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Thli Ilic*onlot11,1,mli,lon 18 k*indd on& lo,thi ule ofmi Hlvlck=l aridly b whbh li b
adch,I,d and may cort* :11*0,111„tion thi h Mil,liged, corindi„llal an r-nlpt from *domn
under pplo,hi,  . 0 u,r, noth h*Ind d /**i /9 //mb/4 8/hISon orcopy  of
thiscommqlc-n.,Dic#prohl,/d immh...9."..mmnham h.n., p.Ie notlv
ul I 1110<flili  by W*lhom. *m 0,8 0*lil IlidionloMnmildl m l  i tho adch= bilow by
pod Ind dell or de,troy mly electronlc or other copise. Thank YOU.

Dear S*/Madin

Norton Gold Fields Llmhd - Off-markst tnkionr bid for Phoenix Gold
1.knlild (Phoenix)

We are the solldtors for Norton Gold Fields Umlmd (Company)

In accordance with section 833(1) bm 8 of the Co#pora#ons Act 2001 (Cth)
(Corporations Act), we give noece that the copies of the replacement Bidder's
Stgtament lodged with ASIC on 18 August 2015 and offer document In tion to
the Offer have today been sent to each sh0eholder In the bid class. as requ*ed by
Item 6 of section 633(1) of the Corpor*lons Act
The OITer is dNEd 20 August 2015.
We attach a copy of the bidder's st ment =dispathed.
For any queries In relation to this cor™spondence, pl®88® contact Michele Musdno
(T: 07 3024 0342) or the wr!&er.

*'0;ally

Co ct  chia Hand
A=((*b
T 07 3024 0357
F 07 3024 0057
Er.hanel@hopgoodganim.corn.au

Partner r=pon-le: Imchele Mulcmo

HopgoodGanim
LAWYERS

amsa E
Loval Z Waterfront Place

1 Eigb Shit
Bil,bane Qld 4000 Austriii

PO Box 7822. Waterfront Place
Blisbine Qld 4001 Aulaili

ABN: 54 106 489 661

T +61 7 3024 0000
F +61 730240300

PERTH
T 41 8 9211 0111
F 461 8 9221 9100

w,Iw.hopgoodgankn.com.au

10884070_1
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This document contains Important Information and requires your Immediate attention

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

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

TO ACQUIRE ALL OF YOUR ORDINARY FULLY PAID SHARES IN

PHOENIX GOLD LIMITED
ACN 140 269 316

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

BIDDER'S STATEMENT
If you havo any qu slors aboul ho Oh, or thls docimont cr about how to acc,pl tho 0-. ploaso
cal the Of# Irio milon Une on 1300 560 839 (wtlhln Ausfrala) ar +61 2 8011 0854(ouhlde AL=frala) on
Monday to F,Iday bil,vion 9.00,n c, d ROOpm AEST. This doclm,ant cordalns hM,Ic,11 Infolmalon
and MquD.4%1 An,n.lali dkakA If you ci. In any doubl cs to how to dial inh Ihis dcam.4,
you should consu.yal,1*gal. InEs,dal or dher prof=,sional adviser hmd/4

HopgoodGanim
Ligal Advisor to Biln

Mining Group Ca. Ud

ARGONAUT

Fln,Indal Advisor to Blin
Mining Group Ca. Ud
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Important Dihs
Lodgement Date of orlglnal Bidder's Statement:
Date flrt supplementary Bidders Statement lodged
weh ASIC
Date replacement Bidders Statement lodged weh
ASIC
Replacement BIddets Statement Date:
Date ofOIYer:
Oler Period ends (unless eortended or withdrawn):
In*o,Wit Non':.1

6 August 2015

18 Augut 2015

18 August 2015

18 August 2015
20 August 2015
7.00pm QUESD on 21 September 2015

BIddars Statiwiont ralill g toi cash o<Tar from Noiton Gold Flalds Lid (Noiton) to acc Ira al
the shses h Pho,nix Gold Urnlted (Phoonlxj

This documed 18 a replacement Bidder's Statement gh,en by Norton to Phoenbc under Part 6.5 of
Chapter 6 of the Corporations Act (as amended by ASIC Class Order [CO 13/528D and In compliance
wth the requ ements of Sections 636 and 637 of the Corporations Act, h relation to an off-nsloet
takeover bld,or al Phoenbc Shares. Section 8 of this Bidders Staternert coritalns the fornial terms of
Norton, 01rer and other Information relevmt to your declelon whether to accept the Ofrer.

This replacement Biddks Statement is dated 18 August 2015 and a copy of this replacement Biddts
Statement was lodged with ASIC on 18 Auguet 2015. This replacement Bidders Statement replaces
the odginal Bidders Statement (a copy of which was lodged with ASIC on 6 Au st 2015) and the f,st
supplementary Bidder's Statement dated 18 August 2015 (a copy ofwhlch wae lodged with ASIC on 18
August 2015). References h thls document to 'the date of thls Bidder's Statement' (or s,nlar) should be
read as references to 6 August 2015.

