

80
5.21

1,190
92

The mined grade dropped with lower grade development and stoptng being
added from Bulant, and a reducuon h grade mined In the Black Flag West veln
as stoplrig moves lower In theorebody.

Cost reduction and productMty Improvement remained he key bous for the
underground operations. Homeeteed moved Into a stoping Intensive regbe
producing hcreased tonnes lo compensate for reduc g grades

Undergrolmd explorsOon will con nue b focus on polentlal extensions to Black
Flag West Win end extenatons to the Maln Lode and Ent Lode at Bullant

The ex§ansion of exploration at Bulht and hcremental ectenelons tothe
Homeenaad rr**lg plan has prolonged development at both Inkles.

Agure 4 - Underground nliG 12 month, to 31 December 2014

Und'Imund
Ore fonnes (t)
Mlie grade (glt)
Ore devilopment (m)
Caplted development (m)

02
88

6.76
1,183
520

Q3

113
6.86

1,077
551

04
112
6.77
929
602

2014
393
&68

4,317
1,771

The Bulabulling Gold Pro ect 18 located 25 liometres to the weet of Coolgardle,
convenlently close toestabOIshed power, water and road InfrastrlKil,re. ItS loenoe sea
straddles them-1 Perth- Kalgoorle hlghway, and les around 70km to the south west
of Kalgoorlle. Bullabulling comprlses a atzeable project erea - 2041<111  -which Is held
In a series of grantid mining Wiles, proepecting licences and exploration licences.

HIstorically, BuhbuOIng was a near-*urface open pM gold mAIng producer In the
1990's. Production ceased In 1998 with ownership of malor plant wid equipment
tansferred to a previous owner. While the mlnhg Infrastructure was removed,
Bullabulling inaliitakied Its Mhhg Lease status under Im new o#ner who ran small
scale production b.ed on previously mlned ore. A conthuous minag licence provides
an oppoitunity to fast-track the dne beck Into production. Additionally, there are no
nathre title Issues on the ma  areas due to the maintained production hls ory.

The orebody Itself 18 a li,ge tonnag4 low grade gold depoelt with minemllas on hol od
in a,eries of,tacked north-•outh trendIng shears which dip typically to the west at
about 31 10 41. The mineransed zones oz be up to several hundred metree thick,
extendIng down dlplbr up to 500m and have a strl e length of about 8 km. Thi
mlneralgation at low cut-off gradis show great con nuity while the higher grade
mlneransation Is scatbared In Benll-cont uous to dlecontinuous lenses within the
conthluous low grade halo.

In 2013, Bullabulnng Gold Lhlted (acquked by Norton In 2014) compl*d a mining
op misation study to advance the work completad In the 2012 Pre-feasibility Study.
The :7 . . :r: , study reeullsd h upgradi to the Bullabuling Mineral R'lounli and
the release of a mine producuon forecast of 84.7 mllion knnes at 0.84 g/t for 2.58
milion ounces of conbalned gold.

A Feasibility Study Is presently underway Ato the establishment of a 7.5 mllion tonne
per annum operation.

pig.20
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4.4 Nodon Portfolio ovilvlmv

(a) R..ourc. Dev lopm.nt and V., V ·

(1) Overview

The Paddingh Operation comprises several geographically and geologkcaly
distinot prolectareas.
CLE're t mh,Ing operaUons are located at Mt Pleasant (Homeitead
Underground Mine), Carblne (Bullant Underground Mine and Wattleblrd Open
Cut Mine) and Ora Banda (Entarprise Open Cut Mine).
Significant areas of resource and reee,ve Inventory Include Mt Pleasant
(Homeeteed, Tuart and Racehok),Ora Randa (Enterprise), Binddl (Navajo
Chief, Janet tvy and Ben Hur), Golden Cltles (Federal) sid Carblne (Bullant
and Watveb*d).

Flgure 5 - Padangton MINIMI R=ourceeI at 31 December 2014

Ilieral R,clourels 31 December 2014 (Including Mt Jm,[1)

Pr*ct

Golden Cities
Ora Banda
Mount pleasant

Lady Bounvful

Mulg rle
Bindul
Carblne
Mt Jewell
Stockpies
Total Mineral Reeouroes

11.0
17.8
217
6.77
3.12
74.9
7.57
3.15
3.43
161

2014
Atigh

1.78
1.BE
2.42
1.76
109
0.90
2.62
1.32
0.72
1.47

Ouno= Au
630,000

1,063,000
1,844,000

382,000
210,000

2,174,000

621,000
134,000

79,000

7,138,000

Ful details of the Nor on's resource and ore Information are contained In Annexure A
to this Bidders Statement

(2) Resource Development Strategy

Norbon's re„ource development stra gy for the Paddington Operation focuaes on
large, reldvely long-tami, bage·-load open pit depoelts to supply the bulk of ore feed b
tte 3.3Mtpa narneplate c*,acity Paddhgton procesdig plant supplemented by high-
grade underground ore, and smafl relatively hlgher-grade open art n**Ig prolecta

Nodon 18 evaluating Its Indicated and Infened mineral resources avalable for
development and potential Amire base-load open pit projects Induc[Ing:

• Federal (4,650,00Ot 0 2.060/t Au for 309,000oz);
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Janet Ivy
(4,660,00Ot @ 1.769't Au for 266,000oz); and
(10,300,0001 0 1.0Og/1 Au for 331,00005).

The p*elne of Ngh-grade underground project818 focused around Honlesteed and the
Molint Pleasant gold camp, where there are also a number of small, high-grade, open
cut m g projects. The Company holds the following Indicated and Infarred mineral
resources within IB tanement package, aniong b stroW pipeline of future
undergrolnd projects:

• TUEN't (910,00Ot 0 6.390 Au for 187,000oz)
• Federal (200,00Ot @ 5.36  All for 36,000oz)
• Golden 1<llorn*re(762,00Ot 0 4.17gh Au #or 102,000oz)
(3) Other ProjectB

The Mount Morgan Gold and Copper Project Is a gold and copper taings project
located 381011 south-west of Rockhamphn In Queensland.

Mount Morgan wasm[ned and produced gold andcopper on slte from 1883  0 1981,
and for a t:ne was the Isgest gold mlne In the world. Between 1981 and 1991, 28Mt
of talhgs were re-treated beiore operations were suspended due to b#gold prices
and high gankle costa Noiton ha@ 30 mlihg leaaee of around 677 hectares that
cover the old worldigs. An agreement between Noilon =xi the Queensland
Department of Nafural Reeouroes and MInhg defhee the responal)111tles between the
0Fnllat1ons for rehabltation of the disturbed area

In April 2014 Noilon entered Into a farrn4n agieement with C,blne Reeources Umbd
(Carblne), for Carblne k) acqub 100% of the Mount Morgan and Many Peaks projects
by staged payments to Norton.

Carbine carried out ascoping shidy bmed on previous laest[Ity study results and
samples, and In November 2014 concluded that !=4 their prorma flow dalen at
1Mtpa theprolecthad robust economics wlh a mindmum eighty= mine life. Carblne
Is ci-mhg the tallings dumps In order to gaki fregh Bample for,estlm and to hcrease
the peroentage of Indloati,d Re,ources for the project

The exle ng JORC 2004 compliant Inctated Resource Is 2.49Mt @1.6Og/t Au and an
Inferred Resource of 5.86Mt 01.079/t Au. Norton edmated that an additional mineral
hventory of more than 4Mt should be able b be sourced hm foniiermlne wade
material.

The Miy Peaks Copper Prole< locatAd 150 Idlometree south of the Mount Morgan
Mhe has been Included In the fanYMn with Carblne as descrE)ed above. Many Peaks
producid over 500,000 bnnes of copper ore from mining operalbons from the ewly
1900'8.

4.6 Flnandal Proille of Norton

As reported In Norton's full year audlted flnancial report for the year ended 31 December 2014
(released to the ASX on 30 March 2015), as at 31 December 2014, the Nonon Group had net
aseets of $168.050 nillon.

As at 31 December 2014, Norton had $19.242 milon cash and cash equivalents.

As reporbed In Norton's full year audid financial report for the year ended 31 December 2014,
for the  nmcial year ended 31 December 2014, the Norton Group achieved total revenue of
appro)*nately $243.443 million and total profit before tm of approxhilately $14.798 millon.
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4.6 Dlriceors of Nor§on

The current [*actors of Norton En:

• Dr Qbaie Fang - Ch *man;

• Mr Shen Qu,isheng - Managing D recto. and Chief Execu#ve Officer;

• Dr DIanmin Chen; and

• Ms Xuelh Cal.

Dr Chen hae provided notice to Norlon that he, Intends to resign Som Nor on post the
compleaon of the Offerorsuch other date as 18 mullmily agmed bebiveen Dr Chen and Nor on
orasothenv  st*uled by[*Chen.

The detals of the Directors at the dam of this Stamment are = folows:

Dr QI]al, Fang - Chalmin
a Sa, PhiD Riem/Procass,ig)

Dr Qbate Fang, Is a professor-level senior metakirgist and holds a PhD h Mneral Processhng,
and Is authorlsed by the Securities and Fubres Commission of Hong Kong.

Dr Fang worked with the Northwest Research Institute of Mining and Metallurgy from Au st
1982 to Auguet 1992. He w= with Bellhg General Reeearch Ir),ti rte of MIntng and Mullurgy
(the 'BGRIMM') between AMust 1998 and August 2002 and served a number of roles,
namely the Section Teern Lnider, Senior Metallurglst, DIredor of the Ore Processing
Reeearch Ofilce, Prokesor Level Senior Me [rgist and Head of the Resesch In88MB of
Mineral Eng kieertng of BGRIMM. From September 2002 to July 2010, he was with Chha
MInmetale Nonferrous Metals Co.,Lid., and took v lous positions as Deputy General Manager
of Chha UnRed Copper Co., Ud; Dlrector mid General Man er of MInmetals JCCL Mining
Inves*nent Co., Ud; Executive DIrector and Chakman of Lurnlia Copper SAC, and the Chief
Technology Omoer of China 1,Inmetals Non-fe,Tous 1,16 Is Co., Ltd. and General Manager of
its Investment Department, and seived = board members of several Phnmetals' overseas joht
van#res. [*Fang recently eerved atthe Stand,d Bank (la HaaiquiE ers lors**Arl at
Johannesbuy, South Africa) as the Managhg Director, Head of Mnhg and Metals /
Investment Banking /China; Vice Chalrman, Head of Mining and Metals Coverage Asia of
Standard Bank Plo, Hong Kong Branah; member of Aaia Exco, member of Mmoo of Stanclard
Advisory (Chb) 1. nited; and the Vice Chairman and Heed of MInhg and Metnk Covenge
A,Im of Standwd Advisory Asia

Dr Fang Is currintly m Executlve [*ector and Vice President of Z]Iln.

