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Dear S*/Madam

Norton Gold Fields Lknitod -Off-market takioir bid for Phoinbc Gold
Limbd (Phoenix)

Wese the soMcitors for Norton Gold Fields Umbd (Company).
We refer b the announcement earler bday on behalf of the Compmy regsding Its
11Ht supplementsy Bidder's Slatement and •tti,di in ' with ASIC Class
Order 13/528 a marked-up version of the Company's replacement Bidders
Statement to mho# thechanges from the original BIdder'@ Statament dated 6
August 2015.

For any queries in relation to this correspondence, plaame contat Michele Musollo
CT: 07 3024 0342) or the v,riter.
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This docivint conlains Inpor ant Information and Mquires your [mmedlati at<Intion

EPT TH E 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 Ihe Peoples Republic of China)

TO ACQUIRE ALL OF YOUR ORDINARY FULLY PAID SHARES IN

PHOENIX GOLD LIM[rED
ACN 140 269 316

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

BIDDER'S STATEMENT
Iyou havi an,qu,ikm aboule»0-0,11*,documeN craboul how lo cee® 00» 0-, rk,I.
cal thi 0-Ir,lormirion Union 1300 560 339 (*liin Autrala) 0, +61 28011 0364 (oullicli Audiala) on
Monday,O h,day blhlll,l ,ROcm, Id &00pm AeST. T» docim,In! corilaill Impoliclil Il#mlaion
andiclul= your hnial ahrion. lyou I h any doubl m lo how fo dial wm lh!, documir/,
you dlould coluleyol *gal liaicl al clher Flllicild advllg IN,»dial .

HopgoodGanim
Logal Advisor to Z¥n
AU r  Group Co.. Ud

ARGONAUT

R„a„clal Advisor to ZD,
M[nlg Group Co.. Ud
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intportant.I

Lodgernent Da*QLn[& 1. i  2.2 mant_ 6 August 2015
Date first suoolementarv Bidder's Stgtament lodaed 18 Auaust 2015
with ASIC
12*__[m =1=IL 51§[ L-a tam _-k lgnL th inAL@jamLZQ:11
ASIC

Reolacement BIddets Stztement Date:
D- of Offer

Offer Period ends (unless ex ended or withdrawn):

*po t Notic=

8-18 August 2016
20 August 2015

7.00pm (AEST) on 21 September 2015

Blddifi Stal„ment relang b a c=h offerhm Nonon Gold Flolds 1. d (Nor&on) b acquh d
thi shar= Iii Phoink Gold Uinlted (Phoen!4.

This document Is the-a reolacement Bidder's Statsment dated-6-Augu*2046-given by Norbon b
Phoenk under Pit 6.6 of Chapter 6 of the CorporaOons Act (as amended bv ASIC Class Order FCO
13/5281  and k, compliance with thi requ ements of Sictioni 838 and 837 of the Corporations Act, in
relation to an off·market Wkeover bid for all Phoenbc Shares. Section 8 of this Bidder's St ment
contains the fonnal tsrms of Norton's 01Mr and other Information relevant b your dedsion whether to
accept the OITer.

Bidder's Statemen ust 2015 and a ment Bidder'

18 August 20151. References In this document to 'the date of this BIdder'8 Statement' Cor 81mllar)
Should be read as references b 6 August 2015.

2Qll
Auitrallan Sectirltl,  and [nvii,tment, Conmleii,on

ASIC nor my of Its omcers takes any responsibmty for
the conb,nt of this BIddefs Statement

Diai of me OMr
This Bic'defs Statament ig-dated*August-201@r-1:*ludes an Ofier dated 20 August 2015 (Offer
Dile) In Sdon 8 of this document

In accordance with itern 6(bl of section 633(1) of the Corporations Act (as amended bv ASIC Chis
Order 20 13/52811. the Target ha, ®gmed_in-M#[ng-kihe_@k#der-to-Bendme-[maace,imaBki El

IAdvIci
This Bidders Stat,ment does not take hb account the individual investment object#ves, &,ancial
81112'fiwi and parthils needg of Agnh Ptvyinbc Sharetw*lin You may w h b, seek Independent
flnanc al and taxation aclvice before makhg a dedslon as b whether or not to acceptthe Offer fOryOL,
Phoenbc Shses.

Youshould read this Biddks Susment h its enthety.
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How to Accept

The manner bywhlch you accept the Offerwill depend on the nahn and type of your holdhlg hi
Phoenk Full detals of how to accept the Offer are set out In Section 11 md a ammiy le set out [n
Section 3 on page 12 of this Bidder's Stat,iment Acceptances must be received by the end of the
Offer Period.

Pr v,cy

Norton has obtalned your Infomation from the regl-r of Phoenb  Shareholders for the plipose of
makhlg the Offer and, If accepmd, admhlstarhg your holding of Shares. The Corporations Act
requhs the narnes and addresses of Shareholders to be held In a publo register. Your Informstkn
may be diclosed to Norton'e related bodlee corpora  and e mal service providers. It may also be
requred to be dlaclosed to regulators such as ASIC.

Non...ls

The reglm#Ared addr R of NMon Is Level 36 F *12 e Pkm, 2 The FRnknade, Perth Westam
Australia 6000.

DeMned Tonne
Terms used In this Bldder's Statement and 01Fer se defhied   Schedule A

Wonna«on 4.Ing to the r por@,g of Ore Ral•,vol and Ilinl,al Rleour©Ii

Padctigion and Bul/abunig

The hilo ation in this Bidder's St-ment that relatu b Mheral Resources Is based on Wormation
complled by Puir Rir**a ind Brad Daddow for Paddington, Mid Richacd Suh,ey for Bulabuhg.
The Womiation In this Scheme Booklet that relaiss to Mineral Reserves Is complled by Guy S*npeon
and Elimbeth Jones ExploraSon drmng results have been compOed by Par Ruzicka.

Pter Ruzlcka, Guy Simpson and Enzabeth Jones are all members of the Autahailm Inst!&* of
Mlnhng and Metalurgy and ful*le employees of Norton. Brad Daddow Is a member of the Australan
Indhile of Geoscientlsts and a fortner ful*le employee of BM Geological Services PL, a consulting
group to Norton. Richard Su way Is a member of the Austraka*lan Inst!&*e of Mining and Metallurgy
(AUSIMM), and was a fulk:time employee of Snowden, a consultblg group to Nonon, at the thne of
compllng the [nforn*lon reiathg b the Mineral Resources for Bullabuing.

Guy Shnpeon, E[tzabeth Jonee, Pel,r Ruzicka, Brad Deddow Ind Rlchasd Sukyd have sumcient
experience relevant b the styles of mbwallsation and types of deposits which are covered in this
BIdders Statement. Nid to the act}vity which they se widereldig to quallfy as Competent Per,ons as
deflied h the 2012 *Ition of the 'Australaslan Codi for Reporting of Exploration Results, Mneral
Resouces and Ore Reserves' (2012 JORC Code). Guy Shnpeon, Stzabeth Jones, Peter Ruzkka end
Bmd Daddow all consent to the Inck=lon In this BIdder's Stitement of matters based on their
 fomalion *the form and conbivt h which itappels. Norton confirms thatitis notmvareof any
new liilbrmation or clata that ma Brially aflectg the Womation relating to Bu[Iabulhg [nckided h the
original market announcement and thatall matnl amumptions end t,chnlcal parameten
underplnning the eethnates h the relevE t market annol,icement conthlue b apply and have not
matmislly changed. Nodon al,0 confim18 that the fomi and cont,xt In which the Compet,nt Perions'
(as defined 612012 JORC Code) finc gs an presented have not been Inaterialy modified fromthe
orglnal m,ket . 1 .: :

Molmt Morgan Project

The hiformation h this Bidder's Statement that relaise to Mineral Resources of the Mount Morgi
Mine pr*ct wls preperad [n accordli,M with the 2004 Edition of tho 'Australailan Codi for
Reporthig of Explor*lon ResuRs, Mbleral Resolices and Ore Reservet (2004 JORC Code) uid is
based on, and fairly represents, Infolmation and support g docillients prepared by Troy Lowlen,
Reeolice Geobght formerly of consunants Co ey Mhing Pty Ltd, who Isa MemberofAUSII and
has a minirium of five yeara of eomerience in the -Amalion, assessment and evakiaUon of Mneral
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Resources of this style and Is the Competent Person as defined In the 2004 JORC Code. Troy
Lovaen conducted the geological modanig, stalstical analysts, varlography, grade est ,anon and
report preparation. This Bidder's Statement accuately summarises and fairly reports his es@nat ons
and he has approved and consented to the regource mport h the fbrrn and coritext h which It
appears.

This Infomlation was prepared and first cisclosed underthe 2004 JORC Code. ithas not been
updated unce * comply with the 2012 JORC Code on the basis thatthe Informatlon has not materially
changed dnce M was lat reportad

Fon¥ard Looldng Seahil
This Bidder08 Sta ment Includes cer*1 forward 10014 sta ements. If such stal,„Tienta relate to
future matiers, they aremi,jectb *herent risks and uncertaintles. Thess risks and uncertilinties
hclude *don id d,ki specIMc lo the Industg In wh h Nor n opers* m well as mat ,2 such m
general economic conditions, m yof which are outside the control of Norton and Its dhctors. These
fac&Drs may cause the actual results, pertrmance or achievements of Norton or Phoerlbc (which w n
becorne a subeldby of Noiton If Rie Offer 18 Bucces Ul) to differ, perhaps materlally, from the results,
performmce orachlevements expressed or implied bythooe fonvt looking stalements. The pest
perforrn,Nice of Norton or Phoenbc Is not a guarantee of future performance.

Disclailerwb.In#-
Information in thls document about Phoenix has been prep ed based on pubady avalk,ble
infomla6on and imbd due diligenoe conductad by Nor§on to conf rn publicly available infomiaton.
Norton ha, not vedfled al publicly avalable Information. Accordhlgly, subject to the Corporations Act
Norton does nd make any : 1 7.n or give any e<press or Impled w anty as to the accuracy
or complelaness of such liformailon.

Further hformation relat g b Phoenbes business may be inchided h Phoenbes Tagees St*merit
which Phoenb( must provide lo h shareholders in response to this Bidder's Smtarnint
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6August2015

Dear Phoenix Shareholder,

I have the pleasure In enclo,Ing an ofFer by Z]h Mbilng Group Co., Lid MA), via Its wholly owned
suhmirl10,ry Nor on Gold Felds Ltd, to acquire ail of your shares in Phoenb  eold Unilted (Phoinbc) for
10 cents ($0.10) emh (the Ofi r).

Z* 18 cL,rently a suh**santial shi,eholder h Phoenk In addition, Zln has enisred Into a pre-bld
| agreement with. Phoenbes Ngest non4ntereeted shinholded Geologic Resource Par lers LLC,

which meaM Z in has a relevant Interest of 17.9% In Phoenk

The Zon Of,er del ers you a compelng opport,lty to reeage certain and signlflcmt value for your
Phoent< Shairs, paracularly gNen the uncertain global economic outlook and weakenhg gold price,
willch Is currently tad[ng at US Dollar flve year lows.

The Offer represents a substa,lual premkm b Phoenbes recent relevmt trading rmges hclu*lg:

0 19.096 premium over the cloghg price of $0.084 per Phoenbc Share on the ASX on 17 June
| 2016 which Is the last undl--bed trading dayz below the *slnouncement of the Ofir on 22

June 2015; and

0 23.596 pren*sn to the 1 month volume weighted average price of $0.081 per Phoenk Share
I for the period b 17 June 2015 which Is the last undistlrbed tadhg daya before the

annolncement of the Offer on 22 June 2015.

I nots the Offer also represents a 33.3% premium to the $0.076 per Share placement p.ce thatthe
Phoenbc Board recently  asied shses to Evolution Mning Ihi ed.

Z*'s Offer Is the only 014 available for sh=eholders b accept notwiths:Ending Phoenbes dI@doeure
that It has made .,· · ·.2 - . to other thlrd party groups.

By accept g this Offer you wil Evoid a number of rlsks thatrnay negtively inipect the value of your
Phoenbc Shies. Thees Indude commodity price, fund[ng, comrnissionhlg, operational and Mchnical,
exploration, equly m=loats risks as wei as general economic concltons.

How lo ACCEPT 0» Offer

Pli,#MA carefully rum,1 this Bidder'8 Statament The Offer is subject only to a  ited nunber of
con ons, amorgst other things:

• ZIn acquking a relevant Interest In at MA 50.196 of all Phoenk Shares on Issue;
• Nom erial adverse change In Phoenk and
• No malerlal acquisitions, disposals or new commitment: being made by Phoenk

The full terms and concluons of the Offer are Bet olrt h Sedon 8, 9 and 10 of the BIddets Statement

The Ofer Is scheduled bo close at 7.00pm (AEST) on 21 Se»mber 2015.

1 Refbc to foc*no  9 on oace 10 for diblh

2 Reler to footnom 4 on Daae 8 hir detnis.

' Rifu to footnoli 4 on oice 8 for dalils
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If you have any questions aboutthe Offer, please don't hesltate to COntact your broker ormandal
adviser, or call the sh,eholder Informa on h on 1300 560 339 (within Australia) or +61 2 8011 0354
(outside Austraia) on Monday b Friday bet*,en 9.0€lam and 5.00pm AEST.

I strongly encourage you to carefully read this Bldder'BStatement and then ACCEPT the OfTeral
soon as po lbia

Yours s Cerely,

Fang

Execl,Ove [*ectr and Vice President - ZU[n M[ning Group Co., Lid
Chalinist - Norton Gold Fields L!rnmed
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1. Why You Should Accept Z]!In's Offer

1.1   Zlin_h off,Ing you an «tract» prl, for your Phoonht Sha,s
I ZI:re Offer price of 10 cents ($0.10) per share represents a slgnmcant and at active

premkm to recent tmding ranges biducing:

• 19.096 premhm! overthe closing price of $0.OEM per Phoenbc Share on the ASX
on 17 June 2015 which Is the last undlitls-bed tmding day* before the
annolmement of the Offer on 22 June 2016; and

• 23.5% premlisn fo the 1 month VWAP of $0.081 per Phoenk Share forthe period
to 17 June 2015 which Is the last undistlgbed trading day  before the
announcement of the Offeron 22 June 2015.

Ziln notes the 0% also represents a 333% premium lo the $0.075 per Phoenix Share
Issue price of the placement to Evolution Mining Umbd (Evolution) ms announced on
the ASX on 1 May 2015 by Phoent

lam

r , . ,
Ri,di lpI,cIiT=t  1 Morth VWAP 2 ao,N Pdgi i I=

//11//1/1/d11/d,d41
Pho'I# AII=

-Off,

Not.: I1. Z  r-mthoO--, rip!„,0,#,   33296 pmmhmlok * 076 p,r Pho=*8*u,i,  mue pdo  o  I
I thi plioInliI*IDE klionliIW Unllid=a oimcad ontheASXon 1 142015 by Phoellk I

2. 21596 pr,rnk,nli,bi l rno,ithVNAP of$0.081 pirM,o=*Shm, forthip,dod b17.ks»2018 !
 chhthol tindlilintb d a di b-,thiuouncimertithiO<honn.km2015. 

3. The do,N price of $0.084 per Phoenb[ 81=e on theASX on 17 Julie 2016 ,*lch  the IM
indliljsbd laing aql bifor. a. Ino#„cern rt of 0 -Olar an 22 An» 2016

  Refer to footnot, 4.

S Re# to footnoti 4.

7 Rafar t© foollot» 4.

P.9.8
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12 r ZIWI Offer h a shiple, all cash dlbrthat will deliver HWn valui for your
1 Phollb[ Shl I

  i Ziin is offer g you c=h for all y  BJJ Shares enablm you to reallse their val - 
, with thecertabty of 100% cash conalder=tion.