The Olren niade underthls replacement Bidders Statement are on the terms 884 od In this documed
which are on the same terms eet out In the odglnal Bidder'B Statement lodged wRh ASIC on 6 Auguet
2015.

Australin Sicisilis and, , Connit=lon

Nedther ASIC nor any of Is omcers takes any responstlly for the content of this Bidders Statement.

Date of the Of er

Thle BIddets Statement Inckides an Ofrer dated 20 Auguet 2015 (O  Date) h Section 8 of this
docurneri.

In accordance wRh tem 6(b) of section 633(1) of the Corporations Act (88 amended by ASIC (1888
Order [CO 13/528D, the Target has agreed In wrt g forthe BIdderto send the replacement Bidder's
Statement and offers to Phoenbc shareholders on the dates set out h the original Bidders Statement.

41vestment Advice

Thle BIddets Statement does not take Into account the Indvidual Iii'veetment objectlves, financial
situa on and particubr needs of each Phoenix Shareholder. You may wish to seek - r-:- ·  - '
manclal and t=a on advlce before maIN a decision asto whether ornottoaccept the Oler foryour
Phoenbc Shares.

You should read thls Bidders Statement h Is ent:ely.
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How to Accept

The manner by whth you accept the Olerwl depend on the nature and type of you holdhg h
Phoenk. Full detals of how lo accept the Ofrer are set od In Section 11 and a sun mry 16 set od In
Section 3 on pege 12 of this Bidder's Statement. Acceptances must be received bythe end of the Ofrer
Perlod.

Prh CY

Norton has obtalned your I,ifomiation from the regleter of Phoenbc Shareholdern forthe purpose of
makN the Ofrer and, It accepted, adm letering your holdhg of Shares. The Cornomtions Act requ,es
the mnes and addresses Of Shareholderstobeheld Inapublc reghter. Your In ormatlon maybe
disclosed to Norton's related bodles corporate and eorternal =vice providers. It niay also be requlnd to
be disclosed to regulstors such as ASIC.

Nor»„Dials

The registered address of Norton is Level 36 Exchange Plaza, 2 The Esplanade, Perth Wagem
Australa 6000

D nad T,rms

Termsused h this Bidders Statement and Ofrer are defined In Schedule A.

Wormation rdating to th, r.porting of Ore Ras.rves ind lin.ral R.:n se.-

Paddligioi and Bulabu/D;g

The Wormatlon In this Bidders Statement that relates to M enal Reeources 18 bmed on I,ifornEtlon
compled by Peter Rizzlcka and Brad Daddow br Packington, and Richard Suhay for Bullabulng. The
 forni tkin Inthhs Scheme Booklet that relates to Mnsal Re=ves Is compled by Guy Shipson and
Etabeth Jones. Explomtlon drlhg results have been compled by Peter Rizzlcka.

Peter Ruzloka, Guy Shipeon and Elzabeth Jones are all members of the Australs,Im Ineittute of Mhhg
and Metalurgy and ful-tin,e employees of Norton. Brad Daddow ls a memberof the Austmian Inemu,8
of Geoecieritists and a former ful-thie ernployee of BM Geological Se,vices PL, a consulthg goup b
Norton. Richard SuNvay Is a member of the Austra lan Inemute of Mhhg and Metalkirgy BUSIWI,
and v=ame employee of Snowden, a conm,ang group to Norton, at the time of complhg the
liiforniallon reist g to the Mlneral Resources for Bullabulng.

Guy Simpson, Elkabeth Jones, Peter Ruzloka, Brad Daddow and Richard SuWzy al have sumold
operlence relevmt to theetyles of mneraleatlon and types of deposh which are covered h this
BIddts Statement, and tothe adivly which they are undertakN to qually =Competent Pereons =
defned h the 2012 edRion of the  ustralasian Code for Reportii of Exploration Resu6, Mneral
Resources and Ore Reeerves' (2012 JORC Code). Guy S npeon, Elzabeth Jones, Peter Rliricka and
Brad Daddow al coneent to the Indimlon h thls Bldders Statement of matte,B baBed on thek Information
h the form and corteort In which 1 appears Norton 94*.millsnotawareof an,new .=m#on
ordata thatmatertaly *rects the Irio,imlion relit,W to Bulabulhg hcluded *theor Inal nlar<
anno cement and that al 11,te,111 assumptbns and technbal parameters under*nhg the est ates
h the relevart mard innouncement comnue to apply and have not materialy chinged. Norton also
conf*mBthatthe bm and conteoct h which the Competent Pereons' (as defined In 2012 JORC Code)
 dhgs am preeenbd live not been m eitily mod ed from lheodghal market announcement.