Mr Shen Quaniheng - Man•ging Director and Chief Ex®eutn Offlcir
Bachaorof#4*ogeo#ogy and Enghes,ing Gedogy

Mr Shen Quaimheng has been serving as[*ectorand General Manager of )0nllang Ashele
Copper Co., Ltd shice Feb 2012.

Mr Shen graduated from Chingchun College of Geology h 1969, m*ring In geological
engheerN. H. served as the Omcer of FU*Ml Shanghang Public Sea,Ity Bureau. He joined
In Ziln Minhlg Group Co., Ltd In 2007, and success*ely seived as the Vice Maneger of
Z]*shan Gold & Copper Mine and Manager of Copper MA Vice General Mar,agerand
Secretary of the board Of Xin'lang Ashele Copper Co. Lki.



D, DIanmh, Chon
B.Sc., PhD (Ain/Ag Geomechan osi)

Dr Chen holds a Bachelor of Science (B.Sa) degree In Mining Engineering from the Central
Sol,01 UniverBIty of China and a PhD In Mining Geornechmics from the Un el'Bily of
Wolongong of Australia.

Anar obtaining his B.Sc. In 1982, Dr Chen worked= a mining engheer In China. Dr Chen
joined Northparkes Mi)M of Rio ™to In Australia In 1994. He was with Barrick Gold
Corporaton for 10 yearB working progrevelvely to senior roles h vadoue projecta and
oper<fons in Auatrala. Subeequently, Dr Chen was the Deputy General Manager and then
the Exacuuve Director and General Manager in Slno JInfeng Mining Ud, a sul kasary of Slno
Gold Corporation (now Eldorado Gold Corp), tom 2007 to 2009, where he was responsble for
all aspects of mining operations and ,. : · - - ' forthe JInfeng Gold Mine located h
Glitzhou Pro*,ce, China

In 2009, Dr Chen was the Chief Operathg Ofncer of CITIC Pacific Mining Management Ud, tri
which he was responsible forthe development of a Isge <nag,)etic Iron ore mine In Western
Australia. Dr Chen was the Vice President of Operations at MInco Silver Corporation In 2010.
Prior to joining Norton, Dr Chen wasthe Executive Director and Chief Operating Officer of
CaNickel Mhhig Limited.

h Xu h Cal
CPA

MACal holdsa Bachelor'I Degree h Economics and a Juria Master from Z]oilen Univer,Ity of
Chha. She 18 a member of CPA Australa, AlCPA, ACCA, CICPA and CGMA Ms Cal was
awerded a ce<Uflcate of China TOP CFO bythe Mhlsty of Finance Ching.

Ms Cal previously served as drector and chief Flnandal Otter of the Asian operations of a
leading Gemlan-based 82 Itat1on mulunational company, focusing on the strategic
man ement of capital. Ms Cal has over 12 yeNS' audit experiences as a CPA providing
proleselonal aervices partlcillu y In the fields of  nal¥41 reporting, Internal control, techn IngI
support and professional h:ling for various Indutiles and anumberof Ited compiles  1
Chha, Hong Kong =ld Germany, where she igked for Deloltb Touche Tohmatsu and one of
the top 10 China CPA fln,i

4.7 Addl onal kdonnation

info a on about the Zmn Group may be obtained from Zlts webilm at
¥mi/.41nmh1ng.com. Englleh-language an , I made by Zlin to the Hong Kong
Stock Exohange may algo be obblned frorn the exchange's webolts at wvm.hkex.corn.hk
(eeerch forcompeny code 2899).

Info alon about Norton Is avalable on Its welialte wav.noctongoldflelds.corn.au and, for the
period up unel 1 July 2015 (when N was removed from the official list of the ASX), on ASX,8
website w¥,0/.asxcom.mi (ASENGF).
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6. Phoenlx Gold Umleld
-- ---

5.1 Dleclalmer

The Infomlation In this Section 5 concerning Phoenk has been prepared based ona rev v of
pubioly avalable Information (wh ch has not been Independenby verified). The Bidder does not
make any representation or warranty, expr,Iss or impied, as to the accliacy or completeness
of such Information.

The Information on Phoenbc h this Bidders Statement should not be considered
comprehensh,e.

Further Information relating to Phoenbts buslieises or Phoenbes securities may be Included h
Phoen Ws Target Stl,tement in relation to the Ofler, which will be Bent b you d ectly by
Phoenk

5.2 Over,le# of Phoenb[

Phoenbc Gold Umited Is an Australian mining eocploridon and development company,
headquartered In Kalgoorle, Weetem Australa and la Isted on the ASX (ASX: PXG).

The prindpal activlty of Phoerb Is gold exploration and prolect development Phoenbc has Md
hokings on the Zulelka and Kunanatng shear zones northwest of Kalgoorlle and ltB
a,set is the Castle HIllgold project

In 2014, Phoenbc completed a def mve feeslblmy sbdy on core prolect; at Castle Hill, Red
Darn and satellke plts. The Phoenbc Board subsequently approved a staged development
stmtegy of the project by using spare miling capacity In the region.

6.3 Dhctors of Phoon[*

The current DIredors of Phoenk are:

Dale Rogers - Fmal#ve Chairman;

• Stist Hal - Non-moscutive director; and

• lan Gregory - Non-ex ,t  dir,w·*,r.

The details of the Directors at the dam of this Stamment areas folows:

lir Dele Roge,i - Exsc„Ove Chairman

Mr Rogers 1, a Mkihg Engineer with a no,t 30 years' experlence In the minhg Indusby. He
hal experience developing and operaBng undergrolnd and open cut m[n[ng operations In a
range of commodities. His broad range of historical roles Includes operations management,
project conetructlon and development, corporate management and fhlancing. He has
developed and m aged operations In Afilca, South America and throughout Weumm
Australia

Mr Roger@ 18 the non-eooecu#ve chakrn=1 of Primary Gold L.ImMad (AS)(: PGO).

lar Stuart Hal] - Non- cu0ve dir,ch

Mr Haills a qualmed geologist with over 40 yea  experience of exploration and minhg
projecta In Australla, Africa and South F=:* Asla. He has experlence In the aramm of exploratton
and m[ne geology, open pit and underground mbhg opera0ons, resource/reserve **1111*Ions,
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(a)

(b)

femR,Ilty sajdles, mlne project development and mine management His experience has
covered a wide range of commodities Includng base metals, gold, Iron ore, tanhlum and
hdlidilal mlnerals.

Mr lan Gregory - Non-,x cutivl Dlroctor
8.Bu£ FGLA. FC/S F Fhi, MA/CD

Mr Gregory has been the company secretary of Phoenbc 81noe 2010 and was appoMed to the
Board on 8 May 2016.

Mr Gregory has over 28 yess' eD*erlence In the provision of company secretarial and
buslness admin*ation services to llsted and unlisted companies. Companies for which Mr
Gregory has acted as compgily secretary Indude Iluka Resources Umid, IBJ Australa Bank
Umid and the Grm, Coal MInhg Group of companies. Mr Gregory currently consults to a
number of Ilsted and unlisted comps,iles. He Is a past cha -man of the WA Stab Council of
Governance Inearle ofAustralia

54 Su.tantial Shir,hold..

Based on publcly avallable Inform tion gin to the ASX m at the date of this Bidder's
Statement, Phoenbc had 470,087,333 ordinary shares on issue and the substantial holders En:

Shareholer

Evolution Mining L.Im! ed

Geologic Resource Partners LLC

Nor§on Gold Fields Umbd

6.6 Offer exeinds to new Phoenlx Shar=

Percent  ints,=t

19.7896

9.03%

8.91%

In am rdance with Sedon 617(2) of the Corporations Act, the Offer extsnds b any other
aecur*jee that come to be In the Bid Class during the Offer Period due to the conversion of or
e=dee of rights attached to other seoultles that exist or w10 exist at the Regls er Date that

will convert ormay be converM, to securities Int!ie Bid Class; or

confer rights to be issued securities in the Bid Class.

The above Includes, v,Ithout limitation, Phoenk Shares that are Issued upon vdng id
exercise of any of the Phoenb( Options.

5.8 No collatim! benefl 

No,ton, nor any of Its ABBOdatBS, In the four months before the da;e of this BIddefs Statement
or Inthe period between the date of this BIdder'B Shtement Nnd the date of the Offer, has not
given, offered b give or agreed to glve a benef!t wlildi Is nd offered to al Phoenk
Shareholdern under the Of#er to another perion which was llkely b Induce the dher peroon (or
an Asaociab) b accept the Offer or dispose of Phoenix Shares

6.7 Nolloallnon agllments

Neither Norton, nor any of Its reepedive Asaoolat,n. has enmred Into any eer.AIAllon
agreement that Is prohlbRed by Section 822 of the Corporations Act
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6. Bidder's holding In Phoenix

6.1 In reW ofZINn

(a) Relevant Int,reits h Phoenix Shir=

(1)

(2)

As at the dali of this Bidder's Statement Z  (Inckiding Norton) had a relevant
*,terest h Phoenbc Shses of 17.94% comprised by:

39,870,375 ordinary shares (8.48%) held by Norton as registared 0*ner;

2,000,000 ordinary shares (0.4396) held by Gokl Mountalis (}1.K) International
Mhing Company L Ited (a wholy-c#ned subsidiary of Zln) as registered
owner; and

(3) 42,433,333 orciniy shares (9.0496) comprls*Ig a relevant  rest obtained by
Zilln hma result of enh hlto a Pre-Bld Nreement (PBA) with Geologic
Reeource Group Co., Ltd (GRG) with regids b Phoenk Sharee held Inthe
name of Geologlo Reeouce Fund Ltd., Geologic Resource Fund LP, Geologic
Reeowce OpportunRIes Fund Ltd and Geologic Resource Opportunities Fund
LP. Under the PBA RGR has  ueed to lodge ¥Athln 21 days mfber the
lodgement of this Bkider's Statement acceptance Instructions via an
litirtional acceptance faollty demonstrung Its Int,ntion b accept the Offer In
theabeence of a superior proposal. GRG has the right bo withdraw Its
accepta,ice listructlons If a superior propceal 18 received before the Offer
becomes Incondltional or othenvise by v,rtben notice to Norton before the ONer
Is declsed unconditional by Norton. Under the PBA, Norton muet declare the
Offer unconcfltionallf the Defealing Condmons In relation to FIRB and minimum
arynntance have been satisfied. ZI]In has obtained FIRB approval 00 proceed
with the Offer.