  If you accept the 0Mer and the 01Ter becornes unconditional, you wllt

• be pald $0.10 cash for each of your Phoenk Sharee;
• not Incur any mmp duty
• not Incur any brokerage fees (If your holdhg Is Issuer-sponsored), which you vAll i

Ikely  cur If you Bell your Phoenbc Shares on market If you have a CHESS ,
holding you should aek your Con 011Ing Parlclpant If R will ch,ge any tan,action

1 ke.;
i

• be pald your c=h payment wlthh 21 days of whichever lalater of the ¢lds that
you accept the Ofl and the date that the OMer becornes unconcltionat and !

1. :ransfer al polintial rlsks and un,rtaintles =Ioclat,d *Ith holding your Phoenbc '
i Shares to Z*L

The Offer b backed by Zilln, a larg/,cald//owned mhhg group wa h
head*=ters h Shaphang County, Fujian Province, PRC. It is one of the Isgest gold

i produceru, second largest copper producer and an #vpor nt zinc, tungtan and Iron ore ;
I prod,rnr h Chb,a Zlh operates h more than 20 provinces, municipalities and
i a*nomous regions across Ch*la and In seven countries and has revenues approaching
i A$118 blmon (as st 16 July 2015).

1.3 i Z In  Ollar v,Il ramove your oxpa ure to the rial  aii,c„:latad wlih behs a
  Phoenix Shariholder
fU  iky of-i;c*t 6f cai by-accepthg Ihs-*n 6 er should be  -0--*»ni ,
the uncertalift,# of, and 11810 886OCiatmd with, remaining a Phoenk Shseholder h the ,
cument voldle economic en*onment '

Key risks Mude continued exposure to:

• Phoenbes uncertain production and =nings prome;
. Strategy and leadership uncertainty - Phoenix currently has no Man Ing

Directr and only one Executive Board member;
• Cashflow and fundhg riski
• OpersBonal, exploraSon and bchnical risk
• Ongoing gold price volatlity; and
• Poeential risk of share price fnla due to anumber of factor, lick dIng thoee

me/711oned above and general msket and economt Nks

In partlculu, you should be aware that the US Dok gold plice has weakened
I dgnitan  and Is a/1„uly hiding at  ve year lo .

  In the absence of this Offer baig Buccessful then Phoenk faces an uncertiln futtire.

As minounced on 14 April 2015, the rnining perionnmce of KIntore West led b Phoenbc
suspendbg Rs small mhhg projects to conserve cash. Phoenb  operabonal
performance ha abso resul d In a historically detmrlorsiblg fb· anda position.

As you wa be aware, Phoenbes [*eclors withc,s# the pkiled 1988*#bo 2 - Approvaf ,
for |salle of Tranche 2 Shares and SlmisgIc Allance wim Evollition  Ing 10 from
consideration at the EGM held on 23 June 2015 due to key shareholders: Inclucing Ziln, i

Pig. 9
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I being unv Sg to support the res*Mon.

Phoenbc shareholders should also be concerned by the ongobg Nk that Phoenb( may
pursue further dlut ve capital ralsings. In the Imat two yearg Phoenbc shareholders have

I been requhed to Invest an addlvortal $25.8 m[Ilon to ensure Phoenk rernalim fUnded:
This ongolig fluid[ng risk Is par0cularly relevant amid the current global share market
volatility.

1.4 Thefi are consiqu nces of not accipEN mis Offer

- en  te ett  tl  666-4-.-<54666u1 6-66ui slgnlilcant ,
proportion of Phoenix Shareholden d accept the Ofbr. At pre•ent, Ziin holds a
relevant Intarest of 17.9% In Phoenbc by v tue of lt, pre-bld agreement with Phoenbes
Imgest nom: re/ad shmiliolder', Geobgla Re,olrce Partner, UC

Ho#ever, If you choooe not to accept the Offer you should be awse of ceAiln rlsk, that  
may emerge as folows:

• In the absence of this Offer, Phoenbts Sh=e price may drop lo pre-Offer levels or
belcm. '

• If Z[  becomes the control[ g shseholder In Phoenbc wid Phoenbc remains a lekd
company, the marlost for your Phoenbc Shies may be le= iquid or active. I
Therefore It could be rnore dlftlcult 10 M[l your Phoenk Shares labr, should you  
choose to do so.

• If Z]»1 obtains acceptances In respect of 90% of Phoenk Shares It wil become  
2 entitled to oompulsorlly acquire your Phoenbc Shares and It Inhnds to M¥Mfolse that

right If your Phoenix Shmes are compul,orlly acquired, Phoenbc wil be paid the
0174 Price for Phoenk Shane In trust and you wm be able to elam that
consideration, but at a later de@ than you would have receh/ed It If you had
accepted the 01Ter.

1 You should consult yolz broker or  nancial adviser to ascertah the irnpact of the rish
  out ned above on the vabe of your Phoenbc Sharea

I As at the da:s of this Bidder's Statmn# no other party has made acompethg offer for i
  Phoent and wasenot aware of anyother proposal  1

' Farcla,4,8161*n Id#=the Fpoiscl  7nillon IN,Iilinift Ihioh,mid Ilivi bian midi by E„olullo,1 PS*, Unllid
Ir liok,tion 2 Iould hivi boil,ppmved by,hi,hold= Etths Phoinbt EG&§ hild 23 Jix,I 2016 ¢shloh r,iolulioni
uthdimT,hm t trnlitid

PhoeflOC Bvv tue of adlolk tinem irli ind the ori,vious Ind curi,Irt contractu 1 arr gern r  n*h Phoenk both Nolton,nd

4 8

Pqi 10
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Frequen  Asked Questions

Who li mal[!ng thi Offe¢7

Wit h Noitoi,9 OH,t 

A. M..any D-al"
CondIAons to the Offer?

Nodon Gold Fields Umltad, a wholly-owned
subsidiary of Z h MInng Group Co., Ltl (a
company -, : · .1-· Inthe Peoples Republic of
China)
Nodon is ofimir!g $0.10 for every one (1) of your
Phoenix Sh=ew (Offer).
Yes, the Offer le subject b Defeat[ng Condtions Section 9
specmed h Scheckh B.
In surt¥¤y these En:

• Noton acc;Ilr g arelevant Inberest In at
least 60.1% (by number) of all Phoenb(
Shares on Issuei

• No rn=Inrial adverse change in Phoent
• No ma Brial ac*lisRions, disposals or

new.• 7 : ,- being ninde by
Phoenk

• No Public Authority Inte,vention which
may adve,mly affectthe Ofbr,

• Nope,ions 98,01*W rights inder
certaln agreements or instrumenk

• No Presc,l,ed Occurrence or other
specific event occurs In relation b
Phoenk and

• No spedned events occurring In the
conckict of Phoenbts affairs

What happ,ns Il thi Dif,almg  the Defeanng Condl00ns k, the OfIN ®re not
Condlom m notwid,/gd or
sallillid?

Wh  hthia BIddeh
Slil'll///4,/m

What hippins If I accipt tl»
0 form'Pho,nb[ Shar=7

Whm .11.cliv'th,01'r

satisfied or waved by the Closing Date, Includhng
=ly eX ns|orts of the Closing D.*, the Offer will
Impse and you will retain your Phoenbc Shares.

This Bidder's Statement set, out the terms of the
OfFer for all of your Phoon & Shares and
hifonnaUon relevant b you decision on whether
or not to accept the OtTer. The Bidders
Staliament hi been Issued under Part 6.5 d the
Co,Pom#ons Ad for distribution b Phoenbc
Shafeholders. The Bidder's St= ment Is an
hiporbnt document [f you are Insly doubt as to
how to deal with this Bidder's Stalernent you
ihoul consult yol,broker orlegal, flnanclal or
other profe=ional acM,er-soon as poes e
li you accept the Offer, md Ihe DefeatN
Condmons are salided or wah,ed, Noilon wl
acquire al of your Phoenix Shares in retim for
the OfFer Conaldera on.
There may abo be tax lmplcations for you asa
resuR of you acceptng the OMer. Refer to section
18 for further Informa on.

If you accept an Offer you v,11 receive the

Section 9

Sectk  8.4
and 18

Section 14

plgl 11
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Wilt happll= Ir [ mccIpE th 
Ol*r aM Noilon Men
kie== 0»0!Ter
Con,kieration with Mipect to
U..co.'lud 0"W
AM Foilgn Shar,hok 
entitled to accept OR Offer?
mi do-mi 01*cloI7

r*vant Offer Consldoration within 21 days of
whichever is latw of the di the Offer is valicly
acceptsd byyou, or If the 0 er Is st!U conditional
when you accept within 21 days after the Of er or
the contract resumng from your acceptance of the
OfFer becomes unconcIOonal.
You will receive the hcremed Offer
Consideraaon even though you had dready
accepld the relevant Offer.

Foreign Shareholdern are entitled to accept the

The Offer closes at 7.00prn (AEST) on 21
September 2015 unleiS eoc ended In accordance
with the Corporations Act You wl receive
wrimn notificalion of any ex nsion.

Cm laccope an 01* in No, you may only accept an Offer hn respect of al
r=pect of pit of my holdl,7 of the Phoenbc Shares held by you.

As a Phointx Shar hok ,
whitchoic= do l have?

Whiare#»*U./.b.
" I accepe an 0 7

-

How do l accept an Offer7

Once accepeed, can i
*hd.w my acc,*nce'

What happ,ne "Ido not
accept "1.0ner'

Asa Phoenbc Shareholder, you have the
folking choices In reepect or yow Phoenk
Sharm:
(a) accept th. c.,4 Offer of $0.10 per

Phoenix Share;

(b) sell your Phoenk Shins on the ASX
(only If you have not admady accepted the
Om,r); or

(c) do nothing.
ec,41rw, 18 contains a general sunynary of the
Ikdy Ausln,lari tix c xisequences for catili
Phoenk Shareholders who accept the Offer.
The Australin tax Implcalons set out In Section
18 do not take Into =,x)unt the epecmc
drcumste*ices of each Phoenix Shareholder and
Is not htended to constitute formal tax advice
Phoenk Shseholdem Should consult the[r own
bxation advisor about th, pot,ntial t=ation
inplications fbrthem If the 0frer Is accepmd.
To accept the Offer you should follow the
histructions set out hn Section 11.

No, under theterms of the (Mer you cannot
withdraw your acceplance unless a wfthdrawal
r ht a ses under the Corporations Act

Sedion 8

Sechon 14.6

Sec80,110

Section 11

Secuon 18

Sedion 11

Section 13

If you do not accept the Offer, you v/ll remain a Section 7.3
Phoenk Shareholder. If ZFn acqums more thin
9096 of Phoenb( Shams (as thecase nlay be) and
the Defeathg Conditions of the Offer are el#,er

P/g/12



18/08/2015 18:07 857 -> Fax Server Page 15 of 82

Wh"dolgo fo, further
hlfonnat1on7

satistled or waived, Zlln Inmnds 10 proceed to
compulsorly acqul'e your Phoenbc Shares vah
It Is entmed to compum,!ly acquire In accordance
with the Corporations Act In that case, you win
not be paid the relevant OfFer Conslderalon for
your Phoenb[ Shares untl the end of the
compulsory acqu mon process.
If you are In doubt asto how to deal with this
document, you should ConsUlt yourlegal,
flnmcial or other professional advlier m soon as
poeslble, or cal the shareholder MINkn line
on 1300 680 339 (within Australa) or +81 28011
0364 (OutBIde Austialla) on Monday to Friday
between 9.00arn and 6.00pm AEST.

Pggl 13



Stimmaiy of the Oller

This summ=y of the Offer p,ovldes a general overview only and should beread together with the
detailed  formation eet out h the remainder of this Blddets Statement

Norton Gold Flek s Unnled (Norton), a wholly-owned subeldliwy of Z n
Mhing Group Co., Ltd (Zilh), Is the company making the offer to acquh all
of the ordinary ehares In Phoenbc Gold [.Iml§ed ACN 140 269 316 (the
Om,r).

Norbon offern b acqu e ALL of your Phoenbc Shares. You may only accept
the 019 li respect of 100% of the Phoen# Shares thatyou hold.

Nomn is offer- g $0.10 for every 1 of yol, Phoenbc Shares.

Condlnom An 1-

Q® BLBIddits Slil:Imint lodged wlih ASO

82'g
00'40"w
Cla. of Oser
(unl=s ex nd,d or¥,mid,awn)

8 JuR, 2015
6 August 2015
18 August 2015

20 August 2016
21 S,Peember 2018

You v,[l be pald for your Phoenbc Stses, folloa g accepance of the Offer
byyou within 21 daysof whichever Is lat r of the d*the Offer b valldly
accep d by you, or if thi Ofier b stm conditional when you accept, with 
21 days after the OMer or the contract resuNIng from your acceptance of the
0- becomes uncondmonal.

Full details of when payment of the Offer Conslderton wil occur are set
out in Section 14.

The Offer 18 R"Neotto the Defmlbig Conditions as specified h Schedule B.
In summiy theie 50:

• Norbon acquidng a relevant bterest in at beat 50.1% (bynumber) of
all Phoenk Shares on Issue;

• No matelial adverse change In Phoenbc
• No materlal acquisttions, dispoials ornew conynmnents being

made by Phoenbc
• No Public A#tority Inbarv ntion which nlay adve * aff,ct the

Offer;
• No pernons e oe,claing Ilghta under citaln 80, emen* or

Instrumenk
• No Prescribed Occurrence or other spedgc event occurs in relallon

to Phoenbc
• No specified event8 crr, rrlrU In the conckld of Phoenbes afFairs

See Sedon 9 of this Blddets Statement for further  formation.

You mayonly accept the OMer h respectof al (and not p,t) of your
Phoen & Shares. To accept the Offer

• for CHESS Holdings of Phoenix Shies, hstruct your stockbroker or
CHESS Controllhlg Peadpentto bllkilg -- :  - ofthe OMar on
your behall;

• for Issuer Sponsored Holdings of Phoenk Shares, complete, Kgn

Pige 14
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and return the enclosed Acceptance Form In accordance with the
Instruclons. A reply paid envelope has been enclosed for
shareholders with Australlan addresses b return their completed
Acceptance Form. Overseas sh eholders should return their
Acceptance Form by a[rmal; and

• If you are a Particlped (Mthin the meanhg of the ASX Settlement
Operating Rules), · · . :5 + . of this Of er must be :1111•tmd In
accordance with Rule 14.14 of the ASX Settlement Operating Rules
before the end of the Offer Period.

The Ofrer Is scheduled to close at 7.00prn AEST on 21 September 2015,
unleg eD¢bended or v/lhdrawn In accordance with the Corpor ons Act

If you have any queetions about the Offer or how b accept the 017er, please
cd the shareholder  fom,slion line on 1300 660 330 (Within Australe) +61
2 8011 0364 (outglde Aldrn•m) on Monday to Friday between 9.00am and
6.00pm AEST, or consuR yli legal orother thidal or profe=lonal
adviser. For questions regardIng your holding of,hs= 4 Phoent plia=
cal Phoenbc on +81 8 9021 2704.

P/9/18



4. Aln Group

4.1 Ove,view of Zlln Group

(a) History

Zin : a *gs *tamational Chineee nmrang company, incorpormbd as a joint stock Ilmhd
company h September 2000 in the PRC. Its heed omce Is h Shanghang County, Fullan
Province, PRC

Estabished as the Shanghang Mining Company In 1986, U]In now has subsidiaries In
more than 20 piovilces, mun ip ibes and a*nomous regions acroes the PRC end * seven
other countries.