Mourt Mofgan Prolect

The liiformatlon Inthls Bidder's Statement that relates to Mkral Resources of the Mount Morgan Mne
project vas prepsed h accordance wRh the 2004 EdRIon of the 'Aiistrala61,1 Code for Reporting of
Exploration Results, Mlirial Resources and Ore Rese,ves' (2004 JORC Code) and Is based on, and
fahly represents. liform on and suppoillig documents prepared by Troy Lowlen, Resource Geologlet,
#114 of consulants Co ey Mnhg Pty Lid, who la a Member ofAUSIZ and h=a m Imum offli
years of expedence h the e.Ommadon, alle.ement and evak; t n of N#neml
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Resources of this style and is the Competent Pe,Bon as defhed h the 2004 JORC Code. Troy Lowien
condu led the gedoglcal modeing,  t calan**, vmlography, grade eill,11„110,1 and report
preparallon. Thle Bidder's Statement accumtely su,11,118119  and faly reportB his eeli,11(,11ons and he
hasapproved and consented tothe resource report Inthe form and conteort h which lappears.
Thislforrnation was prepared and fhE disclosed underthe 2004 JORC Code. It has not been updated
since to comply with the 2012 JORC Code onthe basis thatthe lifo,111„110,1 has not 11<ter ly changed
since 1 vmB M reported

Fon.,10 Looking St,#Imints

Thls Bidders Statement Inclucles certain fo,wid looldng slatements. If such stateme* relate to n,tue
inatters. they are subject tolnherent risks and uncertal nlies. These risks and uncertalitles Include
factors and risks spedlic to the hdustry In which Norton ope,ates= wei =m ters such =gene,al
economic condRIons, nmny of which areouttldethe control of Norton and ts directors. These factors
may cause theactual results, ·--, , or achievements of Norton or Phoenbc Whlch wl become a
subeld# of Norton It the Ofrer 18 mIccesefuD to dIMer, perhaps materlally, from the results, perfomiance
or a evements expreesed or hipled by thoee forward looking statements. The pad performance of
Norton or Phoenu is not a guamntee of future perfomiance.

[]Isclaimar as to Woilia,11on

Info,111„110,1 *thls document about Phoenbc has been prepared based on publtly avalable Informa on
and linited due dlgence conducted by Norton to conf  publdy available liiforniallon. Norton has not
veriled al publicly avalable Information. Accorcingly, subject b the Corpomtions Act, Norton does not
ma  any represenk on org e any eo pren orlmpl d varmnty -tothe accuracy orcomple¢ene= of
such information.

Further lifo,111,11on re ,9 to Phoenhts buslie= may be hcluded h PhoenkY T gefs Statement
which Phoenbc must provide to Its shareholders h reeporme b thls Bidders Statement.
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6 Augud 2015

Des Phoer# Shareholder,

I havethe pleasure m encloiN an offer by Zih Mhhg Group Co., Lid (Zljln), via Its wholly owned
subsidiary Norlon Gold Fluids Lid, to acqulre all of your sheree h Phoenbc Gold Lhled (Phodx) for
10 c ts ($0.10) cash (the Off«).

illn Iscurrently a subsk[ntial shareholder In Phoenbc. In addRIon, ZIn has e ered hto a pre-bId
agreement weh Phoenbes larged non- terested shareholder, Geologic Resource Partners LLC,
which means Zlh has a relevart Intered of 17.9% h Phoenk.

The Z*n Offer deivers you a compelng opport ity to reaise certain and significant value for your
Phoenbc Shares, parUcul,ly given the uncertah global economic outlook and weakening gold price,
which le cu,Te,ily tmding st US Dollar flve year lowe.

The Ofrer represents a substmtial pren*Im to Phoenbes recent releva* tradhg mnges hducing:

19.096 premkim over the doe g price of $0.084 per Phoenbc Share onthe ASX on
17 June 2015 which Is the I undleturbed tmdhg day' before the mnouncement of
the Offer on 22 June 2015; and

23.5% pren*Im to the 1 month vokime we hted avenige price of $0.081 per
Phoenbc Share for the period to 17 June 2015 which Is the last undisturbed tracing
daY' before the mnouncement of the Ofrer on 22 June 2015.

I note the Ofrer also represents a 33.396 pren*Im b the $0.075 per Share placemeit pte thatthe
Phoenk Board recently 18mled shares to Evolution Winhg L.knied.

Z*'s Offer is the only offer avalable for ' ' • r to accept notwithstanding Phoenbck disclosure
that 1 has made : : · -' . to other thlrd pity groups.

By accepting this Ofrer you wll avoid a number of MICBthat mgy negathely Impact the value of your
Phoenbc Shares. Them Indude con¥nodly price, fundhg, cony!11661onhg, operational and technical,

1, 5 :A , equity ms*Ms risks as wei as genelal eco,10,1* cordlions.