As at the date Immedlatsly before the first Offer Is sent, ZMIn (Including Notton) will
have a relevant Imarest In [X] Phoend Shares.

(b) Voting power h Phoinbc

As at the date of thls Bidder'§ Statement the vodng power ofZ  (kluding Nomn) In
Phoenix was 17.94%

As at thedate immediately before the fht Offer was sent, the vang power of Z¥n
(hneluding Norton) In Phoenk was p(]96.

8 2 Ricint acqulillons In Phomlx by ZHh

Ezept as disclosed In clause 6.1(a)(3) above, during the foi months before the dde of this
BIdder's Statement neither Z*t or any associa  of it, has provided or agreed to provide
consideration for any Phoenbc Shares or Phoenbc Options

7. The Intentions of Z]jln

7.1 Int,ntions onconclualon ofthe 000,

This Section sets out Ae Intenuons of Zih h relation to the follodng:

(a) the continuation of the business of Phoenbc;
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g)

(3)

(b) any malor changes to the business of Phoenbc and any redeployment of the lboed
assets of Phoenk and

(c) the Alture employment of 0·e present employees of Phoenk

These hitentions am he„*1 on Information concerning Phoenk its buslnAAA and the general
buelnees emlronment which h known b Z[In at the tirne of the preparation of this Bidders
Statement

Final decisions wl only be reached by Z ih In Ight of ma*Brial hformation and 2 + 4: .
at the relevant Unle. Accordingly, the statements set out h thls Seclon 7 are statements of
current Intention only, which may change as new InformaSon becomes available or
01roumstances change

72 Rationale forthe Offer

The proposed acquismon of Phoenk is a continuation of the strategy of ZI]In to pursue growth
oppoazinltles both organlcaly and through the acqulattion of businesses mat will expand Its
doniestic Nid Internallonal Interestl Accordingly, the acquisition of Phoenk will be
complementary bo Z In's current operations In Western Australia.

Speclfically, the acquisiUon of Phoenbc will repr,•,-it an oppoibnly bo consolidate and
mdmise the potentlal of the companies' various Mart ned tenements packages as well as
to oplmIse the Castle HI Project

7.3 Inmntlon, upon acquldtion of 90% or more of Phom!]c Bhares

This Section 7.4 setm out the Inlenlions of Z In if Zih acquires 90% or more of the Phoenb 
Shams md It Is entltled to proceed to oomplisory acquleltion of the outatanding Phoenk
Shares.

In that clrcurns:anoe, the current Intention of Zilln woukl be I set out below.

(a) Co,porat' !,"th"'

Zilm Intends to:

(1) proceed with compulsory acqulatilon of the outstanding Phoenb< Shares h
accordance with the provisions of Chapur BA of the Corporations Act

arrange for Phoenbc to be removed from the Omcial List of ASX, and

replace all members of the Bod of Directors of Phoenbc with Its own
nornliees, v,hom It expect, wil be members of Norton's and Zilln's
management *=ns.

(b) Administritive Ihinctions

Z]jln Intends to arnalgamate the admblatratin functions of Norbon and Phoenb  such
as Mnance and aooolin ng, oompany secretarial and risk management, as wal as
those functions Invoived h setang overal plannhg and control of the combined
operations of Norton and Phoenk with a View to elimtna ng dupicath of tasks.

The operations of Norton and Phoenbc wil also be lntegratad Into the global operations
of ZI]In Group.
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(C)

(d)

(c) General operational review and employe=

Z]JIn Intands b conduct an Immeflata, broadly-based review of Phoenbes
adm4718 *t,e stnicture and the development plans for the Cmtle HI Project with a
view b Iribgrathg Phoenk into Nodon's sUuctures and op mising the value of the
Castle HII Project

As a result of this review, there may be a need for the roles of some Phoenbc
emplayees toohange, as well asa need for redundanoles In certain clrol notances.

However, Z¥ki will not be In a position to gauge the fli nature, enhg, extent or
Incidence of such redundmcles unti It haB completed Its review.

Z]In wlseek wherever poss[ble or practicable, to allocats alternative responalb[Rtles
to any employees clmIntly Imployid with Phoenk and whooe employment will no
longer be required. a resul of this centralaation of adminls ation functions or
generally. Ho#ever, Zpi conglden, that It may notbe feagible S allocate altemath,e
reeponsiblitles to Phoenbc employees whose responsiblltles would be dupicated
folowing a Buccessful acquIBRIon or whoee roles are not requked, following the review
of Phoenk In such drournatances, ZJIn expects that such employees would be made
redundert (t ough vokIntary redundancy schemes If possible) and would be paid their
M enhmenk

(d) Specific operational Intentions

Zlltri Intends to proceed with the completion of studies forthe development of the
Ca e Hill Project b determhe the viabity and poselble synergles of developing the
project Ato a m*ling operation. Zljh notes thatother p=ties may atr ube more vakle
to exploration tenement: on trend with the Zul®lka Shear than Zlln and may consider
dlviling these 88=08. Z]JIn Intends to suspend the activill„ relathg to the Phoenix
h.Ap bwth g...,ts while the operational revl # 18 be g Urib-/tiken.

(e) DIvistmi,It policy

ZO  Intends b dispose of any non-perforrnlig assets and contracts of Phoenbc
Identified during the operaUonal review.

7.4 Inmntioi lf 50.1% but le= than 9096 0#nerehip 18 a= mid

If Ziln acquires In e ocess of 50.1% of PhoenN Shares but less than 90% of Phoenbc Shares

(a) ZI»1 would review tle composition of the board of dlreotors of Phoenk request
4 7 n on the b=d (commen,lisbe with ita shareholdhg In Phoenk) and

othenv e con,lder whsthuR le nece=arytomalce any changes hmlng regard k,the
prelerit position;

(b) Z]]In woukl conalder and Investigate, subject to complance In al respects with the
Corporations Act, for the accM,luon, or cancella on of (or anernale
0,rangement In relation to) any other Markstable Securities h Phoenbx to which ZI]in
Group (or lt@ Assodates) are not otherwise entitled to;

Zlln would support the conunuation of Phoent) s exploration at*Mties;

Z In would conduct a review of Phoenb¢s business, assets and operations to Identify
the most effectlve means of exploring and developing Phoenbes projects;

(e) Zln Intends In suspend the adjvmes relating to the Phoenk heap *0 9„,I  while
an opernmnal review le beh under ken; and
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8.4 Offer

(f) ZI[n woukl review the futureemployme t of the present employees of Phoenix aner
the close of the Ofmr, havhg regard to b spedflc plans for Phoenbes busliess and
upon compleeng a revIEN/ of the buslness, assets and operaaons of Phoent(.

It would, however, be for the board of directors of Phoenk to dehmlne the extent to which the
above intentions are Implemented (if at all). Those Intentions may only be Wnplemented In
accordance with Oie applicable legal and regulatoty requlmments (Includhg the provisions of
the Corporalbons Act the ASX Lidng Rules and the Company's constitution). The dredors of
the Company may only Iniplement moee Intentions If they consider them ID be In the best
blerest@ of Shareholders.

7.6 Umitallons on hlbntlol»

ZI]In would only make adedslon on th  above matters followtng receipt of appropriate legal
and 1*lancial advice. The Intentions of Z¥n must be mad 88 behg subject lo tt» Phoenbc
Board, Inckding any norrliees of Norton, b have regard to the Inter,  of al Phoenb(
Shareholdern and would therefore be subject to Its obligations to comply with the app hle
provlsiong of the Corporations Act ASX Lidng Rules (provided Phoenk rema ed listed) and
the law generally.

7.6 Builn,I:I, i,I:* and Imployi=

Other than as set out h this Section 7, It 18 the present Intention of 711,1:

(a) to connnue the business actMties of Phoenk

(b) not to maks any In®r changes b the buslneee aoBvItles of Phoenbc and not b
redeploy any of the fboad aseets of Phoenbc and

(c) subject to the completion of Its rewlew referred to In Section 7.3(c) above, lo maintain
employment of Phoenb¢s existing employees.

8. Termi of the OMer

This Sedbon contabis the terms of the offer by Norton b acquire al your Phoen# Sharee.

8.1 OfTer Dati

The Offer Date Is 20 August 2016.

8.2 Bld Class

The Phoenbc eecurittes fomilng the Bid Clags securites for the purpose of this Offerarethe
Phoenk Shses on Issue on th. Regisber DMB.

8.3 Perions to whom the Offer I, n=*

The Ofrer Is to all the holders of all of the ordhary shares of the capital of Phoenk b which
Norton Is not already entlted.

The Bidder hereby offerB to acquire 8[1 of your Phoenix Sharee for an Offer Conalderat on of
10 centED foreech Phoenk Share, on the barins  d condmons set out In this Offer.
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8.6 Acciptanci must be br=pict of all Shares

You may only accept the Offer In respect of all your Phoenk Shares

8.6 OMI B allholders of Shar=

OfFers on terms and conditions Identical to those contained In this OMer have been Mpatched
orwlll be dispainlied ID al holders of Shares, registered as mich In the registar of members of
Phoenix at 7.00pm (AEST) on the Reglar Dah.

8.7 Improving the 01*< Consideration

If Norton Improves the Offer Consideration offered, the Corporalons Act con Ing provielone to
ensure that any Phoenk Shareholder who has air=ly rr*ted the Ofler receives the benefit
of the Improved Of er ConslderErtIon.

9. Conditions of th.Offer

9.1 Ofkroublect to condltions

Subject to Section 9.5, any con act arIBIng flvm acceptance of this Ofier Is subject b Mlment
of the Defeating CondIOons specmed In Schedule B.