Z]Jh has been 11-d onthe Hong Kong Sbock =ochange since 2003 md the Shanghai Stock
Py,*mge since 2008. As at 31 March 2015, Z ris 1 gest shareholder Is Mbid XInghang
Sbteowned Assets Invetnent Company Umbd whlch owns approomi,almly 27% of ZI]h's
hued sharn

As at 15 July 2015, Z[In's stock rn=lost c,ap*ansation was approodrn: mly RMB75.62 blmon
(equivalent to approodmabsly A*16.5 billion*).

The Z»t Group has existag operations in Au*alia via ils o#nership of Norbon Gold Fields
L. Ited. Norbon wa@ en ASX-Osted company (ASX Code: NGF) until It ,s removed from the
on:iml Ist on 1 July 2015 folowing completion of Z]JIn's acquisition Norton by way of a scheme
of,rangement This relevant Interest Is held through Zlln'a wholy-owned subsidiary, Jhnyu
(H.K) Intemdonal Mhing Company Umlbed.

(b) P!¥,clpal activities

Z]14 18 a nling company prnarily engaged In gold production, and speclflcaly engaged In the
exploration, mining and sale of gold and other non-ferious metals.

In the PRC, Z n ]8 one of the largest gold producers, the second largest copper producer, and
a leading ziric, tungsten and lion ore proch,cer.

One ofZI's key assets Is the Z lhhan Gold Mhe, which was rated the PRC's largest gold
nidne by the Ch[na Gold Assoc: tion In March 2008.

(c) Flnwicial Inforin=tkn

As a company · , , · a. , In the PRC and a resident of the PRC for bx purpoves, Zmn
pre®ents h financial [nfom,§0on In RMB (Ch[nese renmlnbl).

As repolted In ZII[n's First Qusterly Report 2015 (relewed b the Hong Kong Stock Exchange
on 21 Ap,12015), as at 31 March 2015, the Z]]In Group had total assets of approximately RMB
75.1 blmon (equivalent to appro*lately $16.37 billon*).

As repolted in 7961's Annual Report 2014 (releesed to the Hong Kong Stock E)(change on 17
Apr112015), forthe flnmcial year ended 31 December 2014, the Ziln Grou achieved total
revenue of approxhnatny RMB 58.78 bilon (equivalent b approx*nately $12.8 billon*)) and
total profitafber taxof ,·: ·, r - A. RMB 2.63 billon (equh,alent to approxtn•,tmly $673.3
mlonl.

(* based upon an lochange rall of A$1:CNY#.6863 = at 16 July 2016)

pig' 18
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(d) MaJor shareholders

ZI1118 listed on the Shanghai Stock E*chmge (code: 601899) and Hong Kong Stock
Exchange (code: 02899). As at 31 March 2016, It had a total of 975,106 shareholders.

Its three Agest shareholderB are

• Mimd X]nghang Stti3-owned Assets Investment Compaiy Urnned (approxh·nately
2796);

• HI(BCC Nominees Linited (approo maly 2796); ancl

• Xmhuadu Industrial Group Co., 1-kl (approo*nstaly 8.596).

42 Ove,vlow of Noiton

Norton :an Australlan i . pub[Ic company. Prior to 1 Jdly 2015, R was bdbd on the
ASX, however, It w= removed from theomcial lit on thatday folov*lg completion of the
acquisition by ZUh Group. Z[hl has been a shi,aliolder of Norton since 2012.

Norton Is a gold producer with Its pi na,y mining and · · comple*, collecuvely caled
thi Paddingbon Opirations, in Wist,rn Australia's wgicl class KRgoor[le gold region, aling
with a strong plpel,e of brownMelds sid geer,Melds wiplor*lori plojects.

Gold Mineral Reservas of 1.11Mazand Mh,ecal Resources of 10.36Moz come from across a
tenement pek,ce of 1,2601(1172. Nollon expects to grow Its ore reserve and mlneral resol,ce
beme through organic growth, upvadhg the 3.3Mtpa Paddhgbon Mill to Increase throughput
Introducing new tedinologles and potentialy further acquisitions. Norton 18 one of ALIstra[la'§
largestdomestic gold producers, with annual producton 10 31 December2014 of 178,269
ouncee. In addition So the Padding on Operations, Norton has a sulte of development 88®stS,
holuding Bulabulling ind Mt Morgi.

(a) Paddngton

Gold Ore Re,erves of 1.11Maz and Mneral Resources of 7.0Moz come from across a
tenement peckage of 731 km .

(b) Bullabuling

The Bu[Iabumng Gold Pro ect Is located 70101 solrUM#,st of Knigooille Ed consists of
the Bulkbuling =ld Gaxaltar gold deposits. The Bunabulling tenement package covers
a total sea of 204kmz and dickides an ixilcated and Inferred mineral reiource of
009<00511*y 3.22 Moz

(c) Mt Jewel

In November 2014, Norton acquired the Mt Jewel met (a bnement package of
32510'n ) from KaINorth Gold Mhes Ltd (Kah,or#,).

The Hughes and Tregurtha deposit; are the AD main prospects at Mt J,#eli.
Both deposits were wei ac anced with respect to explorat on when acquked by
KaINorth In May 2012.

The currently defined Indicaled and Inferred Mineral Reiource 18 3.15Mt at 1.320 Au.

F'99817
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4 3 Sunnaiy of Noiton  Operations

(a) Paddligton Op,mtion

(1) Ovin,lis

The Paddhlgton Operations Indude a hIghly prospedive hnement package
within the Kalgoortle gold province, cantred aroculd the Padangton MIL and ks
contiguous with the newly acqi*ed Mt Jewel paclge. The currently defined
reeource areas at Mt Jewe, are located withIn 40km of the PaddIngbon MnI.

The Comp ys mlnhg strategy remalls focused on knrge bege-load open pit
mhes, En*prlse and Wallet*d, In combination with the h grade
Miderground m nes, Homestead and Bulant

The project arei includi Proven and Probable Ore Reselves of 1.11 Moz and
Mheral Resources of 7Moz surrounding the 3.3Mtpa Paddington Mm.

The Pacldhgion Operations c ently have a mine life In excess of ten years
with considerable exploration upside from more than 80 kno#n prospects
aeross b banement package

See Figure 1 on the neod pBe for the Paddlngton Operations Map.

(2) Proc= Ig

Norton operall the Paddlngtor, Ml, loc ed 35 kiometres north of KaIgoorle
and In cloie prox#Ry lo Norton's mhhg operations The 3.3Mtpa plant Is
based on conventional carbon*pulp technology. It comprises a com crusher,
a ball md BAG nil grindIng drcult gravty recovery and cy=ilde leach dig. The
Paddington Mil ls the central hub for Nofton'§ gold proce,IN operations In the
Goldfields region-

EMarprlge became the new bese-load ore source for the Pacid#,gton M1 atthe
end of Msch 2014. Tlroughputwas hcreased slgn]Mcantly abcve namepll
capacity, and cont,iblrlid to a new recoid forAnnes mnled dh an annual
thrOUghfllt of 3.72 mimon 10„,e. atan ave,Ip throughput rate of 451tph.

Excellent mm avallabilty of 94-2% w= achieved for 2014

Mil feed ore 110 1 grade was 1.68 g/t of gold Trom a mbdure of open cutand
underground sources. Gold recovery,mis 89% for production for the year of
178,289oz.

Cost savhgs were reallged In reagent use due Io a number of metal,gical
pro*cts planned sid Implemented throughout the year as well as 81 flcant
imlt prke reddons on aeveral key reagenti

See Flgure 2 on the next page for d,talls of Paclangton MIU ore pro *Mg, for
the 12 months 10 31 December 2014.

Pig'18
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Figure 1 - Paddl ton Opoilion, hp

1-

nb.Sts-:4

Figure 2 - Paddli on 1 1 OM Proe.®® g, 12 month  to 31 DI:I„„bor 2014

0„Proc=,Ing
Ore mied (Id)
Feed grade (g/D
Recovery (%)
Gold production (oz)

M0
1.49
91%

Q2

933
1.59
8996

42,323

978
1.71
88%

46,947

.
936
1.90
8896

50,396

2014
3,726
1.67

889%
178.289

plglle
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(3) Opin Pit Eng

In 2014 operations focused on pre*Ipping the Stage 2 Enhprl= open pit
mine and the complation, In April 2014, of the Green Gums and Golden Fhg
open pit nli< both with[n the Mt Ple=ant region. The Mt Pleasant rn g
fllet was utillsed at Entaiprise unfl August 2014 when the Wattlebird open pit
mine, loonind nes the Bullard underground mhe, co ,enced operations b
supplement oxide feed for themll

The Er*prlse mine commene,8 operations on 2 May 2013 with Ore
prockiction frorn  age 1 providing base load feed to the ml for most of
CY2014 while the second mining fleet was complet g pre*lp h stage 2 for
most of 2014. Stage 3 pre*lpping of Entarprise commenced In July 2014.

Green Glsns and Golden F*wire emaler project» wlmin the Mount PI-mant
camp (18Ions south-west of the Padcing on Mil). The Green Gums pit provided
208,906 tonnes of ore fbr 6,484 mlned ounoee of gold In 2014 with mining
complded In Aprl 2014. The Golden Flag pR provlded a total production of
461,596 lonnes of ore for 23,795 mined ounces of gold. Golden Fhg Wal alio
comple d In Aprl 2014. Willebu commenced production h (13 2014, and
had produced 169,566 tonnes Of oodde ore for 6,587 mirled olnces to 31
December2014.

Total ma rial moved forthe 2014 yearwas 11,572,000 bank cubic inetivs.
The r*»ve decreaae In volume movement from previous years can be
athtlil to restticted work seas due to completion of Enterprise Stage 1,
Golden Fkg and Green Gumsopen pits durblg the year, and Entsrprlse Stage
2 moving hto freih rock h the second half of the yeaf.

FIgum 3 - Open Pit RE Ing, 12 months to 31 December 2014

Open pl 01 02 QB
Voll,ne mlned (kbcm) 2,288 2,864 2,808

Ore tonnes (kt) 1,300 701 559

Mine grade (g/t) 1.17 1.33 1.45

(4) Und ,ground.4.9

04
3,621

414
1.52

2014
11,581
2,974
1.31

Nork n's underground minhg operations are centred around the Homesteacl
Mhe. The Hornesteed Mine 18 pit of the Mount Pleas=lt gold camA kated
18 kilornetres south west of the Pad clngbon Mil and 36 kiometres north east of
Kagoor!le

In 2014 both Homesteed and Bulant eooceeded ounce pro¢*Iction expectations
with a record comb:)ed total of 71,683 ounces produced.

The Bullent project commencement -, v ' - ..·Borne early delays [n
equipment moblgallon and recrumnent The shor al In the 1*st Ovo qusters
mas made up[nthesecond andth*d quaitaa finishing the yes ahead of plan.
Succeellul development of the Emt and ina:1 lode led b an eocbansion h
production through the Nnal qu=ler of the year, con lbuhg b the Incremed
ounces

Pip 20
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(b) Bulabulhg Pr*d

5.21
1,190

92

The mlned grade dropped with lower grade development and sto*g being
added from Bull=,t Ind a reducion [n grade mir*1 In thi Black Flag Weit veln
as ibping moves bwer h theorebody.

Cost reduction ind produc#vity improvement rernal,Id thiloiy focus fortho
underground operations. Hornestmd moved Into a sto*g #*nshre reghne
producing [ncreased lonnes Do compensate for reducing grades.

Underground exploration wil continue to focus on potential eo nslons to Black
Flag West Vul and extailsions b the Main Lode and Easl Lode i Bullant

The extension of exploration at Bullantand Incremental exbansions b the
Home, sed minhg plan has prolonged development it both mines.

FIgur, 4 - Underground M Ing, 12 monthi to 31 D,cemb,r 2014

Undirground
Ore knnes (t)
Mlne grade (g/t)

Ore development (m)
Capital development (m)

Q2
88

5.76
1,183
520

Q3

113
5.88

1,077
857

04
112

5.77
929
502

2014
393

5.68
4,317
1,771

The Bulabulling Gold Project Is located 25 klometres to the weut of Coolgdle,
convenlently dose to establshed power, water and road Inhs#ucture. Its ncence sea
straddles the main Perth - Kalgoorle highway, and les around 70km lo the Bouth west
of 1(•leoorlie. Bullabl[ ng Coniplises a sizeable project ine - 204491 - which 18 held
h a seMes of grinted mlning *„81, prospac#N I ences and exploration Ilcences.

HIstorically, Bulabuling Mes a nes-surface open pit gold mining producer h the
1990's. ProducUon ceased * 1988 with ovmership of m®r plant and equipment
tr sfecied to a previous owner. Whle the mhhg li,#:,ilrudire ,¥as removed,
Bullabulling matril„#14 Its MInhg Lease st/12 under Its now ov,nor who ran *mall
scale production based on previously mlned ore. A con nuous mh*,g licence provides
an opportunity to 1 **ack the mlne back Into production. Addvonally, there se no
native tltle Issues on the main ageas due to the main lned produc8on hisfory.

The orebody itself is al=ge 10nnage, low grade gold depoeR with mineraisation ho ed
Ina aerles of stacked north.eouth hndhg shean which dip typicaly b the west at
about 30' b 40. The mlnerallsed zones can be up b several hundred metres #Ick,
extending down dip for up to 60Om and have a *Ike length of about 8 km- The
mIneralsation at low cutofF grades show great conTnulty while the higher grade
mheralsation Is scatlsred In semkontlnuous to discont uous lenses wth[n the
continuous low grade halo.

In 2013, Bullabulling Gold Unad (acquired by Norton In 2014) completed a mlning
optknliallon stixly to advmce the work completed h the 2012 Pre-feallaty Sludy.
The opvmlsation shldy resulted [n upgrades to the Bullabuling Mheral Resource and
the release of a #le produmon fbrecat of 94.7 mmon tonnes at 0.84 g/t for 2.66
In lon ounces of contained gold.

A Feas[baty Study 18 presently underway Mo the establitifiient of a 7.5 mlmon tonne
perannum operaSon

Pig,21
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4.4 Nollon Portfoao ove,vlew

(a) R=ou= Developnint and Exploration

(1) Overview

The Paddingbon Operation comprises several geographically and geologically
dlnct project areas
Current minhg operations are located at Mt Pleasant (Homelf#,8
Underground Mine), C,blne (Bunant Undeuound Mhe and Wattleblrd Open
Cut MM) and Ora Banda (En*prise Open Cut M*le).
Significant areas of reeource and reserve Irivenbry Mude Mt Pleasant
(Homes ead, Tu t,td Racetrack), Ora Banda (Enterprise), Binduli (Nav*
Chief, Janet Ivy and Ben Hull, Golden Cales (Federal) and Carblne (Bulent
and Wattlet*d).

Figure 6 - Paddil* Mh»lai R,lioureN = at 31 Dic,mher 2014

Ihil RII„„se= 31 Decomber 2 14 Mck,dIng lit J,#41)

Proloct

Golden Cities
Ora B=Ida
Mount Pleasant

Lady BountlfUI
Mulgarrle
Bindul
C,blne
Mt Jeill
Stockplies
™al Mineral Resources

11.0
17.8
23.7
6.77
3.12
74.9
7.87
3.15
3.43
151

2014
Augh
1.78
1.86
2.42
1.76
2.09
0.90
2.52
1.32
0.72
1.47

Ot== 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

Full dela[Is of the Nollon's resource and ore *fonnation are contained In Anne*ure A
b this BIddefa Statement

(2) Resolrce Development Shbogy

Nollon's resource development strategy for the Paddington Operation focuses on
1 ge, reladvely long-teml, baseload open plt deposRs to supply the bukof ore feed to
the 3,3Mtpa n=nepiate capacl4 Paddlngton proces, g plant. supplementd by high-
grade underground ore, and small, reldvely higher,ade open cut mlnhg prolects.