How to ACCEPT the Offar

Please carefuly read this Biddets Statement. The Offer is subject only to a imited number of
cordmons, amo,0 other thAK

· Zill acqullo a rei ant Interest li atieast 50.1% of al Phoenh[ Shares on Issue;
· No n=tertal adverse change 41 Phoent and
· No nztertal acquisitions, disposals or new r, 5 - 3 beho riade by Phoent

The All terms and cond:lons of the Ofrer are eet out h Sectlon 8,9 and 10 of the Bidder's Statement.

The Offer is ®checkiled to doee at 7.00pm (8EST) on 21 Seplember 2015.

' Rder to lodnole 9 on pige 10 tr detall
2 Rdw b /04/10// 4 on FF 8 ford/1/1/.
'Re*rto lodnole 4 on !111. 8 for detils.
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If you have any questions aboli the Ofrer, please don, heeltale to contact your broker or /lanclal
adviser, or call the ehareholder Womiation Ine on 1300 560 339 *Rhh Australa) or +61 28011 0354
(outside Austraia) on Monday to Friday between 9.00am and 5.00pm AEST.

I stror ly encoumge you to carefuly read this Bidders Statement Id then ACCEPT the OITar as soon
as possible

Yours s Icerely,

:j

Dr QbaJe Fang

Fmedive [)Irector and Vice President- Zili MAIng Group Co., Lid
ChalIllin - Norton Gold FiuMR Umlted
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1. Why You Should Accept Alln's Ofkr

1.1 Zln ho ,Ing you =,  macth,a pr ,oryour Pho,nix Sharas
Z,nk Oler price of 10 caits ($0.10) per shie repreeents a *nmcart and *tract*e
premkm to recent tracing rarvs Inducing:

• 19.096 premilm over the cloebg price of $0.084 per Phoenix Sh,e on the ASX
on 17 June 2015 which 18 the Imt undleturbed tradng day'before the

' of the Mer on 22 June 2015; and

• 23.596 premilm to the 1 mocim WVAP of $0.081 per Phoenbc Shse for the period
to 17 June 2015 which Is the lad undisturbed tracing day before the

of the Oler on 22 Jurie 2015.

Zln notes the 0 er also represents a 33.396 premkin to the $0.075 per Phoenbc Shale
Issue price of the placemert to Evoldk Mining Unied (Evol,/10!1) as ar,loiswwl on
the ASXon l May 2015 by Phoenk.

NdE

21,5/6

Trmche 1 placement to 1 Month VWAP 2
Evoll*lon Int,

1

19096
P-/Im

aoill Pr of tit
///dh/1/1,/d#7,d d

Zlin oaer

1. Zli notes the Oher,180 represent, a 33.396 premkin to the *3.075 per Phoenbt Shire Iseue price d
tle placemer* to Evollijcr, IBIlr  Umlhad I inanced m the ASX cr, 1 M  2015 by Phoer,bL

2 23.596 prernkin lo the 1 morlh VWAP d $0061 per Phoer,bt Stire Rxthe period to 17.kne 2015
whkh/thelitum/SkSbed//dhgda,'b rethe olmmentd/'73 ronn.kne2011

3. The dod ng price d *1064 per Phoernbt Shire on the AED< m 17 .kne 2015 Eld, 18 the 10*
um/ bed //*adill/kie/"/1/un,"Mit 4// i/r m :2 .1/6201/

4 MI,vince,10 le* indt„04villg datr mems lie In lic,  dl -I ncrmil,aclu vt,snes md pr emo.uner18 pdor to lie
IoftheOller. Cn 18 md 19 Jinevokmeivverea5lni Ind 17Inithe avenigedelyvckiiforthi Bae# yeir
r ,eclvely. 18.kne 'ljo represented /76 *<08 //ge* d//y price k==se Rx tie prece(/ng YAIR
1 Rd- to Rool)* 4.
' Reli to R30*10§8 4
1 R-· to #00*,06 4

P.9,8

A A
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1.2 Zlifs Ols li a Il,Flms all a=hdis*itil dillviI,1*vilui for y=i
pho, Skiwil

Zin 18 0 e,Ing you cash for all your Phoenk Shares enablng you to realee their value
% th the certainty of 100% c=h consideratiot.

If you accept the OMer Id the OfTer becomes lr=Kilonal, you %411:

• be pald $0.10 ca,h for each d your Phoenk Sh,m;
• not incur iny inmp ck*y;
• not Incur gny brole e fees i your hoking Is Issuer-Gponscred), which you %441

Ilcely Incur / you eell your Phoenk Sh,es on m ket If you hEEVe a CHESS
hotdrg you should aik your Controllrg Particip,tt i it  11 ch=ge iny trm=ction
fees;

• be paid your cash payment ¥,Athin 21 daF of Vilchever 18 Dts d the dgin that
you accept the Offer ind thed,te th,t the OfFer becomes inccncitional; wid

• tr fer all potential 119* id Lncert@Intle@ =oclated Vth hoking your Phoend
Shares to Zli n.