Con m» m'-para 

Ench of the Defeaeng Conditions 18 a dist ot and separate condition, and shall not merge on
completion of any contract arlsing from acceptwice of 0118 Offer.

9.3 E ect of conditions

Each of the Defeating Conditions Is a condltion subsequent The breach or non·fulliment of
any Defealng Condltion shall not prevent a contract to purchase your sharee arising from your
acceptance of this OMer. However, I Norton has not

(a) dedafed al Offers to be free from the Defeating Conditions before the date applicable
under Section 65OF(1) of the Corporations Act; and

(b) the Defedng Conditions have not been fulflied at the end of the OfTar Period,

all contracts resulthg from the acceptance of Offers and all acceptances that have not resulted
In blixing contracts are void. In such oase, Norton will retwn the Acceptance Form (lf any)
bgether with all docimlentil forvmrded by you 00 you at the addrees provided by Phoenbcln
accordance with Section 841(1) of the Corporatons Act and 11004 ASX Settlement of tile lapse
of the Ofler In accordance with Rule 14.19 of the ASX Settlement OperEing Rules.

9.4 Benem of conditions

Subject b the provisions of the Corporations Act, Nodon alone shal be entitled to the benefit
of the Defeat*Ig Conditions and any brn=,h or non-Uflhient of tl¥- Defeathg Conditions
may be relied upon only by Norton.

9.6 Freeing Offer from conditions

Subject to Section 65OF of the Corporations Act Norton may, at any thne at Its sole discrelion,
declare the Offer free from the Defeathg Condions by glv g notice In v,rithU to Phoent The
notice may be glven In relation b the Defeaung Conditions not later then Beven (7) days before
the end of the Offer Period.
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9.6 8&,tui notice

The date for gMng the notice requ ed by Section 630(3) of the Corporations Act on the st»tus
of the Defeating Conditions bo the 01Ter Is 11 Se*mber 2016, Allhlect to VE,lation h
accordance with Section 630(2) of the Corporations Act If the period dwing which the Offer
remains open for m yn!,tance Is  ,Inded.

9.7 Status and ef ect of the Defeat g Conditions

As at the date of this BIddefs Statement, the Bkider 18 not aware of eny eventa or
2 · 4: · which would reoult h the nor,fulflknent of the Defeathg CondEons.

10. 0!Ter period

11.1

Unlege wittic*gwri or extended this Ofbr will remh open for acceptance byyou during the
period commencing on the Offer Date and encing at 7.OopIn (AEST) on 21 Seplember 2015
(Offer Period).

11. How 00 accept this Offer

Acc peance mult b. In r=pect of al Share.

You may accept this OMer In respect of al (but not less than aID of your Phoenk Shafes.

™»foracceptance

You may ar pt this Of#arat anytime during the Offer Period.

Manner ofaccipean-

11.2

11.3

11.4

Themanner by which you accept this Offer wII depend on whether your Phoenix Shares are In
a CHESS Holdhg or an leeuer Sponsor Holdng. Your Phoenk Shares are   a CHESS
Holding If they are sponsored by a Controlling Participant Your Phoenk Shares En h an
Issuer Sponsored Holding If they En sponsored diredly by Phoenk as Issuer.

If you have any questions about how to accept thls Oflbr or need a replacement Acceptance
Foml, please contact the shareholder Information line on 1300 560 339 (within Austr lia) or
+61 2 8011 0364 (outside Australia) on Monday bo Friday between 9.00am Ind 5.00pm AEST.
AltarnatA,ely, you may consult your broker or other financial or professional adviser.

C1288 Holdings

If any of your Phoonb( Shares are in a CHESS Holdblg, acceptance of this Offer h respect of
those Phoenb( Shares can only be made h accordance with the ASX Settlement Operadng
Rules.

To accept this Offer h respect of th088 Phoenbc Sharee you must

(a) higinict your ControOIng Participant (n your stockbroker) binltiate acceptance
of this Offer In accordance with Rule 14.14 of the ASX Settlement Opera# Rules
before theend of the Offer Period; or

(b) complem Id 8Ign the Acceptance Form In accordance with the  tructions on It and
return the Accept ce Form bgether with all other documents r,qu*ed by the
Inetructions to the addrees specmed on the form. This  11 authorlae and Wietruct your
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Controllig Pddpant to Inttlete acceptance of the Offer oil your behalf. For the return
of the Acceptance Form to be an effective acceptance of the Offer, you mustensure It
Is recelved In Ome ho give In*uctions to your Controlling Participant and your
Controling Partldpant to carry out those Ineuctions, before the end of the Offer
Period.

If you are a Partldpant, pleaae initiate acceptance of this Offer h accordance with Rule 14.14
of the ASX Settlement Operaung Rules before the end of the OfTer Period.

11.6 lesuer::· · · Hok/ng,

If anyof your Phoenb( Sharee are h an [muer Sponsored Holdhg, then to accept this OfFer In
respect of those Phoenbc Shares you must

(a) complete and algn the Accel*ance Form atk,ched to this Offer /1 Rroardance wth the
InstrucOons (which must be ob•erved In acceplng the Offer [n respect of any Phoenix
Shar= held in an lasuer Sponsored Holding); and

(b) ensure thatthe Acceptance Formand sly documents required by the terms of the
0 er and the In*uctions on the Acceptaice Form are received not later than 7.00PM
(AEST) on 21 Sertember 2015,   the MoNN addl 66:

Po/*// addI
Unk Market Sentlces UmIted
Phoenbc Gold Limited Takeover
ucked Bag A14
SYDNEY SOUTH NSW 1236

Hand dil en, addre=
Unk Msket Services Umbd
Phoenbc Gold Umlbed Takeover
1A Homebush Bay Drive
RHODES NSW 2138

A reply-paid envelope 18 ene ed for shareholdern wRh Australian addre=es to rmhrn their
complehd Acceptance Form. Overseas shefeholders should return their Acceptance Form by
ah/al

The method chosen to delver the Acoeptance Fomi and other documents Is at the risk of
each accepting ehaceholder.

Acceptance of the OfTer In respect of yow Phoenk Shares which are h an Issuer Sponsor d
Holding shall not be complets urtl the properly completed Acceplance Form (ncluding any
documents required by the terms of the OMer and the Instructions on the Acceptance Form)
haa been recelved attheaddrees specified above. Norton may, however, In its soled lecretion
wah,e at any Ina, prior totheend of the Offer Period, allorany of those requ ementB.

11.6 Authority to accept Ofrer

When acceptkig this Offer, you should also ensure that If the ept g shareholder:

(a) Isa corporation, the Acceptance Form 18 igned by two dhctorB, a dredor and
company secretary, orbythe sole dirR*,r In the rmA of an Austallan company with a
aole directorwho Is also the 8016 company seor*ry;
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(C)

(d)

(b) Is deceased, the Acceplanoe Form Is *ned by the person or persons authorlsed to
admlnleter the estate of thi diciaud shareholder;

Is one or two or mors joint holders, all such holders sign the Acceptance Form; or

Is accept!ng through an atborney under paver:

(1) the po%% r of at omey hae notbeen revoked;

(2) the donor of the powar of attnmey has not cled;

(3) the po,% r of atbomey hasbeen valldly eoceouted;

(4) the po% r of atbomeyduly empom,rs the atiomey b 84]n such a  rm; and

(5) the atkxney duly signs the Acceptance Form.

12. Entitlement to Offer

12.1 00/r mad, bo holders of Sh/m//

This 0* 18 made to you as the holder of the Shares which se registered h your name in the
reglstar of membere of Phoenix at 7.00pm (AEST) on the Register Date. If at any urne drning
the Offer Period mother person 15 or ls entltid to be rvghtered as the holder of some oral of
thoes Shares, then h accordance with SecOon 6638(1)(a) of the Corporations Act

(a) an offeroorreepending tothls Offer shal bedeemed b have been made 60 that person
h reepect of the Sharee of which that pergon 18, or 18 entmed b be, 80 registered as
holder; and

(b) thls Offer shall bo deemed b have been made to you In reeped of the remainder (11
any) of the Shares that were regist,red h your na„w at 7.00pm (AEST) on the
Register Data

The Shams In respect of which this OMer Ismade ordeemed lo be made 10 you, In
accordance wlththls paragraph, are refem,d to h 0118 document as 'your Shafet.

12.2 Shar= hold in Hpar- parcels

I ai any thne durN the Ofrer Period and before you accept this Offer, your Phoenk Shares b
which this Offer relatI consist of h¥o or more Beparate parcels for Ole purposes of
Section 6638 of the Corporations A< then h accordance with Section 6538 of the
Corporations Act, th18 Offer shal be deemed at that Ume to consist of separate corresponding
offerM made to you In relation tothe reepectim eeperate pamele of Phoenbc Shares Id En
acceptance byyou of anyof those sepsats corresponding offerB Is Ineffective unless you
hme gh,en to Norbon notice Indicating that your Phoen# Shams consist of separate parceIs
and h acciplance Indlcates the numberof Phoenk Sharee h the separate parcels b which
accept,ice relates, provided that you mq mt the one  me, accopt two or more such sepsate
corresponding 01Ters as IT they were a single offer In relation to separate perr-a Of shares

If this appl-ls to you, plimil call 1300 560 339 (from wl,In Auitralla) or +61 2 8011 0354
(from outside Aus:rata) on Monday to Friday between 9.00am and 5.00pm AEST for such
additional copies of this Bidder's Statement and Acceptimce Form as are necessary.



(f)

(D

12.3 Shares regld,id to broker or othor nominio

Berienc I owners whose Phoenk Shares are registered In the name of a broker, Investtent
dealer, bank, trust company or other nominee ahould contad that nomhee #or assistance In
accepting this Offer.