Norton Is evaklating Its Indlcat@d and Inferred mhle,al reeourcesN.M for
id potential Arture ba»load open pit projects Including:

• Federal (4,660,00Ot 0 2.060/t Au for 309,000oz);
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• Tuart (4,550,000! 01.75g/! Au for 256,000oz); and

• Janet Ivy (10,300,00Ot 0 1.0Og/t Au for 331,000oz).
The pipeline of hlglfgrade underground projects 18 focused sound Homestead and the
Mount Pieimt gold oamp, whe,=thw,n alio a numberof amall, high,rad* op,n
cut mining projects. The Company holds the Wowing Indicated and Infe ed mheral
resources within Its briement package, among Its *ong plpelne of future
underground projectl

• Tuad (910,00Ot 0 6.399/t Au for 187,000oz)

• Fedemi (200,00Ot 0 5.36gh Au for 35,000oz)
• Golden Kionietre(762,00Ot 0 4.179/t Au for 102,000oz)
(3) Other Projects

The Mount Morgm Gold and Copper Ploject Is a gold and copper tallngs project
localed 381un 80<im- I/84 of Rockhampen In Queensland.

Mount Morgan imlned andproduced gold and copperon sne from 1883 h 1981,
and for a t e vas the largest gold mhe In the wold. Between 1961 and 1991,28Mt
ofIBngs were re*eetsd before operauons were suspended due to low gold prices
and high cyankle co-, Noiton has 30 mAIng leases ofsoid 677 hectares thal
cover the old  rldngs. An Breement beheen Nor§on and the Queensland
Dep tment of Nmtirral Reiources and Minlig de, nes the responsibl[Rles between the
organisations for rehabll ation of the disturbed area

In Ap,112014 Norbon entered Into a farm*1 agreement with C,blne Resouces Urnlted
(Ca,blnl), for Carb e to acql*e 10096 of the Mount Morgan and Many Peah pr**
by staged paymentB to Norton.

CanI ne camed outa scophg sttdy based on previous 18asR)Illty study results and
Eples. and In November 2014 conck,ded that ushig their procees flow deelgn at
1Mtpa the project had robust economics with a mblmum eight year mine life. Carbhle
is drilhg the blings dumps In order to gain freeh sample for testing md 10 Increase
the percentage of Indicated Reeources for the prolect

The exletki JORC 2004 compliant Indicated Resource Is 2.49Mt 01.8Og/t Au and en
Inferred Reeource of 5.88Mt 01.079/t ALL Norion estlmated that an additional mineral
I,ventory of more than 4Mt should be able to be sourced from former mine wasts
nlaterlaL

The Many Peaks Copper Project locabad 150 klometres south of the Mount Morgen
Mine hasbien hdudid h thi f,m,-in with Carbh = deect*»d above. Mmy Pieks
prociuced over 500,000 tonnes of copper ore from mAN operations tom the emly
1900'1

4.5 FInancial Prome of Nonon

As reported in Nodon's ful year audited hnanclal report for the yeac ended 31 December 2014
(rels=Ad to the ASX on 30 March 2015), m at 31 December 2014, the Norton Group had net
ass- of $168.060 million.

As * 31 December 2014, Norton had $19.242 nion cash and cash equhalents.

As reported ]n Norton's All yei audited financial report for the year ended 31 D ,nber 2014,
for the financial year ended 31 December 2014, the Norton Group achieved total revenue of
:   ··,M .· I, ly $243,443 mtnon and total profit before t= of approx alily $14.798 milan.
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4.6 Dhclon of Noiton

The cu ent Dli OtorB of Nor on ar,;

• Dr Qbcue Fang - Chalinlan;

• Mr Shen Quansheng - Mansolng D[redor and Chief ExecurOve Omcer;

• Dr DIanmln Chen; and

• Ms Xuelln Cal.

Dr Chen haB provided notice 10 Noiton that he Intends 00 resign from Nonon post the
completion of the Offer or such other fintm as Is mutwily agreed between Dr Chen and Norton
or = other¥Ase st[puWed by Dr Cheri.

The demlls of the Dhectors at Ule date of this Statement are as folows:

Dr Qlxue Fa, -Chal=n
a Sal, PhD (Aeleraf FnxessVig)

Dr Qbcue Fang, [s a professor-level senior metaiturgist and holds a PhD In Mineral ProcessN,
and Is authorised by the Securities and Fult,res Commission of Hong Kong.

Dr Fang worked with the Northwest Research Instlth of Mh,Ing md Metaairgy from August
1962 00 August 1992. He was with Beling General RanA=ch Insetubs of Mnhg and M Iltsgy
(the 'BGRIP Ir) between Aulmt 1996 and August 2002 and ser,ed a number of roles,
nemely the Section T=n Leader, Senior Metallurgist Director of the Ore Processbg
Res-ch Omce, Profeeeor Level Senior Motalkirgist wid Head of thi Relearch InstlturB of
Mineral Englnee,ing of BGRIMIA. From September 2002 to July 2010, he was with China
MInmetals Nonferrous Metals Co.,Lkl., and took various positions as Deputy General Manager-
of Chha Unled Copper Co., Ud., [*,w·*r · and General Manager of MInma 18 JCCL Mining
Investnent Co., Ld, E*ecutive Director and Chairman of Lurnim Copper SAC, =id the Chief
Technology Omcer of Chka Panmetals Non##Rvai Me¢1118 Co., LU. and Gerleng ME ager of
Its Invesliiient Depstnent, and served as board members of seve,al Minmet  ovelseas joint
vent,res. Dr Fang recently served atthe S dard Bank (13 Headquarter, located at
Johanneobwg, South Anica) as the Managing Dlrictor, Heed of IAnhg and Metals /
Investment Banung / China; Vice Chaimtan, Head of Mning and Metals Coverage Asia of
Standard Bmk P4 Hong Kong Br ch; member ofAsia Exco, memberof Manco of Standard
Advisory (China) Umned; and the Vice Chalmlan and Head of Minhg and Metals Cover*,e
Asia of Standid Advisory Asia.

Dr Fang 18 cl,rently an EE=cutive [kec*or md Vici President of Z*n.

IrSh,n Quanlh,ng - Manlging Dhc®or and Ch , a,cut*I Omcer
BachelorofHydrogeology and Engineering Geolcgy

Mr Shen Quensheng has been seang as [)*ector and General Manager ofXMBang Ashele
Copper Co., Ltd sh,ce Feb 2012.

Mr Sheri gradualld florn Chligchin College of Geology 4 1989, m®ling In geological
englneerhng. He served as the Omcer of Full  ShanghEng Public SeCLO'Ity Burt¥bu. He joined
in ZO[n Mhhg Group Co., Lil In 2007, and successlvely served as the Vice Manager of
Z![nehan Gold & Copper Mine and Manager of Copper Mile, Vice General Mansger mci
R-etary of the bogrd of )(Inllang Ashele Copper Co. Ltd.
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Dr DIanmh Chen
aSc, PhD (Aeilig Geomechan#cs)

Dr Chen holds a Bachelorof Science (B.Sc.) degme in Mining Englieering from the Cental
R-rth Unlversay of China and a PhD h MInN AA„mech Ics from the Un eralty of
Wo[lor ong ofAustrana.

Afber obtaining his B.& 4 1982, Dr Chen worled as a m[nhg englier h China. Dr Chen
johned NorU,Wkes Mhes of Rio TInto In Australia In 1994. He was with Banick Gold
Corporation for 10 yeis world,g orogramRN,ely to senior roles in vilous projecta and
operations In Australa. Subseciialtiy, Dr Chen w,8 the Deputy General Manager and then
the E,oicull„e D,ector and General Manager h Sno JInfeng Mining Lid, a subsklary of Sino
Gold Corporakn (now Eadorado Gold Corp), from 2007 to 2009, where he ireeponal,le for
all aspects of mining operations and · ' for the JInteng Gold Mine located h
Guihou Province, Chha.

In 2009, Dr Chen was the Chief Openung Oflcer of ClllC Pacific Mining M=,agement Lkl, In
which he was responable lorthe development ofa large magnet!0 lion ore mlne In We*m
Austrana. Dr Chen was the Vice President of Operations at MInco SHver Corporztion In 2010.
Prior b Ming Norton, Dr Chen w= the Fmcirtive Dire:*orand Chief Openlng Officer of
CaNIcloal MB,Ing Um!*1.

m]0,0k Cal
CPA

Ms Cal holds a Bachelots Degme in Econom  Id a Jur  Mailir from Z en UNversIty of
China- She Isamemberof CPA Australla, A[CPA ACCA, CICPA =id CGMA Ms Cal was
Er¢,arded a certlfk:,1, of China TOP CFO byrne MAIstry of Finance Chha

MI Cal previously served as *ector and chief FInandal Omcer of the Askan operations of a
leadag Gennan-based sanitation mult ational compiny, focusing on the strategic
man*lement of c:ap'*L Ms Cal has over 12 years' audit experlences = a CPA, providing
professional se<vices pallcul=ly h the  elds of fmanclal reporting, htemal control, tachnkcal
support and professlonal talning for various  duatiles and a number of nabd compmles h
China, Hong Kong and Gemiany, where she worked ibr Deloltle Touche Tolynatiu and one of
the top 10 Chlna CPA  rm.

4.7 Adcmlonal h,forn„,lion

information about the Zih Group maybe obtalned from Z*s website at
wvvw.zi]Inn* g.com. Engfmh-Imguage announcement„11(le by Ejin to the Hong Kong
Stock Exchange may also be obtalied from the eoochange's weben, at www.hkeoccom.hk
(se=ch for company code 2899).

Information about Norton le avalable on hwebelb vmw.norbongoldfleids.com.au and, for #ie
period up unti 1 July 2015 (when it was removed from the official W of the ASX), on AS)Cs
wabst' "ww.=xcorn.au (AS)(:NGF).
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6. Phoonix Gold Llinllid

5.1 DIscialiiier

The Infomiation *this Section 5 concembg Phoenbc has been prepared based on a review of
publicly available Infomavon (which hes not been Ddependently verified). The Bidder dom not
make any represent on or w,ranty, express or trnp[led, m to theacancy oroompletenies
of such 1,iformation.

The irifom,tion on Phoonbc In this Blddets Stat ment should not be considered
comprehenive.

Firther Informatlon rel=Ing to Phoenix's buslnesses or Phoenbes securities may be Inckided h
Phoenbes Target Statament In relat on b the Offer, which wil be sent b you d ectly by
Phoenk

5.2 Overvlow of PhoonIx

Phoenbc Gold Umbd le an Australian rr*,Ing explorallon and development company,
head*,artered h Kalgoodle, Western Australia and Is Osted on the ASX (ASX: PXG).

The principal activity of Phoenbc is gold exploraBon and projed development Phoenk has bRd
hokligs on the Zu lka and Kimnalmng shei,zon= norliFIN ed of Kalgoodle and Ns p,tmafy
asset k the C=tie HI gold project

In 2014, Phoenbc completed a defhIOve feastllity sludy on core projects at Castle Hill, Red
Dam and salMI plts. The Phoonbc Boird subeaquently approv* a stagld development
strategy of the project by usN sp,e mlhg capacity In the region

5.3 Dhcton of Phoenix

The current DIrectors of Phoenk afec

• Dala Rogers - Execu@ve Chairm=i;

• Stuart Hal - Non·«ecutive c*reclor; end

• lan Gregory - Nor)€ooscutlve director.

The deble of the Dhctors atthe duts of this S tement am as folion:

IrD-Rolis-Ex"*h' Chahman

Mr Rogers Is a MhkE Engneer with ainiost 30 years' experience h the mining Industry. He
has experience developing and : . .7 , undergroind and open cut n**lg operations h a
range of con  16,= His bmarl range of hkabdu roles lickbil- opera#ons nianagement
pr*ot con,truotkn and devebpmen  corpor* mqMqfmiMund f ancing. He has
devdoped =ld managed oper=Oons h Ablca, South America and throughout Weetem
Australa.

Mr Rogers is the · , , - 7 chairmi of Ptirn=y Gold United (AS* PGO).

Ilr Stuart Hal - Non-,ome v  dlieclpr

W Hallisa qualified geolo,st with over 40 years' experience of exploration and minhg
projects h Australia, Anica =id South East Ask Hehas experience In the areas of exploridon
and mine geology, open pit and unde,vound mi*W opera ons, reeourceliese,ve estimations,
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feaslbillty studies, mine project development and mine : · . His ape,lence h=
oovered a wide range of commodities Includlng b=:A niet:119, gold, Iron ore, t,italum and
Industrial minerals

Mr *n GMgo,y -No„.01fic„Uve Ok,Ic§or
8.844 FGIA, FC/S F FV), MA/CD

Mr Grego,y has been thecompany secretary of Phoenbc since 2010 and was appointed to the
Bod on 8 May 2015.

Mr Gregory has over 28 yee,3' experience in the provision of company secretarial and
busliiess adrnh[straOon se,vices tollstad and unlisted companies. Companies for which Mr
Gregory has acted as company secrehy Include Iluka Resources Umlbed, IBJ Auslmla Bank
Uinited and the Griffil Coal 161 g Group of companies. Mr Gregory cun'ently consults to a
number of led id unkli compenles. He Is a pest chalmia,1 of the WA Stds Council of
Governmoe Inslib,18 of Auitraia.

SA Substantial Shamholdei

Based on publicly avalable Info stion given to the ASX as at the dl of this Bidder's
Sta ment, Phoenbc had 470,087,333 ordilary shares on issue and the substantial holders se:

Sh,-hol.

Evoll,Mon Mhhg L.ml d

Geologic Reeource PENtners LLC

Nodon Gold Fields Lblibad

5.5 011*=88nds ton,# Phoonlx Shares

(a)

(b)

P re,nea, hles,mt

19.78%

9.03%

8.91%

In accordence with SecOon 617(2) of the Corporations Act the Offer e*nds to any other
securttles that come to be In the Bid Class dudng the OfFer Period due to the conversion of or
exercise of rights attached to other seoulltes that eodst or dll eodst atthe Registar Date that

*11 converi or may be converted, to securities In the Bid Class. or

confer rights to be issued securities in Uie Bid Class

The above Includes, without Ilmltdon, Phoen& Shares thaiare Issued upon velaig and
exercise of any of the Phoenbc OpOons.

6.8 No collibral bonifb

Nonon, nor any of h Aeeoolah, In the four months before the dl of this Bidders Slin,04
or h the perlod behveen the dl of this Blddets Statement and the dats of the Offer, has not
glven, o ered b glve or agreed to gtve a benefit which Is not ofTered toall Phoenk
Shareholders under the Offer b aciother pecon which was loely to Induce the other per,on (or
an Aseoci=#m) to =:cmpt the Offer or dispose of Phoerib( Shares

£7 Noill#/Monagn'/IN/'

Neither Nor on, nor any of Ita mipective Al,(1,3,f=, has =11,red In10 any mb ion
agreement that is prohibited by Section 822 of the Corporations Act
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6. Bidder's holding In Phoenb[

6.1 ht,Mits of Alin

(a) Rellvant lili,=:B In Phoinbc Shares

As at the data of this Bidder's Statement Z]]ln (Including Norton) had a relevant
Interest In Phoenbc Shares of 17.94% comprised by:

(1) 39,870,375 0

(2)

shares (8.4896) held by Norton as registered owner,

2,000,000 ordhary shares (0.4396) held by Gold Mounta ls (H.K) Internalonal
MAihg Company Umhd (a whonrowned subskiliy ofZli) as regls red
0*ner, and

(3) 42,433,333 Ordnady Ahses (9.0496) comprIBIng a relevant literest obtained by
Z]J[n has a reeul of entry hto a Pre.Bld Agreement (PBA) with Geologic
Resource Group Co., Ud (GRG) with reg ds to Phoenbc Shares held In the
name of Geologic Rn„virce Fund Ul., Geologic Rzurce Fund LP, Geologic
Resource Opport,11%= Fund Ltd. and Geologic Resource Opportuniks Fund
LP. Underthe PBA RGR has agreed to lodge within 21 days afhr the
bdgement of this Boders Statement acceptmice lislli,clons via an
 *minonal acceptance fadly demonstratkig Its Inlenvon 10 accept the Oler h
the absence of a superior propoeal. GRG has the right to v,Ithdraw Its
accephice listructions if a superior proposal le received before the Offer
becomes iniconcmlonal or otherwise by wrman notice to Nobn bdore the 01,er
Is declared unconditional by Noron. Under the PBA, Nonon must dedze the
Ofkr uncondmonal If the Defeathg Conditions In relation to FIRB and in num
acceptance have been satlefled. Z»t h= obtakied FIRB approval to proceed
with the OfFer.