The C)Mer Is bacled by zin, a 1 ge-,cale ,t,tec*ned mining group %%4th lt,
headcciarters In Sh,ghing County, Fullst Pro,Ince, PRC It Im one d the lsge,t gold
produce„ =cond largt copper pro cer md m Import,lt zir,c, tin/ten md Iron ore
producer In China. Z»1 oper,bes h n,ore than 20 province< nilrilclpaltes md
airtonorrr•m regions across China and In seven colr les and has revenues approaching
A$128 billion (= gt 18 July 2015)

13 ZInY OM/,bilremony'/e,cpomnlotherl,Ics ==chld,bithbah, a
Pm..9/1 /1...ilddic
The certinty of receipt i cash by accepting the ZI In OMer should be comp,ed gginst
the incertalntles of, Id 11810 xeoclated %44th, remaining a Phoenk Shareholder In the
arrent voldle economic er,vironment

Key rlele Indude continued scpoeure to:

• Phoenbes Lncertaln production id eaming@ profile;
• Str,tegy 94 leadership incert,Inty - Phoenbc currently h= no M, Ing

Director and only one Boscutive Bo,d member
• C=hflovind f,r,cing ri.k;
• Operilional, eo plocion ind tectnical rlsIC
• Orecing gold price volatlity; Id
• Potential risk of share price falls ckle to a number d fmr*nrs Inducing thrm•m

n,entioned abok id general n,aricat Qnd econon,Ic rl@le.

In p cular, you should be a¥se th,t the US Dolar gold price h= vieakened
slginc=ltly id Is currently tradhg *1*e ye, loAI

In the ab,ence d this Offer being  ucce..ful then Phoend faces m incertall futue.

As Nnolnced on 14 April 2015, the mining performafice of Kintore West led to Phoenbc
muipendng b  m,11 mining project, to conierve calh. Phoenbes oper cnal
perfom=ice has also resulted h a historically deterlorathg fh=,clal posRIon.

As you vill be m,e, Phoenbes Directors vithciri# the pl,ned 'Reao#ubbn 2 - Approval
tr Issue of T,Enche 2 Sheige and Shilegic Aillence vilth Evoillion Minir  IM trom
conelderation d the EGM held on 23 Jun/ 2015 due to key eh,eholder# Inclu(*Ig ZI/n,
bebg unwihg to support thereeok,tion.

Phoenbc shargiolders should aleo beconcerned by the ongohg risk that Phoenbc npy
pursue further dlfve caplal rals gs. In the last twoyeam, Phoenbc shareholders have
been requlnd to Invest an addRIonal $25.8 milon b ensse Phoenbc remains funded.' This
ongolig Andhg risk Is p,Ocumly relevant amid the current global share me,loet vol! Ity.

' Fer ditty, this ¥re emckldes 1,0 propo=1 $5.7 n*n live*nci* which vulld ham been made by Evok,lat
Al*W Lhlted If Reiok,lon 2 would have bes, approved by  hseholden =t he Phosh EGE held 23 Jina 2015
 ch rmokilm v,/al#TI * m M me-101

pige 9
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1.4 There se conse*lences d not accepting ZIIA's Oler

Glven the atiract ve ne ure of the Mer, Zilln belleves that 1 Is loely that a signmcant
proportkn of Phoenbc Sh,eholders will accept the Offer. AA preeent, Z*n holds a
relevart Intereet of 17.9% In Phoenbc by vhtue of Rs pre-Wd agreemert with PhoenbcY
1,gest non- terested shareholder  Geologic RBGOL,ce Pi,tners LLC

Howmer, It you choose not to accept the Mer you should be mere of certaln risks the 
may emerge -foli

• In the abeence of this Ofrer, Phoenbes Shse price may dropto preolrer levels or
below.

• If Zln becomes the codroing thareholder In Phoenbc and Phoenbc remains a Isted
compmy, the m, 08¢ foryour Phoenk Sh,es may be lees liquid or aothe.
Therefore it could be more dAcult to sel you Phoenbc Shses later, should you
chooee to do 80.

• If Zil n obtalns acceptances In respect of 90% of Phoenbc Shies It wl become
entlted to compultorly acquire you Phoenbc Shares and It Intends toeocercise thd
rigti. If you Phoenb[ Shses are compuleorlly acquired, Phoenk wil be paid the
Offer P!ice for Phoenbc Sh,es in truet, and you d beable to claim that
considemtion, bd al a Idur £§*A than you vould hme 10¥5*ed It If you had
accepted the Ofrer

You shouW consult yoli brols or flnmcial advhr to ascertaln the Impact of the delcs
outined above on the value of your Phoen bc Sh,es.