13. Effect of I I : , rice

13.1 Effect of acci,#tance

By dgning and returning an Acceptance Form In accordance v/Rh the procedures set forth In
Sedon 11 and the Instructions on the Acceptance Form, you will be deemed b have:

(a) Irrevocably accepmd this 0Mer (and zy variation of It) h accordance with Its *rrna h
respect of a[1 of your Phoenb( Shares;

(b) suwect to this Of#ar being dedared free of the Defeahng Conditions set out In
Section 9 or such Defea ng Conditions being Adfilled or wived, authorised the
transfer of your Shares b Nor§on forthe Offer Consideration specified in this Offer;

(0) represented and w,ranted to Norton that on the date of registration of the transfer of
your Shares 10 Norton, your Shares shall be Hy paid up and he from al mortgages
charges, Ilens and other encunbrances (whether ligal oreqult,ble) of any kindand
that you have full power and authority b sell your Shares b Norbon;

(d) authorlsed Nor on (by Its dkectors, officers, servantz or agents) to complete onthe
Acceptance Form correct deigh of your Shares,  11 h any blanka remal,Ing on the
Acceptana Form and recttly any eiTor In or ombsion from the Acceptance Form as
mERy be necessay to Inake the Acceptance Form an effective acceptance of Oils Offer
and enable registration of the tansfer of your Shares to Norbon;

(e) authollsed Norton (by #B directors, offlcea servants or agents)  o albar the number of
8hares sald to beheld by you If It Is otherv,Isa than 88 Mt Ollt In the encloeed
Acceptime Form;

repreeenbd and warranted to Norton, and ¥eed with that your Sheree v ll be
purchased by Norton with all Rights and that you win execuM allsuch hstruments as
may be required for the purpoee of vesung In It any such RIght8;

(g) hevocably authoried and direceed Phoenbc 1o pay 10 Norbn or b account b Norton
for al RIghts, sub ect hoAever to any such Rights received by Norton being accountad
forby Nofton b you h the event that thls Offer 18 withdrawn or the contact resulting
flum your an,aptance of this Offer 18 rendered void pursuant to Secion 9.2,

(h) except where Rights have been paid or accounted for under pagraph 13.1(g),
Imvocably appolid Noron and Its diredors tom t*nalothne joinly and eeverally ae
your attorney In yourname and on your behalf, with effect from the OfTer Dstm. or any
contract resuRIng *orn your .•:Ill ..ofOus Offer, becomes unconditional to
execute all such #18#71menta = Noilon may require for the pupose of veeting in It Niy
such Rights;

represemad and warranhd b Norton that unless you have notmed In accordance with
Sec lon 12, your Phoenk Shares do not consistof mparats parcels of Phoenk
Shareei
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13.3 Inva[Id ./ ''

(5)

(8)

0) upon this Offer or any contract resulung from your acceptance of thle Offer becon*19
unconditional, have Irrevocably appointed Norton or each of the dhclors of Norton
from thmeto Wile jointly and each of them severaly 88 youT attorney to:

(2)

(3)

(4)

(1) stlend and vde (and othe,wl,e partiolpate) In resped of your Phoenk Shares
atany iid all general meangs of Phoenbc, to recelve no¢;ces of all such
meet*Igs wid to requisltion or join v/th other holders of Phoenk Shares In
requisltioning or Io convene or to Join with other holders of Phoenbc Shares In
convening a general meethig or general medngs of Phoenbc

demand a poll for any vote b be taken at any meeting of Phoenix
shereholders;

propose or second my resouons to be considered atany and al meetings of
Phoenbc Shareholders;

compleg and e,Fecute all forms: noaces: bstrumentE; (Including hstruments
appoli#ig Norton or a dlrector of Norton as a proxy or representative h
respect of any of those Phoenb< Shares),tanslers (IndudIng fUrther transfers
of any of thoee Phoenk Shares to any person) and reeolutions relating to those
Phoenk Shares and generally to exerclae all pOWerB md dght, which you may
have as the registered holder or beneficial owner thereof;

to request PhoenT to reglater the nanie of Norton or Its nominee on any of your
Phoenbc Sharee which you hold on any reglster of Phoenbc

generaly b exerci,e al your powers and rights h relation to your Phoenix
Shares; and

(10 have agreed that In eocerclsing be powers conferred by that power of atborney, Nolton
and my such dhclor, shal be entitled ID act In the htsrests of Norton as the
beneficial owner and li anded registered holder of your Phoenbc Shares.

132 Effect N Rlghes not recolved by Bidder

If, for my reason, Norton does not receive any Rights refNTed to in paragraph 13.1(1), Norton
wil be entltled to reduce the arnold of conolderdon payable h accordance with fills OfFer by
0,8 E ount of value (as reasonably assessed by Norton) of such Rights

If you comply with some but not an, of the requlrements for acceptance, Norton may h Its
abeoluts discretion teat the Acceptance Form as valid notwithstanding your failure to comply
with all requirement8.

1&4 P,rtidly valld acciptanc,

Where the requirement8 for wneptance have been complbd with h respect of some but not al
of the Shares, Norton may In Its eolo discretion deem your acceplance of this Offer completa h
respect of thooe Shares for which the requlrement, have been compled with (In this subanimA
rtarred b as W-vant Share© but not In respect of the remainder, notwithstancing any
other terms of this 0*r. Inthat event Nor on must provide the consideruoon hi respect of the
Relevant Shams but not any of the other Shares you may hold, notv/!thstailding any oUIer
Arms of this Offer.
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13.5 hdomnity, undertaklf and authorl,ations

Norton wil Indemntly you and keep you Indemnlfled In respect of al costs, expenses and
oblbations which might othen¥106 be Incurred or undemkon as a result of the exercise by an
atlorney of any powers under this Section 13.6. Thls appointment beag g en forvaluable
consideridon to secure the Interest acquired h your Phoelibc Shares, 18 #evocable and
brminaiN upon registration of a transfer to Norton or Its nomhee of your Phoenbc Shares and
you will be deemed to have:

(a) Eueed not to attend or vote tri per@on at any general medng of Phoenix or to purport
b eicerciee any of the powers conferred on Norton or its nominee In psagraph 13.10);

(b) ¥ged to hdemnify Norton In respect of any dalm or action @gallst It or any loss,
-nage or Ilabilty v,hatioever Incu,Ted by ft as a result of you not producing your
Holder lde,lmcation Number or In consequence of the hnifer of your Phoonk Shares
being registered by Phoenix without production of your Holder Identification Number
for your Phoenb( Shares;

(c) authorlsed Nonon to notify Phoenh on your behalf that you place of address forthe
purpose of serving notices upon you h reepect of your Phoenb( Shses In respect of
which you have accepted this OfFer 18 at the acidrma of Norbon 88 specified by Norton
h the notmcation, and thatal such notices are to be marked care of Norion and to
have drected Phoenbc to serve all correspondence, paymentm or noUflcatIone In
respect of any Rights and other comminications and document, v,hat,oever In
reepectof thoee Phoenk Sharea to Norton atthat address;

(d) Iat the time of „ . : ' - , of this Offer your Phowb< Shans ar, in a CHESS Holding,
with effect from the dat@ thmt this Offer or sny contract resulting from acceptance of
this 01*r Is dedled free of Its Defeathg Condmons, orthose conditions se satistled,
authorlsed Nonon bo cause a message to be Wansmittid to ASX Settlements h
accordence with the ASX Settlement and Operating Rule 14.17.1 80 as 00 tr sfer
your Phoenbc Shies to Nor on'B Takeover Transferee Holdhg. Norbon shall be so
authollsed even though atthe ume of such a transfer It hes not paid the consideration
due Ioyou underthis Offer.

13.8 Duration of authorlaa ons and undir kN,

The undertal*igs and authorities referred bo [n this Section 13 wl[1 (unle= otherwise s#ded
herein) remaln h force after you receive the conslderauon for your Phoenix Shares wylu:ed
by Norton and afbar Norton t*¥y*nes reg red holder of them

14. Provision of cash consideration

14.1 Ponn of consldoratton

The consideration for the acquisluon of your Phoenbc Shares under the Offer Is to be satided
wholly by payment In cash.

14.2 Il nurn · '6 V · p,yabll

Based on the number of Phoenk Sharee on logue as at Ole date of this Biddets Statament, the
mmdinum amount of cash that would be payable bythe Bidder mder the Offer It acceptgices
wei Mcilved for all Phoenbc Shares on  alle ( ckldlng Niy Phoenk Shaces which may be on
Issue du ng the Of er Period If allof the Phoenk Options are exercised and converl,d Into
Shares and ecludhg Phoenix Shares mlreedy held by the Zih Group) Is approodmately $45
mllon. Accord gly, the maxmum cash amount which may be reqldred to settle acceptancee
under the Offer Is approx*na Bly $45 milion (OfTer Amolmt).
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14.3 Source of funds

The consideration for the acquisition of Phoenbc Shares will be aouroed from:

(a) up b US$40 mNIon from Zin or within the Zijln Group; and

(b) the balance frorn No,ton's existkig cash reserves.

The total consideration that may be payable under the Offer Is approodmately $46 nlon.

Norton has current cagh holdings of $14.5 million as repoded In the March 2016 Quarbarly
Advitles Report and announced on ASX on 17 April 2015. As at 31 December2014, Z  had
cash reserves In eoccess of RMB 3.5 billion (equlvalent to apprcodmately $763 mlion based
upon an exchange ra  of A$1 :CNY4.5863 as at 16 July 2015).

Zih, asthe ult tab psent company of Norbon, hasagreed to make aviamhle, or to prnrilre
0,at other entlees within the Z]jln Group will make avunble, sufficient Mds [n Austrglign
dollars to enable Norton to:

(a) satisfy Its oblgatlons b) pay the Offer Amolmt and

(b) meet hnsacbon costs sesoclated with the Offer,

(Bid Funding Aoreimint*

Zli 18 able to procure thatother entities within the Zlln Group make funds available to the
BIdderthrough Zilln's *Hity b control those enUtles.

Under the tsrms of the BId Funcnng Agreement, Zljln 18 obllged to advanoe Ands on request by
Norton to enable It to sat]619 the Offer Amocmt and other amounm payable underorln
connection with any acquisition of shafee Inthe Target folowl  lodgement of the Bidder's
Stabrnent The funds borro,Ned %vii Incur In rest at the prevattng market rate and will be
repayable within 12 months from the da , of the BId Funcing Agreement orwithln 30 days
follo*Ing v,ritteli dernand from Z]Iln (ZI]In Wittten Demand). The Zl]In Written Dernaiid may
only be Issued ibllowing the 1-*  of the Ohar or 90 days from the d=t* of the Bid Funding
Deed (whlchever Is the lahr to occur). There wm be no conditions precedent to Norbon being
able b drm¥ clown such funds.

Assuoh, Norton, with the financial support of ZI]In, has sulnclent caeh available resourcee to
fund the Of er Amount and cosm of the Offer.