As at the date  lately before the int Offer 16 sent, ZUIn (Induding Nor on) wul
have a relevant In&,rest h f*117.94% Phoenbc Shares.

(b) Volng po#er hl Phomqx

As at the datm of this Biddets Statement, the vothg power of Zpi (Includ*to Nodon) In
Phoenbc w= 17.9496.

As ai uie date h¥nedlately befbre the ht Ofer was selit the vodng power of Zli
(Induding Norton) in Phoenbc was {)917.94%.

62 R,cent acqul,Illom In Phoenlx by Zlli

Except as dladoeed In clauee 6.1(a)(3) above during the four months before the da e of thle
Biddets St=tament, neither Zli or any a=odab of Z has provided or agreed to provide
consideration for my Phoenbc Shares or Phoenbc Options.

7. The [ntintions of Zilln

7.1 MI:*Ii on concluiloi, al 0» Ormr

This Section Bets out the Intentions of Zlln h relition to the following:

(a) the cont uation of the buslnees of Phoenk
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(3)

(b) my m*r chaips b the business of Phoenk and iny redeployment of the fboed
aae.*B of Phoenbc and

(c) the fllhlre employment of thepresent employees of Phoenk

These IM,Mons En based on Infomialon concedng Phoenk its buedness and the general
bushiess envlronrne,4, which 18 known to Z* at the time of the preper/on of this BIdde 
Statement

Final dedslons wl only be reached by ZIJIn In Ight of material Information and dmislistances
al the relevant time. Accordingly, the stErtements set out In this Section 7 are s ments of
current IMantion only, which may change as new Infomiation bAmnes aval ble or
clrcunstances change.

72 Rallonale for the Offer

The proposed acquisition of Phoenk is a continustion of the,hitegy of Zlin b pUrmle Fowth
oppatunitles both organkaly andthrough theacqu on of buslne=es thatwineocpind li
dorneltic and Int,emational Int,rests. A,rnrdhlgly, the, lulsition of Phoenbc will be
complementary to ZIJ*'s current operations In Western Australa-

Speo#loaly, the aoqulsition of Phoenk wil represent an opportunity to conaoldate and
max Ise the polentlal of the compenles' various Inlert,4ned tenements peckages as well =
b ollnlge the Castie HI Project

7.3 Intentlons upon acqublnon of 80% of mom of Phoenix Shares

This Section 7.4 sels outthe iii%entions of Zin if Ziln acquires 90% or more of the Phoenbc
Shies Id It * entmed to proceed to compulsory acqul@ltion of the outotandlng Phoenk
Sh==.

In thst dri:lirnstance, the current [nt,wition of Zllh would be as set out below.

(a) Corpoliti malle,e

ZIhi btands b:

(1) proceed with compulaory acqul,Rjon of the outstandhng Phoenix Shares In
acoordgitoe with the provisions of Chap# BA of the Corporations Act

wiinge for Phoenbc to be removed from the Omcial Ust of AS)(; and

replace all members of the Boid of D hecton of Phoenbc with Its own
nomlnees, whom It mped, wll be memben of Norton's and Zlin'e

(b) Adminlailtlvl Rmations

Z  Mands to arnalgarn- the admhlstratlve lunc*lons of Norton md Phoenk such
=f mcs and c=a,int,1, comp y,scr*rialinci risk a#.,4, m wel as
thoes fUnctbns Imoh,ed Insemng overal plannhg Ed conliol of the combined
oper:fons of Nodon and Phoenk wth a view to elinlr=ting duplcation of *sks.

The opermilons of Nollon and Phoenk wil also be Inbgrated *In the global operatlons
of Z*t Goup.
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(C)

(d)

(c) Glneral opi,illonal riv*IN and Imploylli

ZIlln Intends b conduct an Immedls, broadly-based review of Phoenbts
admlilstratlve *ucture and the development plans for the Castle Hill Projectwith a
view to hnligrathg Phoenb  Into Norton's ,tructurei and opt nishg the value of the
Castle Hil Project

As a result of thls r,vI.v/,there maybe a need Rxthe roles of some Phoenb 
employees to change, as well as a need for redundancles In certain drcumstances

However, Zlin wil not be in a position to,uge the fuO nature, timog, mytirit or
Incidence of such redundancles une[It h= completed Its review.

Zlln va seek wherever possible or practicable, to allocate alternative responsINtles
to any employees currently employed with Phoenbc and whose employment wil no
longer be requ*ed as a reauIt of this centrmUR,•tion of adm istr ion furrBons or
generally. Ho„ever, Z!h considers that it may notbe feasiole to alocM alti,rnatlve
responsalItles to Phoenbc employees whose reeponslb es *oud be dupl ed
folky*tng a successful acquisition or whoee roles are not requ[red, 10[100*lg the review
of Phoenk In such c:curnstarnces, Z®n eocpects Uiat such employees would be made
redundant (through voluntary redundancy schemes if possible) and would be paid their
falll entltlemint,-

(d) Sp,cm© operanonal [r-Itions

Ziln lands b proceed with the completion of studies for the development of the
Casle El Project to determine the viabmty wid possible synergles of developing me
project Into a mining operation. ZR, notes thatother partles may atmbule more value
to exploration tsnements on trend with the Zulelui Shear than Zlln and may consider
dlvesting these a,aets. ZR, Atands to auipend the zilvltles rel thlg to the Phoenbc
heap leach al,ets while the operaBonal review I being undertaken.

(e) DIvoilm,It polle,

Ziln Intends b dispose of any non-performlig asset, and contraa of Phoenk
Idenmed durhtg the op rtonal r,vI,#.

7.4 h lnnons /21% but le,l 0-1 9096 ¢,mti/Illp I a umod

If Zln acquires h excess of 50.1% of Phoenk Shses but less than 90% of Phoenbc Shses:

(a) Z!Inwould reviewthe composmon of theboard of drectors of Phoenk request
represention on the boid (commenscrats wRh it, shareholdhg in PhoenbO ind
other,ise consider wh her Il Is necessary b niake Nly changes having regard b the
presmt position:

(b) Z]jln would consider and b,veitle,te, subject to complance In a[1 reepe* with the
Corporations Act, for the acqzilition, or cancellation of (or immats
arrangement In relation to) any other Marketable Securities In Phoenbc b which ZI]In
Group (or Its Assoolates) se not othenVI= entitled to;

Zllh would support the contlnuation of Phoenbts explori«on ac:Mles;

Zlin woukl conduct a rev v, of Phoenbes business, asse  and operalons bo kINUHy
the most e,recuve means of explorhlg and develop[ng Phoenbrs pr*Cts;

(e) ZIh Inlends to suspend the ac*Mtles relathlg to the Phoenk heap  11 886ets whle
an oper onal rev»w I being unde,taken; and
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8.4 Olmir

CD Zlri  uld review the future employment of the preeent employees of Phoenk Wber
the close of the Of,er, having regard to lts specific plans for Phoenbes business and
upon completing a review of the buslnes  assets and operauons of Phoenbc

It would, hou,ver, be forthe boord of dkectors of Phoenbc to dit,nnini thi,octint b which th 
above Intentions are Im i,ented (If at all). Those IMBntions may only be hmplemenl h
accordmcs with the applicable legal and regulalory requirements (Including the provisions of
the Colporations Act, the ASX Usth,g Rules Nid the Cornpants constlt,Mon). The dkdors of
the Company may only Implement thoee liit,ntions If they considerthem to be in the best
in*riwin of Stib .hts#· -

7.5 Urnili,Rlons on **ntloM

ZIh would only make a decision on the above matisrs 10[lo ng recelptof appropriate legal
and f,wridal advice, The Int,s,111ons of Zlin muu be read as being subject to the Phoenk
Board, incklcrl,g eny norr*lees of Nodon, to heve regard to the interef of al Phoenbc
Shareholders and,tould therefore be sub ect to RB oblgations to comply with the appicable
provisions of the CorporaOons Act ASX Listing Rules (provided Phoenbc remabied Msled) and
thelwgeneraUy.

7.6 Bildilles, ae=es and Implay el

Other than as set out In this Section 7, It Is the present Intention of Z¥n:

(a) b corilnuethe bus[ness activitle, of Phoenbc

(b) not b make any maior chi v- to the business =*06= of Phoenbc and not b
redeploy any of the fboad @888*B of Phoenbc and

(c) subject to the completion of Its review referred to h Section 7.3(0) above, b ma taln
employment of Phoenbc's existhg employees

8. Terms of the Oth

This Sedion corrtahs the terms of the of# by Nonon to accv#e all your Phoenbc Shares.

8.1 01* Dili

The Oler Da ls 20 August 2015.

8.2 Bid mies

The Phoenk £81,1rifles fom1419 the Bld Clasm securRIes forthe purpose of this OMer are the
Phoenbc Shses on leeue on the RegIdnr Data

8.3 Poisons 00 v,hom the 01* 1, made

The 0Mer Is to all the holders of al of the ordln=y shses of the cap#al of Phoenk to which
Norton Is not already entlled.

The Bidder hereby o ers b acquirellof your Phoont][ Shar= foran 0Mer Consideration of
10 cents foreach Phoenk Shem, on the  srms andcondltlons set out In this Offer.
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8.5 Accip nce mu,2 be lii Ipect ofal Shar-

You may only accept the 017er In respect of al your Phoenbc Shses.

8.6 OfrIM 00 all holde  of Sh,„0

Offeri on berms and conditions Idenucal to those conbdned In this OfTer have been dispatched
or wm be d,spatched to al holdors of Sharls, registered as mich In the register of membors of
Phoenk at 7.Ooprn (AEST) on the Register Data

8.7 Improving th.01&Conilderation

IT Norton Improves the OfTer Cor Armlinn ofTered, the Corporations Act contains provisions to
ensure that any Phoenbc Shareholder who has already accepted the Ofier receives the benefit
of the lmproved OfFer Con deration.

9. Conditions of thi Offer

9.1 0 er auNact lo condmons

Subject to Secton 9.5, any contract arlsing from acceptance of this 01YN Is subject to Annent
of the Defeathg CondRIons specmed En Schedule B.

Colialions a  -palib

Ench of the Defaating Conditions 18 adlgthict and separam condtion, and shall not merge on
completion of my cont,act arlshlg from acceptance of th Is Ofkr.

9.3 Effbot of condltions

Each of the Deleethg Conditions le a concltion subsequent The breach or non·fumlment of
wiy Defeathg Condition shal not prevent a contract to pischase yol, shares arising from your
accoptince of this Offer. However, I Norton has not

(a) decknd al Offers b be free from the Defeating Condibons before the date appl¤able
under Sedon 66OF(1) of the Corporations Act; and

(b) Cle De,ae ng CondIOons havenotbeen fulf[Ied at the end of the OMer Period,

al contact, remittng from the acceptance of OfFers and all acceptances that have not resubd
in bindbg contracts are void. In such c=se, Norton wl retum the Accephnce Form (if any)
together with al documenti; Tonwarded by you b you at the addre= provided by Phoenbc In
accordance with Section 841(1) of the Corporations Act Id notlly ASX Se¢0ement of the lapse
of the 01Ter h accordanoe with Rule 14.19 of the ASX Setlement Operalig Rulee.

9.4 Bonsm of concmons

Subject to #ie provisions of the Corpodons Act Norton alone shal be entitled to the benem
of the Defeath,g Condtions and any breach or non-fulfl lent of those Defealig Conations
rnay bl reilld upon only by Norton.

9.5 FreeN 011* Imin con ons

Subject to Section 65OF of the Corporations A# Norton may, at any t ne at Its sole discretion,
deciale the Onbrnee frorn the Defeeting Condltions by gMig nooce h wriong to Phoenk The
notice may be g Nen In relation to ths Defeathlg Conditions not later than seven (7) days before
the end of the Ofir Period.
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9.6 8*tusnotice

The dats for gNing the notice required by Section 630(3) of the Corporations Act on the statts
of the Defeating Condmons to the Offer Is 11 September 2015, subject to ve,ialon in
accordance with Section 630(2) of the Corporations Act If the period duilng which the Offer
remahs open for · • ,· , ·- 16 extended.

97 Stalin and *Yect of thi Difiating Condlnoni

As at the ri=*m of this Bidder's 81=tament, the Bidder is not awse of any events or
drcumst=lces which would result h the non-il Ilhnent of the Defedng Concltions.

10. OfFer period

11.1

Uni  wlthdrinvn or  Anded this Offerwi rerna  open for : -.:1. .. by you dudng the
period commencN on the Offer Date and endng at 7.00pm (AEST) on 21 Se»mber 2015
(Offer Period)

11. How to accept this Of /r

Acciplinci muat bih,r=pid ofal Shar=

You may accept this Om,r In respect of an (but notless than aID of your Phoenk Shares.

T!me for . . .1

You may accept this Offer at any tlme dudng the Ofmr Period.

Ilanner of acclplinal

11.2

11.3

11.4

The manner by which you accept this OMer wa depend on whether your Phoenbc Shares are in
a CHESS Holdhg or an Issuer Sponsor Holdlng. Your Phoenbc Shares are h a CHESS
Holding If they =e sponsored by a Controll*g Partldpmt Yo(tr Phoenbc Shares an h an
1=uer Sponsomd Holdng #they are sponsored dhedy by Phoenk 80 lxuar.

If you have any queslons about how lo acceptthls Of r or need a replacement Acceptance
Form, piease contact the shareholder *lbrmavon line on 1300 660 339 (v,Rhin Alistr =) or
+61 2 8011 0354 (outilde Australa) on Monday to Friday between 9.0(*n and 5.00pm AEST.
Allernatively, you may consult your broloar or other fhwidal or prof=*al adviser.

CHESS Holdlngi

If /ny of your Phoenk Shares are In a CHESS Holding, acceplance of this Offer In respect of
those Phoenbc Shares can only be made In accordaiice with the ASX Settlement Operating
Rules

To accept this 01*r h respect of those Phoenbc Shares you must

(a) Inetuct your Controlling Participant (normally your *ckbroker) to hltlete acceptance
of #* 0#er In accord=lce with Rule 14.14 of the ASX Settement Operat*ig Rules
before the end of the Offer Period; or

(b) comple* and sign the Acceptance Form In accordance with the Intuctions on It and
retum Re Acceptince Folm bgether v/Rh all other docl•nent, reql*ed by the
Instructions to the address speclfled on the form. This wil authorbse and lns:ruct your
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Contoling Pilcipmt b iniuab . . :1 , . of the Offer on your behaJf. For the return
of the Acceptaince Form to be an effedive acceptance of the Offer, you must ensure It
Is received In ilme to gNe In,Ductions to your Controing Participant and your
Controling Participant to carry out those In*uctions, before the end of the 01Ter
Period.

If you are a Part**lant, pdA,=aA Inlfil'*A „ :i , of thls Offer In Arrn<dance with Rule 14.14
of the ASX Setlement Oper= ng Rules before the end of tho Offbr Pirlod.