13 TIN,ra hzvabean no a-,=Sva olkirs for Phodx tod-

As al the date of this Bidders St/ement, no other p,ty has made a competlng offer for
Phoenk, and wa. notIof any other propoeals

' R*ence Geologic Re=sce P,11,wfs LLC = he 1=gast nu.li,teng<ed Gh,aholdler" me=E *,6 1,ged Gh,aholder
who #„.not hive adlch*W lenement, md who h= not Iought to have a *aligic Ill„IM mdlicl vint„I Iri,gement
*th PhoenbL By WNI of*I# *nement, md li pr,*10,= md wirert coril„„111,1 IM,gernerm,blth Phoer# bolh Ncnon
md evolull=1 n lininiti 1,11*,oldia Rimto 8,011 5.4 dth, BIddts Stati,11„,Itlbrdtili d,w Pllo=*a,b ilid

P,06 10
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2. FmqI»ntly Askid Quistions

Who li making h Off rl

What 1, Norton  C'*17

Are there any Defeating
Condmons to h Oilir?

Whit h,p/ns # thi D,fa•11,
Condmons ire not,% ed or
satisilod7

What Is this Bldder's

Whai happens . I ar™• the
0114 for m, Phoinlx Shar=7

Whan.*.Ir.calve th/Clki

Norton Gold Flelde Umled, a wholy-owned
subsidlay of Zln Mhhg Group Co., Lid (a
compmy horporated h the Peoples Republo of
Chha)
Norton 18 offerN $0.10 for mery one (1) of your
Phoenbc Shares (OfTe,).
Yes, the Offer is subject to Defeathg CondRions Section 9
specified in Scheckile B
In 'Lirin"11 these are:

• Norton aosilring a relevant  IteresE In al
leas  50.196 (by numbe,) of al Phoenk
Shs= on hue;

• No niaterial adve,Be change h Phoenbc;
• No niaterlal acquIGIMons, d|Gposa|6 or

new con,iltments behg n™le by
Phoenb[;

• No Publc Authorly Ide,ventlon which
n=y adver,ely affect the OIYer;

• Nope,Bons e=igm. under
certa  Veements or  strumm 

• No Pr tribed OccuriBiice or other
spect €*d occurs h rele lon to
Phoenix; and

• No #Fif:Fed ments occuriiig h the
conduct of Phoenb s al*|18.

If the Defealig Concltons tothe 0,rer are not Section 9
satlefled or EMNed by the Clodng [)de, Induc g
my eodenelons d the Clodng Date, the Ofrer wl
ipse and you wil retain your Phoen# Shies.
This Bidders Statemert als out the terms d the
0,rer for al of your Phoenbc Sh,es and
Wormthn rels,mt to your decision on whether
or not to accept the Offer The Bidder's
St enmt has been  sued under Pst 6.5 of the
Comoralon,Act for clstrlbutlon to Phoenbc
Shseholders. The Bidder's Ste ement Is an
hortmt documant. If you are In any doubt =to
how to deal weh this Bidder's Statement, you
should consult your broker or legal ma,al or
other professional aMser =soon = possible
If you accept the Mer, and the Defeelhg
Con(Ibns 'VdMed or"/Ned, Norton w.
acqJIB al of your Phoenbc Sh,es In return for
the Ofrer , - r: :A r, .

There nim also be tax Implc! lons foryou as a
iIt ofyou accepung the 0 er. Refer to '#rtion
18 for further infor tion.

If you accept En Oler you wl receje the

Sections 8.4
and 18

Section 14

Pag» 11
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Col.Id,Irillon'

Wh  happans"lacc,pt the
O ar and Notton  an
Increases the Offer
Con,Id  lon,%*h r=p ctb
Umt."p.d 0".1
Ara Foraign Sharaholdars
4- toaccept meoler7
M,n do= U»Ofkr closel

Dania=,pt an OM/In
rispict of p,t of my holdIng7
As a Phooax Shariholdir,
 atcholc= dolh=val

Buuu**Al
il acc,pt an OfT,r7

Howdo l accept an OfTer7

0nci accipt,d, can I
Wthdraw my - - -: 5 -7

Whw hippins If I do not
acc,pt the Offirl

rele,mt O er Coneldemtion with  21 diys of
whichewer is later of the date the Offer is valkly
accepted by you, or It the Ofrer le st, conr•ki,ial
when you accept, witun 21 days after the Oler or
the contmot reeuRIng 'Tmyour ....2 1.
Offer  ornes . • ·,•
You vii rece#e the Increased Ofrer
ConsideraMon even though you had ahady
accepted the relevmt Ofrer.

.. d the

Forelgi Shseholders se entitled to accept the
Otrer.
The Ofrer closes at 7.00pm FEST) on 21
September 2015 l,  m Fst, ded h  ordance
with the Corpor ons Act. You wil recehe
witen notllcalon of sly ectension.