In ack,tion, Z]In has a sumolent amount of cash re=vee denominaled In CNY to cover what
ZI]In and No,ton  tlcip* to be iny adverse movements in the CNY/Aq exohaiqe rate during
the period In which Norton haa an outstandbig obligation to make payment8 under the Offer.
Altiough Z]Bn has not re=ved particular cah reserves b fund such obligations to Nodon,
Zilln Is not aware of any reason why Zlln v,01 not malnun an aggregatm level of caah reserves
so as k) enable Norton to meet any oblleation It has to provide the Offer Amount

On the basis of thearrangements desert,ed h this section 14.3, Nortn beleves that M has
reagonable grounds for hokaig the view, and hold the view, that Norton w[I be able to provide
the consideration ofTered under the Offer.

14.4 Fom and Amhg of paym,nt

The Bidder shall forward a cheque toyou In ripect of the consideration to which you become
entitled by acceptkig this Of er within 21 days of whichever Is later of the date the Offer Is
valdly accepmd by you, or I the Offer Is 801 conditional when you accept within 21 days after
the Offer or the contaot res ting from your acceptance of the OHer becomes unconditional,
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14.6

14.8

Method of..d

All oash payments to be made pureu t b Section 14.1 shal be deemed to have been duly
med® by cheque chmwn Inyour favour on an Auetmlan branch of a tading bank beN lodged
In an envelope forposth,g by prepald ordinary mall addressed b you at your addr  as
shown In the Acceptance Fom, orsuch other address asyou may nottly In wrilig to Norton.

Accepunce by fore n shareholders

[f you are anon-resident of Austral  acceptance by you wl  not create or tana erb you any
r ht (actual or con ngent) b receive cash payments pinuant to Section 14.1 uttll all requisite
authoritlee have been obtalned from the Reserve Bzk of Australia under the Bankhg (Fore*n
Exchange) Regula#ons 1959 (C#9.

1 WHI,dil

Power B wmhdM15.1

15.2

Subject to compliance with Section 8528 of the Corporations Act Norbon may only withdrav
this OMer with the wrmen consent of AS[C which consent may be given subject to Buch
conditions (if any) as are speclfled In the consent ofASIC. I f this happens, Nollon %vii comply
with any condltions Imposed by ASIC and send anotIce of withdrawal to the ASX and Phoenk
and to each person to whom the Offer has been made at their address = set out h the
register of members of Phoenk

Ellht of withdrawal

If this Offer la withdrawn, all contracts mleing from Ita aooeptance beoome void.

16. Extension of OfFer Period

Noilon may ai any time, and Som Anie lottme, before the end of the 01*r Period vary this
01!er by extanding the Offer Period, h accordwnce with Section 650C of the Corporntions Act

17. Van.Son

18.1

Norton reierves the right to vary thls 0% In g,m,rdance with the provisions of RA'*1 6500
of the Corporations Act

1 Tax conalde,allons

Au allan Taxilon Conshinons

(a) Introduction

The following comments provide a general summary of the Australlii tax cong,Nluerirm of the
acceptmoe of the Offer for Phoenk Shseholders who se reeldents of Australa for home
A purpoms

The categories of Phoenix Sluceholders considered In this stmnary are linlted b IndMduals,
certall companies, trusts, pstnershlps and complying superainuation fUnds, each of whom
hold their sharee on capital account
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This sumnwy does not conalder the consequences for Phoentx Shareholders who are not a
resident of Australia for *come tax pisposes, or Australian tax reeldent Phoenbc Shareholders
who are Insurance compmles or banks, or Phoenk Shareholders that hold thdr shares on
revenue account or csry on a business of tading In shEnS, or Phoenbc Shareholder, who im
e)compt from Australian tax. This summary also does not cover the consequences for
Austranan tax resident Phoenk Shareholders who are subject to DMelon 230 of the /nco#na
TaxAnessment Act1997 (ITAA1997) (*8 Taxation of Fhancial A angements or 'TOFA'
regime). Furthermore, Olls summary Is not Intended for Phoenbc ShEN-eholderB who acquired
their Phoenix Shares In respect of their (or art aseoclatee) employment at Phoenbc (or an
assoolal compmly).

Thle el,nrnary le beeed on Ute law In Australia h force at the Ine of Issue of this Bidders
Statement This sumnwy does not take Ato account the tax law of countries other han
Austrana. Thle summary Is general In natise and 18 not I nliended to be an authoritathre or
comple68 8tatement of the applicable law. The t=ation laws of Australa or the[r I , - : .i r, ·
may change. The prec[Be Impications of ownership ord]Bposal of the Phoer,b( Shares val
depend upon each Phoenb< Shareholder's specllic clrcumstRI =a

Phoenbc Shareholders should seek Independent pro#Blonal advice In relaion lo #let own
pertlcular chwmat ces.

(b) Disposal of Phoenbc Shares

The sale of yol, Phoenk Shares pursuant to the Of,er #n be acapltal gah tax (CGT) event
The dah of d18poeal for CGT purposes will be the date that you accept the Offer. If, forany
reaeon the Offer does not proceed (ag. the DefeatiE Conditions are not wah,ed or =tisfied),
no disposal ®vmt wl occur and no CGT hiplications %¥11 8,180.

Capital gen

A capital gakn will=-IN where the capital proceeds on dispooal emeed the cost base of the
Phoenb( Shares (broadly, theamount paid b acqui e the Phoenbc Shares plus 4 transaction
costs such as brokeruge). In the case of an am,'8 length on-me,ket gale, the capital proceeds
wit generaly be the cash proceeds under the Offer.

A CGT discount may beapplled agalist the not capu gain where the Phoenix Shareholder Is
an Induidual, comply*B supermnudon en@y or trust, the Phoenk Shans have been held for
mom th,n 12 months and cenaln other requhmel hme been met Where the CGT discount
apples, wiy net capltal gain arIBIW to IndMduals and trusts (other than atrust that Isa
complying,upermiuation entity) maybe reduced by one half after oflbet# cuffent year or
prior year capital losaes. For a oompl*g superwnnuation entity, any net capital ga  nlay be
reduoed by one thtd, aner offsettkig current yearor prioryear capitallosees.

Where me Phoenix Shareholder Isa bust Olat has held the Phoenix Shares for more than 12
months befor, disposal, the CGT discount may flow through to the beneflclarles of the trust If
those beneflclaries are not companles. Phoenk Shareholders that are Wusta should Beek
spedfic advice regarding the tu consequences of detrlbutions b beneficIENies who may
qualfy for *counted capital gatns.

Capital..

A capital loes wil be realeed where the reduced cost base of the Phoenbc Shares exceeds the
capital proceeds from fsposal. Capital lowee inay only be offeet aga st caplu gabi realsed
by the Phoenbc Shareholder In the earlie Income year or f#tre Income yeers, subject b cer In
loss recoupment tests being satisfied. Capital losses cannot be offut against other assessable
Income.
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Stamp duty and Goods and Se,vic:es Tax (Glm

No Australlan stamp duty or GST  11 be payable by a Phoenix Sh@reholder on the ciepoeal of
the* Phoenbc Shares In accordance with this Offer.

19. Additional Information

19.1 Pho,nix Un[]sl Options

There En 17,250,000 Phoenbc Options on Issue at various axerelse prices. Ths Offer does not
extand lo these Phoenk 0pOons.

ZD, proposes to have dlecuselons v th holders of Phoenbc Options wRh respect 10 the
cancelation of the Phoenk Options.

192 ASIC modmcdom Ind ex,nlp om

Neither ZNn nor Norton has obtained from ASIC Mny modlhtions or exemptions from the
CorporHOons Act In relation to the Oflor.

Class Ordaraxemp#on - CO 13/521

This Bidder's Statement Inckides or Is accomp=iled by statsments that are made in, or based
on, statements made In documents lodged with ASIC or the ASX. Under the terms of ASIC
Claes Order 13/621, the ¤tlee maldng those stataments are not requind to consent to, and
have not consented to, the inck,sion of those statement, in this Bidder'e Statement A 18tof all
auch document, le set out below:

Phoenbes announcements lodged with the AS)(:

Diti lodgid
31 July 2015
31 July 2015
27 July 2015
10 June 2016
23 June 2015
8 May 2015
1 May 2015

30 Aptl 2016
14 Ap1112015

28 October 2014

Announce'l»nt
QUENterly Report and Appendbc 68 to 30 June 2016
Lapee of Employee Share Options
Evolution Mining Increaaee Stake In Phoenk
Inve®tor Presentation
Withdrawal of Resolution from General Meeting
Reelgna lon of MwagIng [*ecor and Board Changes
Phoenk and Evolution Mining Form Strategic P lnershlp To
Accelerate Exploration Of Zdeka Shes
Qusterly AcOvltles Report March 2016
Phoenix suspends mining to focus on Nor$on JV and heap
leach
Annual Report 2014

In accordance with your right b obtain a copy of the above documents free of chsge pursuant
to ASIC dress order 13 21, please contact Phoenk oil +818 90212704.

19.3 Consentz

Dhcion

The Bicklets Sta ment contains slatements made by or sb-Inentz based on stataments
made by Zlin, Norton and Norton'@ d*ecton ZRI, Nonon and Norton's directors have
conseritad b the Induslon of
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(a) each statemint made by them; and

(b) each statement which le based on a statement made by them,

h the fbmi and comext In which the 8:atement appeam, and have not withdrm,m thelr coneent

HopgoodGankn

HopgoodGanini Lawyers (Hopgoodeanlm) haveglven, and has not withdrawn, Its writben
conaent lo be named as the L egal Adviser of ZUh Group In the formand context ln which It Is
n led and for Ita logo to be Included In this BIddets Statiarnent To the ma>dmum exid
permitted by law, HopgoodGanhn expressly dlecialms and takes no re,pon,ibility forany Ft
of this Bldder  Statemenli other Utari a reference to Its name.

Argonaut Capu Umbd *gonaut) has given, and has not withdrawn, Its written consent to
be named = the Fktancial AcM,or for Z !In Group Inthe folm and con ext h which It Is named
and for Its logo to be Included In this BIdders Statement To the manum extent permitted by
h, Argonaut expressly dKalms and takes no respon81blity for any part of this Bidder'B
Statement other than a reference to Its name.