11.5  luer Sponsored Holngs

If sty of your Phoer,b¢ Shares are In m Issuer Sponsored Holding, then to arrn!* this Offer h
respect of those Phoenbc Shares you must

(a) complete and sign the Acceptance Form attached to thls 0Mer h accordance with the
In*uctions (which mu,t be observed In acce*ng the Ofer h respect of any Phoenbc
Shares held in an Issuer Sponsored Holdhg); and

(b) enan thatthe Acceptance Form and my documents requhed by the *Brms of the
Offer and the In*uctions on the Accept=ice Form are rece?ved not later than 7.00PM
(AEST) on 21 Septernber 2015, at tie foOov,ing adcme=:

Poilil addre=
Link Market Services Umhd
Phoenbc Gold Ltrn!*1 Takeover
Locked Beg A14
SYDNEY SOUTH NSW 1236

Hind dinvia Iddr=,
Link Market Services Lin, ied
Phoen& Gold Umbd Takeover
1A Homebush Bay Dr ve
RHODES NSW 2138

A rep paid envelope le maloeed for shareholdel wnh Auslialan addrm,= 1, return their
completed Acceptuice Form. Overseas shareholders should return thet Acceptance Form by
0///1/1

The method chosen to delver the Acceptance Form and other documents Is et the risk of
each accepthg Amhdder

Accepla,iM of the o# In respect of your Phoenbc Shar= which I h an Issuer Sponsored
Holdhg shall not be complete until the properly completsd Acceptance Form >cluding any
documents requled by the terms of the Of#er end the Instructions on the Acc®planoe Form)
has been received at the addrms specified above. Nonon may, however, h Its sole discretion
walve at any tme, prior to the end of the Ofrer Period, al or zy of those requiremenh

11.6 Authority to accept O er

Whin aee•ptbg thi, Ofk, youshoukl aim ensuM that if th, acc pling shar,hold r.

(a) Is a corporalion, the Accept=Ice Form Is signed by two dlrectors, a dtrector and
compmy secretzy, or by the sole dlrector In the caae of m Australan company with a
sole d:ear who 18 also the vole company secretmy;
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(C)

(d)

(b) is deceased, the Acce*,ince Form is sivied by the person or persons authorised to
adminldar the estate of the dece„,ed shareholder

Is one or No or more joint holders, all such holders sign the Acce!*ance Form; or

Is accepting through an anorney under po#er:

(1) the pc var of attorney has notbeen revoked:

(2) thedonorof the powerof attorney has not died;

(3) the povir of atborney has been valdly eocecuted;

(4) the po,w of amornly duly Impo ,rs the at ornly to sign such a loml; and

(5) the atborney duly signs the Acceptance Folm.

12. Entitlem nt to Offer

111 Ofrer madi to holders of Sher-

Th* 0* Is made loyou as the holder of the Sh=e which mr, regle red h your n/Me In the
regls r of members of Phoe* at 7.00pm (AEST) on the Regl-r Dats. H at any thne durN
the Ofmr Period another person Is or le entlued to be reg red as the holder of aome oral of
those Shares, then In accordance with Section 6538(1)(a) of the Corporations Act

(a) an ofTer corresporidng to this Offer shal bedeelned to have been made to thal perion
h respect of the Shares of which that person ls, or Is en*ed to be. so regltered =
holder; and

(b) this Offer shal be deemed b have been made to you inreepect of the rerna der (if
any) of the Shafes th* ware reglite,/ h your name at 7.00pm (AEST) on the
Register Data

The Shares In respect of which this 0#ar Is made ordeerned to be made to you, li
accordanl with this Fragraph, =e ref=ed b in thi, document as "your Shari.

12.2 Shar/:/ held [n . , A

liatany urne dur g the Of#Br Perlod and before you accept thls OMer, you Phoenk Shares to
whkh this Offer relates cons/4/0 or more .para  parc. fbrthe purposes of
Section 853 B of the CorporaUons Act then in accord ce with Sedion 6638 of the
Corporations Act this OfTer shall be deemed at that time to consist of separate correeponding
oflars made toyou h relation b the respecOve aeparals parce* of Phoenk Sh=es md m
acce*nce byyou of anyof those sepsate co espond g ofbrs Is Ineffecthe unle®8 you
have gin to Noiton notice bdicsting that your Phoenbc Shares conslst of sepiate percels
andthe aooept=ioe indioates the nunber of Phoenbc SharM h the sepecats parcels to which
acceptance relak provided that you may atthe one t ne, accept twoormore such seperam
co esponding Of rs as If they were a single offer [n relation to Beparate plica of shares.

If this appnes to you, plea,e call 1300 560 339 (from withhl Aust ala) or +61 2 8011 0354
(from ou ide Austraia) on Mand=y B Friday bet en 9.00em and 5.OOprn AEST W such
additional copies of th 19 Bidder's Statement end Acceptgice Form as are necessaO
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113 Shar= r•g[se,r«1 b, b lir or othor non,[nee

Bene clai owners whose Phoenk Shares se registered In the name of a brolcer, bnvestment
dealer, bank tust comp=,y orother nominee should conmct that nominee for a.slkince In
aooepth,g this OfFer.

13. Effect of Ieeeptinco

13.1 Efkct of acclptance

By s nhg wid returning an Acceptance Form In accordance with the procedures set forth h
Section 11 and the Ins#uctions on the Acceptaiice Form, you will be deemed to have:

(a) bvocably accephd this Offer (and any v=laSon of i) in accordance with ils terms h
respect of all of you Phoenb< Shares

(b) subject to this OfFer behg declared free of the Defeating Condmons set olrt in
Section 9 or such Deff•,thg Condl ons behg fulled or wa,ved, authorlied the
transfer of You Shares b Noiton for the Offer Consideration specified h this Ofier;

(c) repreeentad and WEN-r=lted to Nonon that on the dam or registrallon of the tr=isfer of
your Shares b Norton, your Shares shall be My pald upand he*om al moitgages.
charges, lens andother enarnbrmces (whether legal oreciumtble) of any kind and
thit you hsve ful p<Nor id authority b sell your Shares b Norbn;

(d) authorlged Nork,n (by as dhdora, ofllcers, servmt@ or agents) to complete onthe
Acceptance Fomn co ect dettls of your Shares,    In any blanks rematilng on the
Acceptance Fomt and rectlly any enor In oromisslon from the Acceptiice Formas
may be neces,ary b make the Acceptance Form an effective acceptance of this Offer
and enable regi,trabon of the transfer of your Shine to Nor on;

(e) authorlsed Norton (by Its directors, omcers, servants or agents) b alter the number of
shares said to be held by you If It Is othenvise than as set out [n the enclosed
Acceptance Form;

C represented and warr, ad *Naton, and ogreed with mit your Shares wil be
purchased by Norton wilh all Rights and that you ¥All eXecubs alsuch Instrumen  =
may be requked for the purpose of vesting In It any such R hA;

(g) Irrevocably authorised =id dicted Phoenbc to pay to Norton or b accoinit to Noton
for 80 Rights, subject however b any such Rights received by Niton being accounted
for by Norton lo you h the event that this Offer Is wlthdrawn or lhe contract resultlig
tom your acceptance of this 0Mer Is rendered void pursuant to Section 9.2;

(h) except where RIght» have been paid or accointed forunder paragraph 13.1(g),
Irrevocably appolnted Norbon and Its d ectors from t ne to Ame joMy id severally as
your atborney h your narne and on your behalf, with efFect from the Offer DA orany
contract result g from youfs¥rnpts,ce of this Ofkr, M„-nes Incondltional, b
eooscuts all such Instrlillents as Norton may requ:e for the purpole of ve®lig In It any
such Rights;

and warremad to Norton thEK unless you hare noutled In =gydar e with
Section 12, your Phoenbc Shares donot consist of sepamb pscels of Phoenk
Shaies;
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(2)

(3)

(4)

upon this Omer or any contract resullig from your ·. -:1 ..of this 01Ter becoming
uncondlional, have [rrevocably appointed Norton or each of the diredors of Norton
from #ne btime jo tly and each of them severnNy asyourat omey lo:

(1) at end and vote *cl otherwlee partic[pab) h reepect of your Phoenk Sh,88
ai ally and all general meetllgs of Phoenk to receive notices of all such
meethip and to requIBRIon or jo  with other holders of Phoenbc 8hares In
requleltioning or b convene or b join with other holders of Phoenk Shares In
comening ageneral meeting orgeneral meemgs of Phoenbc

demandapoll for any vots In be  loen at any meang of Phoenbc
shareholders;

propose or second any res*tions to be considered at any and al meetings of
Phoenb< Shareholders;

compleis ind 0008(118 il form  no ces, Mnimenm Ondudhg luln„10,1m
appo thlg Norton or a d ectr of Norlon asa proxy or representative hl
respect of my of those Phoenbc Shares), transfers (]rclud[,U further transfers
of anyof those Phoenb( Shares lo any person) and resolutions relathig to those
Phoenbc Shares and generaBy toe=dse an powers and rights which you may
have as the registered holder or beneficial owrier thereof

C lo request Phoenlx to register the name of Norton or Its nombnee on any of Yolr
Phoenbc Shares which you hold on any reg1818< of Phoenb 

( generally to exercise allyour powers and rights In reialion b your Phoenk
Shares; and

(k) h•ve •Feed that in g=ci,ing the pcwers conforred by that powir of attorney, Norton
and gny such dhctor, shal be entitled b act In the Marests of Nonon =the
benellclal owner and hlanded registered holder 01 your Phoerlk Sh=es.

13.2 Effect If RIghts not Mcilv,d by BIdd,r

153

13A

If, forany reason, Nodon does not receive any Rights ref=ed to in paragmph 13.1(1), Norton
wl beentlled to reduce theamolmt of consideration payable In accordance with this OMer by
the amo it of value (as reasonab¢y =sessed by Norton) of such Rightls.

If you comply wRh Borne but not al, of the requirements for acceptance, Norton may ln Its
absolm discreaon treatthe Acceptance Fom  as valld notwths ndhg yo r failure to comply
with all requhments.

P Ry vald accs#-

Where the requ*ement@ foracceptance have been complled with hn respect of some butnotall
of the Shares, Norton may In Its sole discretion deem your acceptance of this OMer complete h
r,=fw* of BA.0 Shams for whlch the requirements have been compiled weh (In this Rlifi:,„li-
r,fer,ed fo as "Rilivant Shar,M but not in re,ped of ther,malider, noD„ithstanding any
other §8rms of this Offer. In th* event Nor on must provkle the consideration In respect of the
Relevant Shares but not any of the other Shares you may hold, notwthstand[ng EN,y other
t,rrns of this Offer.
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136 Memnlly, undenalll and author a ons

Nonon wil Indemnify youand keep you Memnlled h respect of alcosts, expenses and
obllgations which might otherwise be Incured or undeitaken as a result of the egoerclse by an
attorney of any powers undirthls Siction 13.6. Thls appo trnint, bdng g en for valuable
conside,ation to secin the inbest acquired in your Phoenb( Shares: Is Irrevoi,Ihle and
tamilnates upon registration of a transfer to Norton or Its nominee of your Phoenbc Shares and
you wli be deemed to have:

(a) agreed not to atband or vote In perion it any general meethlg of Phoenk orb purport
b exercise any of the powers conferred on Noron or its nominee In paragraph 13.1(D;

(b) agmed b hdem nify Norton h respect of amy dalm or action agahist li or any loss,
.7..tyv,h oever Incurred by It asa result of you not producing your
Holder Identification Number or In consequence of the transfer of your Phoenk Sharee
being regis red by Phoenix without production of your Holder Identification Nunber
for your Phoenbc Shares

(c) authorlied Nonon to notify Phoenbc on your behatf thatyour place of addiess for the
plrpoee of=fig notices upon you h respect of your Phoenh Sharee In r rect of
which you have accepted this Offer is at the address of Notion m specified by Norbon
h the notification, and that al such nolces are to be marked care of Nor n and to
have dtrectad Phoenk to serve all correepondence, payments or nottlicatIons h
respect of any Rights and other connimicatlons and docullenm what»oever tri
reepect of those Phoenk Shares 10 Norton at that addiess;

(d) if at the time of acceptance of this 0Mer your Phoenbc Sharee are [n a CHESS Holding,
with effect from the data thst this Ofler or  iy contract remilting from acceptance of
this Of,ar Is declared free of Its Defeathg Concltions, or those concltions are satisfied,
authorleed Nonon lo cause a mes,age to be ImnerIBed k, ASX Settlementa In
accordance with the ASX Selilement md Operating Rule 14.17.1 w as to transfer
your Phoenix Sh,es lo Norto#s TaloBover Trmsferve Holding. Nonon shall be so
authorised even though at the flme of such a trangfer It h= not paid the·. 1: - -N·
due b you under this O er.

116 Duration ofauthorliatiom and undi,takbigs

The under ngs and al,rthorltles referred to In this Section 13 wel (unless othen,Ise Sts#G*11
herein) remaIt /1 fbrce =fi'r you receive the . . . :i - 1' · for your Phoenbc Shares Icqulnd
by Nodon and aner Normn becomes regl red holderof them.

14. Provision of cash consldoration

141 Form of con,kl,ration

The consideralon for the acq-tion of your Phoenb( Sh,es under me omr Is k) be £=tkfled
wholy bypayment Incash.

14.2 11,1:knuin - · ./7 .4%· Fyiblo

Based on the numberof Phoenk Shares on Ismle as at Vie date ofthis Bidder's Statament the
ma,21114111 amolmt of cash that would be payable bythe Bidder under the O er If accept ces
were received for al Phoenbc Shses on knie Unchilig any Phoenbc Shares which may be on
Issue dlrIng the OHer Period If allof the Phomb( Options se exercised and conver*1 Into
Shefee and a,ockidhg Phoenbc 8%18,80 already held by the Zlln Group) le appmdrnately $46
mlnlon. Arrnrdingly, the maid,711,n cs=h  nount which may be reqdred to setile :..:'. .:

under the Offer Is approictrnately $45 milan (Offer Amotmt).
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14.3 Source of fundi

The consideration for the acquisition of Phoenk Shses will be sourced Som:

(a) up b U8$40 ml[Ilon from Zlin or within the Z!h Group; and

(b) the balance from Norton's axisthg cash reserves.

The total considereaon that may be payable under the Ofer 15 approodmatey $45 mlon.

Norton hal current cash holdings of $14.6 mIllon as repolled in U·le March 2015 Qua,terly
Actlvitles Report mci Innounced on ASX on 17 Apri 2015. Asat31 December 2014, ZIi* had
cash relerves In excess of RMB 3.6 b[Ilon (equh,alent to appronmately $763 million based
upon an arch=lge rate of A$1:CNY4.5883 as * 16 July 2015).

Z]JIn, as the ultinats parent compq of Norton, has agived to make EIvalable, or b procure
thatother entities ¥Athh the Z,1 Group v,11 make avalable, sumcient funds In Austra,EN-1
dolars to enable Noron to:

(a) satisfy Its obligations to pay the Offer Amoinit and

(b) meet #ansaction coeta aaeoclated with the Offer,

(Bid Fimding Agillmle®

ZI]In Is able to procure that other entltles within the Z!h Group maks kinds available b the
Bidder through Z*8 abllay to contol thoee entities

Under the terms of the Bid FL ding Agreement Ziin is obliged to advance funds on request by
Norton to enable It to =t 4 the Offer Amount and other amolults payable underorln
connection wth any acquition of shares h the Tsget foliowN lodgement of the Bidder'z
Statement The funds boiiowed ¥,10 Incur hterest at the prevailing market ra* and v,11 be
repayable with[n 12 months from the date of the Bid Funding Agreement or withh 30 days
folowing written demand from Zl][n (ZIlln Written D,mand). The Zin Writh Demand may
only be Issued foloAN the cloee of the Offer or 90 days torn the CiA+A of the Bld Fincing
Deed (whichever 16 the lai tooccur). There wm be no conditions precedent to No,ton being
able b drEr,f down such f nds.