Section 8

Section 14.6

Section 10

No, you niNy only accept an Oller *respect of al Section 11
of the Phoena Shares held byyou.
Asa Phoen bc Shareholder, you hme the
folowng choices h respect d your Phoenbc
She,es:

accept the cash Ofrer d $0.10 per
Phoen# Shie;

(b) 881 your Phoenbc Shares ontheASX
(only It you hae not akeadly accepted the
0,rel); or

(c) do noti*Ig.
Section 18 contalm a general eunmNy of the
I[ely Australm t= consecvences for certain
Phoenbc Shseholders who acced the Oler
The Aushim t= impications set out in Section
18 do not take Into accourt the spedb
c curmt,ices of each Phoenk Sh,eholder and
18 not Intended to conettute forn,1 t= advice.
Phoenix Shareholder; should consult th* ovm
t= on advlier aliout Ihe potentia t=/lon
 nplicauorts for them It the Oler Is accepted.
To accept the Oleryou should folkmthe
hetructions set oll h Section 11.

No, Liider the terns of the Oleryou cannot
withdmw your N,ie!*sice unl,1. a wRhdrId
dght =lies under the Corpor! ons Act
If you do not accept the Offer, you wil rema  a
Phoenbc Shseholder. If Zln accvlree more than
9096 d Phoenbc Shares (asthe case m,y be)and
the Defe Ing Conalons of the Ofrer se either

Section 18

Section 11

Section 13

Section 7.3

P// 12
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Wh,re do l go for fh,thi
Infonn,Illol,7

matimiled or vmed, Zln Atends to proceed to
compulsorlly accvIre your Phoenbc Shares which
1 18 entitled to compulsorly acs,Ire h accordance
wRh the Corporations Act. In that case, you d
not be paid the relevent Oller , 'r. :A r, for
your Phoenbc Shies untll the end d the
compu ory =qdvIOon process.
Ifyou are h doub¢ =to howto deal with this
document, you should consul your legal,
11naiwilul or ather prdeeeloral a<*18188 Boon ae
possible, or cal the shareholder Infom*lon Ine
on 1300 560 339 Wthh Austrnk) or +61 28011
0354 (outside Austraia) on Monday to Fridsy
between 9.00am and 5.00pm AEST.

Pme, 13
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3. Suniwi/y of thi Offir

This suniiiay of the Oler pro,Icles a geneml overview only and should be read together with the
detailed i omistion eet out h the remainder of this Bidder's Statement

Norton Gold Fields L. Ited (Norton), a wholly-owned subeldhy of ZIh
Mining Group Co., Lid 0in), isthe company making the offerto acolire al
of the orcinary shares In Phoenbc Gold Lhled ACN 140269 316 (the
ofral).
Norton offers to acquire ALL of your Phoenk Sharea You mq ody accept
the Ofrer In respect of 10096 of the Phoenbc Shares thi you hold.

Norton is offering $0.10 for s,ery 1 of your Phoenx Shens.

Conditions An . - Data 8 July 2015

0,1¤In.1 Blddor's Stat.mant lodgd Wth ASK: 6 Au01* 2015
Replacement Bidder's Statement lodged with ASIC 18 August 2015
D , Of0 , 20 AugUt 2015
Close of0",r (unless e.dd or.*hdra,m) 21 6.peember 2015

You will be paid for you Phoenbc Shares, folk*dng acceptance of the Oler
byyou wthln 21 days of whlchmer Islater of thedate the Offer Is valdly
accepted by you, or 0 the Offer is stil concitional when you mcmpt, within
21 days after the Oler or the contnact reeull)g from yols accept ce of the
Oler becomes uncondllonal
Full delals of when payment of the Ofrer , :r- .7, wil occur are set
out h Section 14.

The Oller Is subject tothe Defedhg Concltlons as specified In Schedule B
In m thele En:

• Norton =mquirhg a rels,mt intereet in at I„* 50.1% (by nimber) d
all Phoenbc Sharee on legue;

• Nonmterial adverse change In Phoenbc;
• No material acquisltons, dig)osals or new ., '1 - being

made by Phoenbc;
• No Publo Aiihorly Intervention which may advervely ted the

Offer
• No persions mercidng rights under certain  reements or

In unle*
• No Prescribed Occurrence orother spedlc eved occurs In relauon

to Phoenbc;
• No specltled eve  occur,Ing In the conduct of Phoenbes talrs.

See Section 9 of this Bidder's Statement for fisther Irformauon.