19.4 Othermlll [nfonnation

Except as disclosed In this Bidder's Staternecit there Is no other materlal Information known to
Norton which Is material to the mak g of the dedslon by a Phoenbc Shareholder as ID whelher
to accept the OfTer.

The Corporations Actonly requires that Norion disclose Information whlch 18 as up to da  as
Is reasonable In the droumetanoes. Flother, Nor&on Is not required to disclose Information In
this Bidder's Statement If It would be unreasonable b requl·e Norton todoso beoalme the
I,iformatlon had previously been disclosed to holders of Phoenb( ShEMB.

20. Costs and ixpinies

All costs and expen888 of the preparmOon and circulation of this Bidders Statement and the
Offer, and al transfer duty or brokerage charges payable on Mander of yon Phoenbc Shares
will be pald by the Bidder.

21. Governing law

This Bkiders Sbimment and Offerand any contract mat resuRB from your : ,-:· ',-, ·: of this
OfTer are governed by the laws h force in Western Austala.
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Schedule 1 - Defln ons and Interpret on

1. Diftnid Terms

In this Offer, the folowing words have these meanings unless the contrary Iri ention or the
context otherwlge requlies:

Acceptance Form means the form of accepkince and transfer endosed with this Bidder's
Statement and fonii8 part of the Offer (the InotucOons on which arD for guldanco only and do
not form part of this Offer);

AEST means Auetrallan Eastern Australian Time (GMT +10);

ASIC means Australan SeourRIes & Investments Commleelon:

A.®»00,1=4* has the m=,Ing given to that term in the Corporations Act

ASX megm ASX LimHed;

ASX Settlement means ASX Settlement Pty Urnlted (ACN 008 504 532);

ASX Settlimil Operating R 11= means the oper,Ong rules of the settlement facility
provided by ASX;

Bid Class has the mes,Ing g en b that term In the Corporations Act

Bid Condition means each condition set out h Clause 9.1 and Schedule B;

Bidder or No,inn means Norton Gold Fields Um d ACN 112 287 797;

Biddets Statoment or Statement means this document, bulg the statement of Bidder under
Part 6.5 DMsion 2 of the Corporations Act relating to the Offer;

Board of Phoonbc or Phoinbc Board means the board of dlreotors of Phoenth

Buslness D=ymeansadayon whkh banks areopen for busklees h Perth excludhg a
Sattlrday, Sunday or publlo holiday;

CGT means Caphi Gains TZ

CHESS means Cl=ing House Electronic Subreglater System which provides for the
electronic tr ster of slcurltles In Austalk

CHESS Hold g has the meanklg set out In the ASX Setlement Operating Rules;

Closing Date meaM 21 Sep mber 2015;

Condmons Aiinoimcimint Dati means the dat  that the Bid Conditions ware aiinounced to
the ASX by ZI]h, namely 8 July 2015.

Controlling Particlpad shal have the meaning set out in the ASX Settlement Operaing
Rules;

Corporations Act means the Comora#ons Aot 2001 (Cth);

Defeating Conditions means the oondIOons oontahed h Section 9.1;
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Encumbfance means an Intsrest or power

(a) reserved In or over any Inhrest h any asset Inckiding sny retention of tltle; or

(b) created or otherwise arlig h or over any intemet In any asset under a bil of xmk,
mortgage, charge, lien, pledge, trust or power,

by way of secldly Rx the p,yment of debtor my other monetary oblgation orthe perfomlence
of any other obllgation and Inoludes any agreement to grad or oreate eny of the above;

FIRB means the Foreign Inv®*trnent Revlew AN,rd;

Foreign Shareholder means any Phoenbc Shareholder that Is a resident of a jwlsdiction other
th 1 Australia and Its external tedorles and theaddress shown In the Phoenk register of
membe,8 18 a place 0-cle Aushlia and Iti ex rnal t,Mtories or a per,on who acting on
behalf of sacha person;

Holder Identification Number means the number used to Identlly a Phoenbc Shareholder on
the CHESS Subregistsr of Phoenbc

In,tructiom meom those In*ucUorts on how b accept the Offer set out more pattlcularly on
the Acceptance Form;

Issuer Sponsored Holding means a holdhg of Phoenb  Shies on Phoenbes Issuer
sponsored sub-register;

Offer means Norton's offerb acquire Phoenk Sheres as contained In Section 8 of this
Blddke Statement

Ohr Amount has the mean* g set out h Section 14.24

Ohr Conolderation or OfFer Price mems the consideration offered by Norton of $0.10 for
each Phoonbc Sharer

Offer Dat, means the date on Which the Offer was fkst made to shaceholders of Phoenbc,
namely 20 August 2015;

Offer Period means theperlod dur¥Ig which the OITer will remah open for acceptance In
=midance with Section 8 of this Bidder's Statement

Participant shall have the meaning set out h the ASX Settlement Operamig Rules;

Phoenbc rn=18 Phoenb( Gold Lknned ACN 140 269 316;

Phoonbc Group means Phoenbc and each of Its 'relatad bodles corporate' (as de ned In the
Corporations Act);

Phoonbc Options or Option, means the options which Phoenbc has Issued entlt[Ing the
holders of the opt ons 60 be Issued Phoenk Shares upon the payment of apploable cash
consideration;

Phoonlx Shares or Shar= me=,s the ligued ordinary shares In the capital of Phoenk and
Inck,des el RIght, at&,ohing to them and the term Phoenbc Share or Share shall have a
corresponding m=ling;

Phoonbc 8hareholder means a holder of Phoen& Shares
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Public Authority meen any federal, provincial, state or other government, govemmenml or
publc depatment court,  lbunal, administat ,e, s tutory or Judicial entity, arbltral body,
securities cony,1188Ion or stock exchange (such as ASX);

Reglitar D- means 7.00pm (AEST) on 10 August 2015, being the  me and rin#* Bet by the
Bidder under Section 633(2) of the Corporatiorts Act

Rights means all accretions, rightm or benefits of v,hatever k d attaching toorarising from
Phoenk Shares directly or Ind:ectly after the date of this Bidder·'s ma*mment, including,
without limitation, al dMdends or other dle utions and all rights to receive any dividends or
other disbibutions, orto recelve or subscrlbe for sh,es, stock unlts, noles, bonds, options or
othereecuritles, declared or peld by Phoenbc oreny of Its subsldl=les;

Subskikry or Subeldlarl= shall have the me,*ig ascilbed to It In the Corporations Act

Tak,ovw TVan,fbr- Holding has the meank,g glven in the ASX Settlement Operat g
Rules being the CHESS Holding to which Phoenbc Sharee are to be trstsferred pursuant to
acceptances of the 0¢Ter;

Target meam Phoentx Gold Urnlted ACN 140 269 316;

Ta:g•t Group means the Target and each of Its subeldlarles;

Targies State,1,elit shan have the meaning given k) It In the Corporations Act and refers to
the Tergees Statement b be Issued by Phoenbc In ramponee to this Bidder'a Stimmerit as
requhd under the Corporations Act

VWAP means vokime welghted average price;

ZIjln means ZIlln Mining Group Co., Ud; and

ZINn Group means Z* and each of Its subeldhies ind other 'related bodies corporste' (as
defhed in the Corporstions Act).

2. Interpretation

(C) Terms used h this Bidder's Statement and Offer have the meanhg (lf any) g en to
them in Chapter 6 of the Corporations Act unless that meanlig Is Inconslatent wlththe
context h which the term is used.

(d) In this Offer:

(1) hmdilgs are for convenience of reference only and do not affectthe meming
of the sections they Intoduce;

and unless the context otherwlee requirm:

(2) the singular hokides the plural and vice ver,a;

(3) words Imporang any gender hclude all other genderBi

(4) references to persons Indude corporations;

(5) appendices and annexures to this Offer form part of this Oflk

(6) references to Bagraphs are b paragraphs h this Offer; and

(7) referenoes to Yollar, 'A$' or '$' are references 10 Australan currency.
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(e) To the e,fant permIseR,le under appicable law, this Offer Is governed by Australan

0 References to 'RMB' and 'CNY- are both references tothe cu ency of the Peoples
Repubic of Chhg being a reference b Renmlmbl and Chhese Yuan respeclivebr.
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Schedule 2 - Defiating Conditions

The Offerand any contract resumng from acceptance of the Offer 18 Iubject to fulf[[ment (or waiver by
the Bidder In Ita discretion, which h relation b each condition may be In whole or h part) of the
Mowing Defeating Concltions:

1. 11.mlmt acc0ptan-

During, or at the end of, the Offer Period, the number of Phoenix Sher= In which the Bidder
and Its 888oclates together have relevmt Inbre618 In at least 60.1% (by number) of all Phoenbc
Shares on 18®ue.

2. No ma rial adver= change

Between the Concmlons Announcement Date and the end of the 01*r Period (each Inclusive),
no event change or condltion occurs, b announced or becomes kno*n b the BIdder where
that event change or condition has or has resu ed in, or could reasonably be expectid to
have or result In:

(a) without limiting the generality of sub-paragraph (b) below, lablmles, or an adverse
effect on the financial ortradIng poemon, or profltkilty of the Target Group, taken as a
whole, of an amount which (when aggmgated with any other event, change or
conation) would or could mm ably be expected to reoult In a dknhution of the
Tamet Group's Net Aggets by more than $1,000,000;

(b) a material adverBe effect on:

(1) the prospect, of the Target Group, taken m a whole; or

(2) the status or terms of any material approvals, Icences: tenement@ or penill 
Issued by any Pubic Authority to any entity within the Target Group,

oth,r than chang=, event, or conditions

(3) fuly and fairly dlidosed bythe Target In an ASX annolmcement or otherwlee
lothe Bidder In writing;

(4) which donotrelate specifically lo the Tsget Group and which arebeyond the
control of Tsget and which arise from:

diangee In gold orother commodity prices, e)(change rates or
h/rest rams; or

(!D general economic or bullne,I con ons.