As such, Nodon, with the financial support of Z!4 hae sufficient oesh gvalable reeouroes b
fund the OlerAmount, and costs of the OMer.

In addition, Ziln has a sumcient m,nd of cash reserves denomlwited In CNY to cover what
ZI]In and Nor&on antic[pats to be any adverm movements [n the CNY/A$ exchwige rate duag
the period In which Nollon has an out,tandhg oblgation to make payments inder the Offer.
Althwigh Z In has not m„Arved parIW,lar s,Rh rA=arves to find *Dch obligations to Nork,n,
Ziln Is not nare of aly reason why Z n wil[ not mahitain an aggregats level of ensh rn,<,ves
sO asto enable Norton to meet Iiy oblgation It has to provide the OMer Amount

On the basis of the arringements described h this section 14.3, Nor&on beleves that it has
reasonable grounds for hoking the view, and hold the view, that Noron will be able to provide
the consideration offered under the 0 er.

14.4 Form and thning of paymint

The Bidder shal forwwd a cheque b you En Hoped of the considerabon to which you become
entitled by aooiplig this Of rvahln 21 days ofwhlchever le laier of thi clate the Offerls
valdly accep d by you, or If the Offer Is sm[ condRIonal when you accept within 21 days ah
the 0 er or the co,iMact resllt g nom your accepmnce of the Offer becomes uncondmonal.
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14.5

14.6

Melhod of p »nt

All cash payments lo be niade pursuant to Sedon 14.1 shall be deemed to have been duly
made bycheque drawn h your favolr on an Australan branch of a trading bank being bdged
inanenvelope for post ] by prepaid ordi,i,y mal adchessed to youat youred*ess as
shown h the Acceptance Fomi, orsuch other address as you may notify In wrlt*ig to Norton.

Acce*nce by for*n sharehok ,

If you se a non-reildent of Austalla. .• · ,: .- by you w[I not cre- ortransfer to you any
right (actual or cont*lgen  to recetve cash payments pursuant to Section 14.1 until al requisite
authormes have been obtained from the Reserve Bank ofAustalla under the Banhig (Fomign
Exchange) Reg[169008 1959 (Cth).

1 Wadrawal

Powir 00 wRhdraw16.1

152

Sublect to compliance wRI, Section 6528 of the Corporations Act Norton may only wridraw
this Offer with the v,ImBI, consent of ASIC which consent may be given sublct to such
conditions (If my) as are speolfled In the consent of ASIC. If this happens, Nonon wil comply
with any condltions Imposed by ASIC and send a notice of with*awal b the ASX and Phoenk
and to each person lo whom the ONer hal been made atthelraddress as set out in the
register of members of Phoenk

EfTed of withdrmval

If this Offer is withdrawn, all contracts arising from its acceptance become void.

1 Extension of Offer Period

Norton may at any time, and from Anie to Ame, before the end of the Offer Period vwy this
Ofier by exbending the 0Mer Period, h accordmce with Sedon 65OC of the CorporaBons Act

17. Variation

18.1

Norton reoe,ves the right to vary this Offer h accordance with the provisions of Section 8600
of the Corpora00,8 Act

1 Tax consldedons

Aultral n Taxatll Com:deranons

(a) Introd, rt#v

The folo*lng connent@ provide a general sunit=y of the Australan t= consequences of the
acceptance of the OfFer for Phoenbc Shseholders who se residents ofAustrala for Income
h pulpliees

The safmgories of Phoenb( Sharehollers considered in this summ y se I ibed  0  dMduals,
certah compinles, trusts, per erships and compl, g luperannum on find< eaoh ofwhom
hold thelrshares on capital account
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Thb summary does not consider the consequences for Phoenbc Shareholders who are not a
Ildent of Aushlla for Income*c F,poses, or Australin t= resIdent Phoenbc Shareholder
who are Insurance companies or banks, or Phoenbc Shseholders that hold th-shares on
revenue account or csry on a bushness of Mding h shares, or Phoenb( Sh eholders who se
exempt tom Australlan taic This 807711ary also does not cover the consequences for
Australian h resident Phoenbc Shafe,olders who se subject lo DMsion 230 of the income
Tax AssessmentAd 1997 07-AA1997) (the Timation of Financial Arrangementg or TOFA'
reg ni). Furthirmong this sl,nrnsy 18 not bkinded for Phoinbc Shs,1·nWars who =·nul,d
thet Phoenbc Sh,es h respect of their (oran aseoclates) employmentat Phoenix (or an
Edcompany).

Th* slm,lary 18 based on the law ll Australia In force at the time of Issue of this Bidder's
Statement This sol¥nary does not take Into account the tax law of countries other than
Australa This surlyrwy Is general h nature and Is not Anded to be an authorltarve or
complete  abment ofthe applicable law. The hxation laws ofAustrana orthelr I 5- , . ' 7·
may diange. The precise Implications of ownernhip or dispoea[ of the Phoenk Sharee wl
depend upon each Phoenk Shseholder'a spedMc clrcumsbances

Phoenbc Shenholders should seek bidependent profeevional advke In relation to th- own

(b) Disposal of Phoonbc Shar=

The mal. of You Phoenk Shares pursuant to the OfTer wil be a capdal gains tax (CGT) event
The date of disposal for CGT purposes wl bethe data thatyou accept the OfiN. If, for any
reason the Offer dose not proceed (ag. the Defeethg Conditions are not walved or satisfied),
no disposal event wlloccur and no CGT Imp Hons will ark,•4

Caphl gah,

A capital gain will =lee where the cap tal proceeds on Mpoeal eocceed the cost base of the
Phoenbc Sharee (broadly, the wiiount paid to acquire the Phoenbc Shares plus any trw,saction
col auch m broke,ige). In the ome of In arm'a *Aonme,ket /4 the caplti proceeds
wil generaly be the cash proceeds under the Ofler.

A CGT (Ssoount may be appfled aganst the net r:Apital gain where the Phoenb( Sh=eholder Is
anlndMdual' Impybg super'guathn engy ortus  thephoenk Ships havebeen heklibr
more thm 12 months and cer  other requhment/ hive been met Where the CGT discold
applles, gily net capital gain sl@Ing to IndMduals and trusts (otherthan a trust that 18 a
complying superannuaOon entity) may be reduced by one half EMer offseaing (Irrent yes or
prior year capital losses. For a complying superannuation enmy, any net capital gall may be
reduced by one thlrd, afber offsetthig current yee, or prior ye, capital losses.

Where the Phoenk Shareholder ls a kust that hes held the Phoenbc Shares for more than 12
months before disposal the CGT discount may flow through tothe benendarles of the bust If
those benellciarles are not compailes. Phoenk S larwioiders that are trusts should seek
8pecif1c acMce regardhg the tax conee,iencee of dlit,iliution, bo berte ci=ies who may
qualfy for discountad capltal gains

Caph] kil

A caphllou wfll be reallsed where the reduced Cost base of the Phoenbc Sharee exceeds the
c,phl proceads from cispooal. Caplhllo== m,yonly be ofil against c plid gains realised
bythe Phoenbc Shareholder in the same hcorne year or fukire hcome yeig millect to certain
loo recoupment *tz being 6-ned Caphl *=es c=not be of set agabst other=6866able
konn
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Stamp duty and Goods and 80!vic= T=(GST}

No Austiallan stanip duty or GST wl be payable by a Phoenbc Shareholder on the disposal of
their Phoenk Shares In accordance with this 0Mer.

1 Additional [nloimation

Phoinlx Unlleid Op«on,19.1

19.2

19.3

There are 17,250,000 Phoenbc Options on lieue at varlous exerciee pricas. The Offer does not
exbsnd to these Phoenbc Options.

Zijn propoiH b havi discuisions with holdirs of Phoenbc Options with ripectb the
cancel ldon of the Phoenk Oplons.

ASIC*and,=m*ons

Neither Z In nor Norton has obtahled from ASIC any modifications or exemptions from the
Corporations Actln relation to the Offer.

C#ass Order exemp#on - CO 13/521

Thms Bidder's StatBment  ckldes or le accompanied by statements that are madle In, or based
on, staismenb macie h documenb lodged with ASICorthe ASX Under the tsm,6 of ASIC
Class Order 13/521, the partles mal* #loee statiwrient@ arenot requ*ed b consent to, and
have not consented to, the hick:slon of those s ment, h this Bkiders Statement A Ist of all
auoh doournenta 18 Bet out below:

Phoenbes announcements lodged with the ASX:

D- lodgid An · .
31 July 2015 Quer*rly Report and Appendbc 58 to 30 June 2016
31 July 2016 Lapse of Erriployee Shn Opoons
27 July 2016 Evolution Mhing Inoreases Stake [n Phoenbc
10 June 2015 Irrves or Prese ntadon
23 June 2015 Wltlic*gwal of Resokrtion from General Mee ng
8 May 2015 Resignation of Managing Dhctor and Bosd Changes
1 Mmy 2015 Phoenk and Evokition Mining Form Str egIc Plitnershlp To

Accelerats Exploration of Zlile[ka She=·
30 Apr12015 Quarterly Acth,Rles Report Mei-ch 2015
14 Apr12015 Phoenbc suspends mhhg to focus on Norton JV and heap

28 Ock)ber 2014 Annual Report 2014

In accordance wth your right to obtah a copy of theabcve doclinent@ Ree of charge pursuant
to ASIC class order 13/521, please contact Phoenb  on +61 8 9021 2704.

Con=nk.

D""cmn

The BIddefs 8 amentcont,Ins *M ent, made M... ents based on statements
made by Ziln, Norton and Norton's d*ectola Zlki, Norion and Norbon's dractors have
con„ented bothe bdusion of.

R.42
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(a) each statement made by them; and

(b) =ih s#=t nent which Is based on a statement macie bythern,

h the form and con xt In which the atatement appeera, and have not v/lthdrawn thet consent

HopgoodG- m

HopgoodGanhi Lawyers (HopgoodGanhn) have gNen, and has not with@awn, Its wrl&en
consent to be named as the Legal Adviser of ZI n Group In the lorm =Id context In which It Is
111,Twd and for b logo b be Inctuded h this Bidder·'s St ment To the inaxlrnum exiant
perrnitted by law, HopgoodGen n 8*preely dictaims and takes no responsibmy forany part
of this Bidders Statement otherthan a relarence to lt@ i=ne.

Amoneix

Argonaut Caoll UmMed Mmonaut) has given, and has not wibd wn, ib writ en consent b
be nained as the Ananclal Advisor for ZI [n Group h the fom and conleoct In which It Is named
and for h Woo to be hr-hr d h this Bidder's 919*1,1,ent To the maituni exbant permmed by
law, Argonaut so pressly disdabs ind hkes no responsiblmity for any part of this BIddei's
Statomen  otherthan arefarence lo Im ni,m

19A Other mal,fla[ Infomation

Ebocept = disclosed In this BIddts St ment, there le no other materbal 1,11ormaCon known 10
Norton whIGh Is material to the makhlg of the decision by a Phoef Shseholder as to whether
to accept the Offer.

The Corporations Act only requires thai Norbon disclose Information which Is as up to riati as
Is reasonable In the drcumstallces. Further, Norton Isnot requ[red to dlsdose Information In
this Bidder's Sta ement If Itwould be unreasonable to requke Nolton to do so because the
Information had previously been disclosed to holders of Phoenbc Shares.

20. Coots and V

All co,ts and eocpini,Ii of thi preparation md circukion of this Buder'. St=tmment and the
Offer, and al #an@1$ duty or brokerage charges payable on transfer of your Phoenbc Shares
will be pgld by the Bidder.

21. Governing lii,

This Bidder's Statement and 0Mer and my coninact that reoult, from your . . r, - of this
Offer are governed by the laws h force In Welm Auslimlm.

Pip 43



Schedule 1 - DeflnNions and [nts,pret=non

1. Defined Ter,M

In this Offer, the folov/Ag words have these meanings unlis the contrary Intentlon or the
context otherwise requIreE

Acciptanci Form means the form of . . . : ' ' -- and transfer en*sed wfth this Bidder's
St=tnment and fbrms part of the Offer (the In*uctions on which se for guidance only and do
not form part of this Offer);

AEST means Australiem Eastam Australan Tkne (GMT +10);

ASIC means Australian Securities & Investments Conml=loni

A=oclaes has the meming g en to that Wm In the Corporations kt

ASX mems ASX Limid;

ASX Settlement Inems ASX Settlement Pty Lnned (ACN 008 604 532);

ASX Settlement Operating Rules means the operaiN rules of the setiment fadlly
provided by ASXL

Bid Cla,s has the mellng gin to that term h the Corporations Act

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

BIdder or Norton means Norton Gold Flelde Urnited ACN 112 287 797;

Bidder's Slmt•ment or Se,tament ny.. s this docurnen  beN the R#d.fnent of Bkider under
Part 6.6 DMeion 2 of the Corpora ona Act (as amended bv ASIC Class Order [CO 13/5281)
relating to the OfTer;

Board of Pholnlx or Phoont[ Bolud rn-ni the board of dreclors of Phoenb 

Bus#,em Day means a day on which banks se open for busliiess h Perth excklcIng a
Stiirday, Sunday or public hofiday;

CGT meal Capital Gains T=c

CHESS mems ClearN House Elect3onIC Subregls Br SystBm, v,hlch provides for the
electronic translar or securmes In Australlai

CHESS HokIng has the meaning aet out In the ASX Setlement Opers:ing Rules;

Cl-Ing D- mems 21 September 2015;

Conciltions Annotmcen»nt D- means the dats that the Bld Conditions n,re *nounced to
theASX by ZI[n, namely 8 July 2015.