3. No m..de acquls! .., dhicial, or new comm!tm nt.

Between the Conditions Annoincement Date and the end of the Offer Period (each tnduilve),
neither the Target nor my Subeldlary of the Target otherthan with the prior wr en con®ent of
the Bidder

(a) acquires, offers to acqutre or agrees to aoquMe one orrnore entltles, buslnesses or
assets (or any terest hone ormore entlles, buslnes= or assetz) for an amount h
aggrega  greater than $750,000 (Specmed Amount);

(b) disposes of, offers to dispose of or agrees to dispose of one ormore ent*ies:
bualn..„88 or Resets (orany Interest !11 one or more enltles, busln.99.R or A.9.*9) for
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an snount, or In respect ofwhich the book vakie ls, h aggregate, grader than the
Specified Amount

(c) enters Into, agrees to enbr into or annoislces any agreement b enter hto any
contract commitment or arrangement, joint venbre or partnership that

(1) requires payments, expenditure or the foregohg of revenue by the Target
ancPor any of Its Subsidiaries of an aggregate amount greater than the
Specified Amoutt or

(2) Is materlal tn the conted of the Twget Group and Is not In the ordin,y couri
of business.

(d) enter, bnto or Evees to enter into, Arrni,iates or agrees to temihata a contract
commitment or ,rangement for the provialon of services or a Icence to a thld pady
that re,Buh h the Target and/or any of b Subsidiaries incurring costs, in aggregate
greater than the Specified Amount for vie ent:e  erm of el_,317 contract con 111 nent or
Ii=igmient

(e) provides or agrees b provide financial accommodation or a gusantee, oher than b
enuae. within the Tsget Group for any amount or receives financk,1 accommodalon
other than from entities wlthll the Target Group for any amount

Incurs, agrees to liwl, or bAng for wd the Mile for Incurring, or grant g to a third party
a right the exercise of which woukl Involve the Target or a Subsidiary hcudig or
agreeing to Incur an amount of capital expenditure In e,coess of the Specified Aniolmt,
other than capital - V - ·71 ' that h= been annoinced by the Target to ASX prior to
the Conditions Announcement Date

(g) hicum or other,ABe becomes exposed to any labillty or contingent Ilabity for one or
more related Ibarns greater than the Specified Amount

(h) entars Into, offers to enter Mo or agreee to enter into, any agreement ki respect oft

(1) Arture gold production Uncluding a fo,ward,ales contract);

(2) the gold price or foreign exchwige miss (Including a hedge contract),

for an amolrit which le h Wgregh greater than the Specified Amount

(I) enmrs Inlo, amends, or agrees to enter Into oramend any makarial contract
commMment orother arrangement with a related porty (as delned In Sedon 228 of the
Corporatbons Act) of the Target

glvee or agreee to gh,e any Enoumbranoe over Nly of Its assets (or an kiterest [n any
of Its assets), otherthan Ilens h the ordnary and usual cour,e of business,

00 In respect of any m eral tenement

(1) enters Into, agmes b enter Into or announces Ewly agreement b enter Into any
contract, commitment or a,Tangement >cluding without Imltdon any ore sale,
ore procesalng, joint vanhire, partnership, thrm·4n, royalty, marloat , or ofl-
take agreemeno In relution to any of the mhning tenements;

(2) relb,quishes, sells or disposes of any Intereet or creates any Enclimbrmce over
any of the mlnlng tenements;
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C0

(b)

(C)

(3) takes any action or omits to take anyaction that results In or may reasonably
be expected to result h a disposal of, or a breach of the terms any of the
mheral  snements or any envlronwen"l authority re ling b any of the mineral
tenements; or

(4) takes any action or omits to take wiy =*,n that resultil hormay rmamnnably
be expeded to result In the surrender of any of the n*Ung tenements orany
erl*onmental authority relaing to any of tile mining tenementa; or

without Imling sub-ps,agraphs (a) to (k) abova

(1) enterB Into, offera to enter Ato, agrees to enler Into or announces any
agreement for any tans@c on; or

¢2) Is oAinvIH afboted by any tr=Iiaction or proposal,

under which any Id party %,vuld accll*e any legal oreconomic interest h, orthere
would be any material dlmlnution in, ther*ts granted underany mineral Ii„ement
held by any entity within the Target Group;

(m) announces an intenOon b do any of the matbers referred to In sub-pangraphs (a) b (1)
above

4. No Public Alinioilty heDNer on

Between the Conditions Announcement Date and the end of the Offer Period (each Indualve):

(a) there is not 61 effect any preliminary or  nal decIBIon, order or decree Issued by a
Publc Au orRy; and

no application 18 made §0 any Pu blic Authority (otherthan byany member of the ZI]In
Group); ind

no aceon or Invistigavon 9 Instlbil or threataned byany Pubt Alrthority v,Ith
respect to the Phoenbc Group,

In consequence of or In connecton with the 018< (otherthan an applcation to, ora decision or
order of, ASIC ortle Takeovers Panel under, or reldng b a breach of Chapter BA, 68 or BC
of the Corporations Act or relathg to .. ·, 5 drainstances within the meaning of
sec on 657A of the CorporE[00,18 Act In consequence of, or h connection with, the Offer),
which:

(d) reshins or prohibits (or, If granted, could reitrmhl or prohblt), or otherwise materially
adversely affect the making of the Offer orthe completion of any hnsacOon
contemplated bythe 01Ter (whether subject to conditions or not) orthe rights of the
Bidder h respect of Phoenk and the Phoenbc Shses b be acqul-ed under the 017er; or

(e) requires the cOvestittlre by any member of the ZOIn Group of any Phoenb< Shares, or
the d vestbre of any m erial ageets of Phoenbc Group or any member of the Zlh
Group.

6. No perinsizircloing right. undir citen igri,„flior litn,imdi

Between the ConcRtions Announcement Date and the end of the OfFer Period (each Incluelve),
no person exerolees or annolinces Its htention b exerdse any rights under any provision of
any ¥eement orother Instiuilent b which a member of Phoenk Group Is a party, orbyorto
which a member of Phoenk GrOW oranyof b aSsets may be bound orbe subject (whkh, If
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(a)

(b)

(C)

(e)

(1)

exercised, wil have or Is reasonably likely b have a material adve<Be eMect on Phoent(Group
taloen asa whole), b

(a) require monles bormwed by, or other financial accommoddion provided to, a member
of Phoenbc Group to be 30*1 or repal,1 knledl ah,ly or earlier then the repayment or
maturity date sl=ted In such agreement or other Instrument

(b) terminate or modify any such agreement or Insbument or require that any aGOon be
taken under such agrooni„,t or instrument Unduding the acceler= on of the
perfom,ance of any ob[Igation under such agreement or Inatii,inenD;

(c) terminats or modlly me Interest of a member of PhoenN Group In my farm*,, farm-
ouL partnership, jobiventure, tust corporation or other entity (or any :i : , - - 1
relathg tosuch hterest); or

(d) require that my asests, shEns or business of a memberof Phoeribc Group be sold,
tansferred or offered for sale or transfer, Including under any pre-empthre righti or
slm[[ar provisions,

(e) as a result of the acqul,ltion of Phoenix Shares by the Bidder.

8. Preic,Ibed occurrenc=

(g)

(h)

(D
(D

Between the Conditions Annolncement Date and the end of the Offer Period (Inclusive),none
of the folk,Mng events happen:

Phoenbc converts al oranyof Its shares Into a larger orimaler numberof shares;

a memberof Phoend Group reeohms 19 reduce Its share capital [n any way;

a memberof Phoenl Group:

(1) en*rs Into a buy-back agreement or

(2) reeolves to approve the larms of a buy-back agreement under section 267C(1)
oriecuon 257[)(1) of the Corporation, Act

(d) a memberof Phoenk Grolm lagues Sharee (otherthan shares lesued as a result of the
exercise of the Phoenbc Options on Issue asatthe Conditions Announcement Dats) or
other aeourltles, or grants an option over Its Shses or 8801:11106, or agreee to make
such an 1=ue or grant such an option;

a memberof Phoenk Group 188UeS, or agrees to Issue, converlble notes;

a memberof Phoenbc Group disposes, or agrees bo cispose, of the whole, ora
subetantial pact of Phoenbc Group'a business or property;

a member of Phoenbc Group reeoh,ee to be wound up;

a Ilquidatr or provisional liquidalor of a member of Phoenbc Group 18 appointed;

a court makes an order forthe windhg up of a memberof Phoenbc Group;

an administraeor of a member of Phomix Group 18 appointed under sections 4364
4388 or 438C of the Corporations Act

(k) amember of Phoenix Group execulas adeed of company arrangement
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0) a receiver or a recelver and managi Is appointed In relstion b the whole, or a
subetantial pst, of the property of a member of Phoenix Group; or

(m) a member of Phoenb( Group grants or agrees b grEN,t an Encumbrance in or over the
whole, ora eubetantial part of Phoenk Grouph buelnese orproperty.

7. Conduct of Targers Effa!!s

(b)

(C)

Between the Conditions Announcement Date and the end of be Offer Period no memberof
Phoenbc Group wihout the prior written consent of the Bidder:

(a) borio. or agrees to borrow any money (except for tomporary borroidngs from Its
bankers In the ord Ny Cour= of Its business);

changes Its cons*ution or passes any special reeolu#on;

entars Inb any guarantee, Indemnity or guarardise and Indemnity on behalf of any
member of Phoenk Group In relation to an amount In mooees ofAUD 2,000,000;

(d) entsrs Into or agrees to enter Into any oontraot of eervice or varies or agrees to vary
any existing contract of =vice with any dlrector ormangger, orpays or  rees to pay
any rfremint bit*It orallowance to any dhctor, manager or other employee
(eXCept as required by law);

(e) vlhout prejudice §0 condltions 2 and 5 above and pE, raphs (a) ho (d) above enters
Into or agrees to enter hito any Eueement or comm ment with athird party that would
require expendlture, the foregolig of revenue orthe Incurrhg of a [labllty by one or
more members of Phoenbc Group In excess of AUD 2,000,000;

(1) relesses, dischargee or modifies my substantial obigalon owed b X or agrees b do
SO; or

(g) teanknates, vE,les or enters Into any mabarlal agreement or agrees todoso.
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Datid this b/Th dE,d 2015.

For and on behalf of Norton Gold Fields Umkd

......... ...

Dr DIEN¥nln Chen

Dlector

1
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Table 2: Mt Jewel Riource Statemed - Mineral Resource as * 31 December 2014
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Docomber 2014
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Tabli & Norion Gold Melds - Paddnglon Ore Reserve as 4 31 Ncomber 2014
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Further Important Instructions
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M./404 U..0.ciomse,A.illmwacolid oomdxl,pemonalWn.* mdd.*m oonoi  v t
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Further Important Instructions
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