Controllhlg PI,1104*Ilt shel have the mean[ng Bet out h the ASX Satilement Operathlg
Ruleei

Corporations Act means thi Co,po,a#ons Act 2001 (Cth);

Pmgo 44
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Withlg Condltions means the conations contained h Sedon 9.1;

Encumilinc. means an Interest or power

(a) reserved In or over any interest h any asset Induding any retention of title; or

(b) creatsd or otherwise arlshlg In or overany hterest In any asset under a bill of sale,
mortgage, charge, lien, pledge, trust or power,

by way Of aeclsity for the payment of debt or eny other moneta  obligation or the peria,ills,70
of any other obllgallon and Lncludes anysveemerrtto grant or creats my of the above;

FIRBIthe Foreign Investment Review Boord;

Foreign Shareholder means any Phoenbc Shareholder that Is a resident of a Juisdction other
thm Austrah and Itseo rnallar!1 orie® and the address shown Inthe Phoenb  reghter of
members is a pl a outaide Au rah and h eodpmal *nito<ies or a person who acalg on
behalf of such a person;

Holde,Id,ntlflcation Number me=is the number used to Identlly a Phoenk Shareholder on
the CHESS Subregister of Phoenk

-, =-,· means those hstructions on how to accept the Offer set out mors partlcu y on
the Accept=ice Form;

Illuer Sponeored Holding means a holding of Phoenbc Shares on Phoenbes Issuer
sponsored sub€egIKer;

Offer means Norton's offer to acquh Phoenk Shares as contahled h Section 8 of this
Bkkiers Statement

Ofmr Amount has the mee,*ig set out h Section 14.2;

Offer Consideration or Offer Price means the consideration offend by Noeton of $0.10 for
each Phoenbc Shares;

OfTer Dab nieim the date on which the Offer was first made to shareholders of Phoenk
namely 20 AL,gust 2015;

01* Period means the pellod dudilg whkh the O rwIll remali open foracceptance in
with Section 8 of thls Blcider's Stite,71ent

Partldpant ahall have the me,*Ig set out In the ASX Setuement Operating Rules;

Phoonbc mains Phoenk Gold Urnited ACN 140 289 318;

Phoenbc Group mems Phoen# and each of ls 'relabsd bodies corpolate' (as defined In the
Corporatkx= Act);

phold" Option. or Options means the op ons whkh Phoenk has uluid enuirg the
holden of the opdons to be baned Phoenk Shares upon thepayrnentof applcable cash
consideration;

Phoenk Sharie or Shares means the Issued orclnary shares In the capital of Phoenix and
Includes al Rights attaching to them and the term Phoinb[ Shar, or Share shal have a
corresponding meaning:

Phoinbc Shar,holdi means a holder of Phoenix Shares;



Public Ai horlty means my federal, provindal, Iite or other government  governmental or
publc department court, tribunal, admmistrative, statutory or Judicial entity, arbltral body,
seculttles commission or stock exchange (such as ASX);

*Ar.Imeans 7.00pm (AEST) on 10 Augus:2015, belig the time and cl•Im set by the
Bidder under Sectkn 633(2) of the Corporalons Act

Rights means alaccretions. dghts or benefits of whmt#ver kind mltrhing loor ailaig from
Phoenk Sharee *ectly or Indirectly after the date of this BIdder  Statement Inchidhg,
without *11 t1on, al divldends or other distlbutions and all rights to receive my dMdends or
other disb**rtions, or to receive or subscrl» for shares, stock units, n*4 bonds, *ions or
other geasltles, declared orpeld by Phoenbc or any of Rs subsidiaries;

Subsidiary or Subildlidei shall have the meming ascribed to It in the CorporaOons Act

Takeovor Trnsibr= Holding h= the meanhlg given in the ASX Settement Operat g
Rules, being the CHESS Holdhg b which Phoenk Shares arB to be trmsfwred pursuant to
acceptmnces of the Offer

Target means Phoenbc Gold Umid ACN 140 289 316;

Targ  Group me=,s the Target and =ch of ib iubmdis,ies,

Targ,es Stlill,ment shall have the rn=14 given to it h the Corporations Act and refers to
#ie Targees Staticment to be Issued by Phoenbc In response to this Bidder's Statement as
required under the Corporations Act

VINAP meaM voluii wagh d m/erage piee:

ZII[n means ZI]In MWng Group Co., Lkli and

Zwn Group means Zuh and each of lisub.kn.de. and other heaid bo les co,por*' (as
defined h the Corpora5ons Act).

2.In/!p'/1//on

(C) Terms used h thls Blddefs Statement and O#er have the me3hg (If any) glven to
them In Chapter 6 of the CorporaUons Act unless that meanhg Is Inconsistent wlththe
context h which thitermisused.

(d) In this Ofmr.

(1) headings arelbrcom,enlence of reference onlyand donotulectmemeanhg
of the sedions they  troduce;

and un m the con*xi otherwise requires:

(2) the singular Inckides the plural and vice versa;

(3) words Importing wiygender kidikde all o¢her genders;

(4) references b persons *ckide corporations;

(5) appendices and an,ie)(uieS b this Offer tomi pert of this Offer

(8) references b F,19,3phs are b paragraphs   this Offer; and

(7) references b 'dol@,0, 'AV or T se references b Austranan cl,rency.
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(e) To the eo nt permis//lie under appicable h, this Offer : governed by Austraian
Law.

(f) References to 'RMEr and 'CNY  are both references to the currency of the Peoples
Republlo of C#94 being a rderenoe to Renmknbl end Chliwee Yuan re•peotively.

1
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Schedule 2 Defbanng Condl ons

The Offer and any contract resuIUng from ...: i . . of the Offer Is mi*ct to fUIBnent (or '"ever by
the Bidder In Its discretion which h relation to each condition may be In whole or In part) of the
fblloidng De ating Concltions:

1. Ilnhnum acciptanci

During, or at the end of, lhe Ofler Period, the numberof Phoenk Shams In which the Bidder
and h assoclates logether have relevEN,t Interes  h at least 50.1% (by number) of an Phoenk
Shares on hwa

No :INItllial *Ine cllinge

Belseen the Condlions Announcement Date and the end of the Offer Period (each Inclusive),
no event change or condition occurs, Is annou,ced or becomes kno#n b the Bidder where
that even  change or condition has or has resuned /1, or could rA,„f„iu,ly be expected bo
have or resdt In:

(a) without Ilmlthg the generality of sub-paragraph (b) below, labl[Itles, or an adverse
#ect on the Manclal or tadhg position, or prolltabllty of the Target Group, taken as a
whol  of en aniount whlch (when agfgated with any otherevent, change or
con Rion) would orcould rammonably be , V .5 · to ree:!It In a dmInulon of the
Tsget Group's Net Assets by more than $1,000,000;

(b) a material adverse efFect on:

(1) the prompm m of the Twget Group, tal©en as a whole; or

(2) th.#Ii or.mu of anyma al approva* Icences, lanements orperml
Issued by any Pubac Authority to any entity withh the Target Group,

other than ch=iges, events or conditkns:

(3) fuly and fa ly disclosed by the T=get h an ASX . or otherwise
to the Bidder h v,!*ig;

(4) which do not relate speclfically to the Target Group and which are beyond the
oontrol of Target and which arise from:

0) changes Ingold or other commodity prices, =change rtes or
[nlerest ra#s; or

M general econor* or bu*less conaons

3 No matill acqullm  dllpo,als or n- -

Between the Conclions Announcement Date and the end of the Offer Period (each hcluslve),
neither the Target nor any Nteldlaiy of the T=get other than with the prior wr en consent of
ihe Biddec

(a) acquhs, offers to acql*e or  rees to acquire one or more ent,In#. bus|BCZK.02 or
asset» (or any Interest In one ormore entl es, buslnesses or ...,0) for an Irlount h
aggregategreaterthan $750,000 (Spidilid Amount*

(b) dispoeee of, o ere to dispoee of or agreeito dispoie of one or more entities,
busline:Ii- or m=:min (or any In arest in one or more en#Res, busilesses or assets) for

Pig'48
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(D

(1)

or h respect of which the book vallie 14 h aggregate, greatar than the
Specified Arnolglt

(c) enter,Into, EUees benter Into or announces any agmement to enter Mo any
oontreot oommitment or 5rangement joint ventn or partnership that

(1) requires payments, =pendNure orthe tregoIng of revenue bythe T=get
md/or any of as Subskiarles of =, aggregab amount grea ar than the
Specmed Amoult or

(2) Is material In the con*xt of the T get Group and ls not h the ord[n y course

(d) entsrs into or Vees to enter Ato, Armliatss or agrees b Arminats a contact
commtnent or arreigement irthe provision of services ora licence to a third pe,ty
thal reoults ki the TE•get and/or my of Its Subeldl=lee Incurring coets, [n aggregate
grmt< than the Specified Amount for the enth ferm of m '511 contract comn*nent or

(e) provides or agrees to provide tmcial..., . L: 7 · nor a guaranlee, other than to
entities within the Target Group for iiyamount or moelve, f i,cl accomrnods on
oth r than from entities withh the T=·get Group for wiy amo„*

bcurs, agrees b Incur or bring forwsd the t ne for  currIng, or gunang b athkd party
a right thi Irirclie of which %,culd b voh,i the Target or a Subsklary hcurrh g or
agreehg to Incur an amount of caphl expendittse In excess of the Specmed Amount
otherthan capital expendlbirethat has been annoinced bythe Target to ASX prior to
the CondRIons Announcement Dats

(g) kicur, or othenvise becomes exposed to any [lablly or contingent 1*bil) for one or
more relalzd Msms greater th,1 the Specmed Amoint

(h) enters hto, ofiers benter inb or agrees to enter lito, any agreement h respect of.

(1) Arture gold produdon (hcluding a fon,ald sales contract);

(2) the gold price or foreign exchange rates (Indilding a hedge contact),

for an amount which le h aegreles Feak'than the Specified Amount

enter, Into, 2,ends, or agrees b enter Into oramend any material contract
commitment orother arrangement with a related pity (as defined In Section 228 ofthe
Corpo lons Act) of the Target

gh,es or agrees to gh,e any Encumbr ca over iny of Its maets (or an *1arest in any
of Its assets), other thm [lens h the ordln=y and USUal course of busliiess;

(10 111 respeot of any mheral tenement

(1) 08,8 inb, agrees benter inb or announces any qreementb enter *to any
contract, coli,n#* or anligenit W k dIng without Irnltation any ore sal<
ore processh,g, johlt ventlle, partnership, fam™, royalty, mari*ing, or of#-
take agreement) h relation to any of the mhing te„ements;

(2) rinquishes, sells or disposes of any hnterest or creates any Encurnbrw,ce over
iny of the mining bnementl;

pip49
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(b)

(C)

(3)

(4)

takes any action or onils b take zy action that results In ormay reasonably
be axpeded to remilt In a disposal of, or a breach of the Mrms my of the
dieral tenements or ENly environmental authority rekttig ko anyof the m[neral
 nements; or

takes anyaction or ornis to taka any action that resultE; In or may reasonably
be ,V - -1-. to result [n the mmender of any of the mnlig tenements or any
en*onmenu authority reldng b sly of the minhg tenements; or

without Hmlthg sub-paragraphs (a) to (k) above

(1) enters Ato, offers to enter Inb, agrees to enter Inb or announces any
agreement for my transaclion; or

(2) 18 othenvise af ected by wiy t=,saction or proposal

under which any thIrd party would acqUrs any legal or economic hterest 4 or there
would beanymaterial d 1 ution in, the rights gmnted under any mineral *ement
held by any entity within the Target Gaup;

(m) announces an itinfion b do any of Ihe matin referred b In sub-paraf,aphs (a) to (1)
above

4 No Pl c A horHy  ,mnMon

Between the Conduons Annoulcement Date and the end of the Offer Period (each incklelve):

(a) there Is not In e#act any prelnlnary or  nal decision, order or decree  sued by a
Public AuthorNy, and

no application le made to any Public Authority (other than byany member of the ZDi
Group); and

no action or Investigation Is Instlbil or threatened by any Public Authorty with
respect to the Phoenbc Group,

h consequence of or In connection with the Ofmr (other than en application to, or a decleion or
order of, ASIC orthe Takeovers Panel under, or relating b a breach of Chap er 84 68 or BC
of thi Corporations Act or relathg to unacceptable drcurnatiI,ices withbl the mlenhg of
w#* 667A of the Corpor=121< Act h , -:, : ·: of, or In connecaon wth, the Offer),
which:

(d) restralns or prohiblte (or, I grwtted, could reet,91 or prohl*, or othe,wlse Inalarlaly
adversely aict the maldiig of the Offer or the completion of my transaclion
contemplated by the Of#er (whether subject to conditions ornoOorthe rights of the
Bidder In reepect of Phoenbc and the Phoenbc Shares to be acglred under the Oflk or

(e) requbs the dvestltn by any member of the Zoh Group of any Phoenbc Shies, or
the dIVeitlbm of any materlal assets of Phoenbc Group orany memberof the ZI[n
Group.

5 No pirio,» Iifirci,ing Wl* undic MI[n igr rn,nt, or hlitruminb

Between the Condmons Announcement Date and the end of the O er Period (each Inclushe),
no person eloarclses orannounces Its Intention b exercise any right, uncler any provision of
any agreement or other In*imient to which amemberof Phoenk Group Is a psty, or by or to
which a memberof Phoenk Group or any of its amets may be bowid or be subject (which, If

PVIGO
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(g)

(h)

(i)

(D

exercised, wil have or Is reasonably likely b have a material adverse effect on Phoenbc Group
blen es a v,hole), b:

(a) require monies borrowed by, or other miancial accommodabon provided b, a member
of Phoenbc Group tn be paid or repaid hlnedhinly oredler than the repayment or
maturity date fts¥' In such ¥cement or other hetrument

(b)  mlhate or modlly any such agreement or hnstumentorrequkethat any action be
taken under such agreement or In*iwilent (Includng the acceleration of the
performance of any oblgaUon under such a,eement or astlmient);

(c) Wmhlate or modify the hterest of a member of Phoenix Group In any larm·*1, fam'I-
out, partnerahlp, Joint venture, trusi oorporaMon or other entity (or any eningemenb
relaing to such Interest); or

(d) r.quire that any a...OX .Mn.".. or business ofa rnember of Phoenbc Group be eold,
transferred or offered for sale or Misfer, IndudIng under any pre-ernplhe rights or
*1111, provisions,

(e) ma result of the acquisRion of Phoenbc Shares bythe BIdder.

6. Pr=crib//1 occurrences

(a)

(b)

(C)

(e)

(D

Between the ConcIOons Announcement Date and the end of the Ofh Perlod (*,clusjve), none
of the folov ng events happen:

Phoenk converts al or any of Iti shares Into a Mfger or smaller number of shares;

a memberof Phoenk Group resolves to reduce Its share caph h any way

a member of Phoenk Group:

(1) mitlm Into a buy-back agreement or

(2) reeolves to approve the terms of aburback agreement wider section 2570(1)
or /ecSon 257[)(1) of the CorporaMons Act

(d) a member of Phoerlb( Group Issues Shares (other than shares Issued = a result of the
e,oarclse of the Phoenk Opeons on Issue asatthe CondWons Announcement D-) or
other lecurides, or grmts an option over UB Shares or securltles, or agmes to make
such an issue or grant such m option;

a member of Phoenk Group Issuet or agrees to iasue, conve,Uble notes;

a member of Phoenk Group disposes, or irees to dispose, of the whole, or a
substantial part of Phoenbc Group's business or property;

a memberof Phoenb(Group reeolves to be wound up;

a liquidator or provisional liquidator of a member of Phoenbc Group Is appolnt,d;

a cout mmkes In order forthe winding up of a member of Phoenk Group;

an adminlatrabor of a member of Phoenbc Group 18 appohted under sedons 434
4368 or 436C of the Corporations Act

00 a member of Phoenk Group mecutme adeed of company em gement
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(b)

(C)

0 a receiver or a rece ver and manager Is appointed In relation to the whole, or a
substantial part of the property of amember of Phoenbc Group; or

(m) a member of Phoenbc Group grants or agrees to grant an Encimbrance h or over the
whole, ora lublb"/ki part of Phoenk Groups buelness or property.

7 Conduct of Targefs Eflbh

Beheen the Conditions Announcement Date and the end of the Offer Period no member of
Phoenbc Grog without the prior vmmen consent of the Bidder:

(a) borrows or agrees to borrow =ty money (except lor temporary borrowings from Its
bankers h the ordinary courie of b bus/,1ess);

changes b con,Otution or passes any special resolution;

enters Into any gl antae, Indemnity or guarantee and Indemnly on behalf of any
member of Phoenbc Group In relation lo an amount In excess of AUD 2,000,000;

(d) enters into or agrees to entar Into any contact of Bervlce or varies or agrees to vary
ity existing corihct of se,vica with any dhctor orm=,ager, orpays or agrees to pay
any reersmentbenemorallowmce loanyd,edor, m agerorother ern*yaa
(eoocept as requl·ed by law);

(e) without prejudice to condltions 2 and 5 above and pai graphs (a) to (d) above enters
hto oragrees b enter hb any agreementor commiment with athird party that would
require expenditure, the foregoN of revenue orthe  curring of a labmy by one or
more members of Phoenbc Group In excass ofAUD 2,000,000;

(f) releases, dlach,gee or modifies any 8ubstantial obOgation owed to R or agrees to do
so; or

(g) lerm[na e, v,le, or e,118,9 Intoeny materlal agreement or agrees to do 80.
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