You may only accept the Offer h resped of al (and not part) of you
Phoenbc Sheres. To accept the Oler:

• for CHESS Hokings of Phoenbc Sharee, inetruct your dockbroker or
CHESS Co rollrig Partldpint to Inltle · · . :i ·. of the Oller on
your behal;

• for Issuer Sponsored Holdings of Phoenbc Shares, complete, sign

Pige 14
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and return the endosed Acceptance Form h accordmce with the
I *,abna A reply paid envelope has been endoeed for
ehareholde,8 #th Auimim ad*mies to return their completed
Acceptance Form Ove,Beas shareholderB should return thek
Acceptance Form by almial ; and

• Ifyou area Partldpant Wthh the memhg of the ASX Settlement
OpereBig Rules), acceptmoe of this Oler nust be hltiated h
accorda,ice with Rule 14.14 of the ASX Settlement Operat g Rules
before #ie end of #ie Offer Pe od.

The Ofrer 18 scheduled to dose   7.00pm AEST on 21 September 2015,
unless eortended or withdrim h accordmce with the Corpont ons Act.

Ifyou hive any Nesions aboutthe Offer or howto accept the Offer, please
call the shareholder Irforn*lon Ihe on 1300 560 339 Mthln Australa) +61
28011 0354 (outside Australa) on Monday to Friday bet,een 9.00am and
5.00pm AEST, or consul your legal orotherW.W. /.imelonal
adviser. For Weetions regardhg your holdhg of shares h Phoenb[, please
call Phoenix on +61 8 9021 2704.

Plge 15
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4. Alln Group

4.1 Oven/lew of ZI]h Group

(a) '*story

Zln Is a la,ge International Chinese mining company, Ilcorporated asa ]Nit stock Irded
oompany In SeE*ember 2000 Inthe PRalts head  loe Is h Shangham County, F*,1
PrmInce, PRC.

Etabllahed as the Shar hang Colmty Mnkto Company In 1986, Zlh noiN has aubildlarles In
more than 20 prminces, m unIdpalBes and autonomous regions across the PRC and In =en
other col,ltrles.

Zlin has been Ided on the Hong Kong Stock Exche,ige since 2003 and the Shanghal Stock
Exchal la aince 2008. As al 31 March 2015, Zlh'i I=ged aharal,dcler Is MInd XInghang
Stateovaied Assets Invem:ment Company L.*nlted which owns approochiately 27% d Zlh'&
Issued shares.

As et 15 Hy 2015, ZI»1'8 stock market capltaleation vas approxlrndely FNE;75.82 blion
(equ valerlt to appradmately A$16.5 bion').

The Zlln Group has =16ting operations In Audrala via Its owiershlp d Norton Gold FIelds
Unled. Norton Mas an AS)Nled company (ASX Code: NGF) untl It ves removed from the
omcial Id on 1 ,luly 2015 fol Ing completion d ZI,n'i acquleltlon Norton by viyof aecheme
of, 9- - ' This rele,mt Zereet is held through Zi n's vdholy-Owied subsidisy, Jinyu
0-1.K) Intemalonal Mnho Company Unied.

(b) Pr¥*al actMOes

Z¥n is a mining company pr eify enge ed in gold production, andepecificaly engaged in the
eocplonlion, minl  and eale of gold and other non ermus metals.

In the PRC, Zln Is one d the largest gold producers, the second Allest copper pr cer, and
a leading zino, tungeten and Iron ore producer.

One d Z ln's key  sets le the Z nehail Gold Mne, vdhlch waA rated the PRCs bruest gold
n*te by the China Gold Agodation In March 2008.

(0) nlanclal Ir,orrn on

Asa company  corporated inthe PRCand a resident of the PRC fort= purposes, Z¥n
prmAnts Its fln=Icial Iriomialon h RMB (Chinese rennilnbl).

Ai reported In Zln's Fld Ollanely Repat 2015 (reeased to the HoN Kong Stock Exohinge
on 21 Aprl 2015),88/31 March 2015, the ZIh Group had total ame¢s of approolmetely RMB
75.1 blion (eqdvalent to appraciniately $16.37 WionD.

As reported In Zlnk Annual Report 2014 (releasec to the Hong Kong Stock Exchalge on 17
Aprl 2015), for the financial yearended 31 December 2014, the Zlln Group achieved tdal
re,enue of approodmately RMB 58.76 bllon (equhalent to approo[In tely $12.8 bllon*)) and
total profit after t= of appro,(hiately RMB 2.83 blion (ecv alent to approoci,idy $573.3
m.lonp.

(* based upon an eocchange mte of A$1 :CNY4.5863 as at 16 July 2015)
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MMIor... - ;'.-

Z*n is isted on the Shanghai Stock Exchange (code: 601809) end Hong Kong Stock
Exchange (code: 02899). As st 31 March 2015, I had a total of 975,106 share,olders

• MInd XIngh=ig Stziexiviled Amets Investment Compily L.hnited (appradmately
2796);

• HKSCC Nornlnees Uinled (appro*ndely 2796); and

• Xlnhuack, Industrial (hup Co., Ud (apprmlrnady 8.596).

4.2 ovirvt,Iw of Norton

Norton ImAultmlan ·•:• .A ·publc company. Pilor to 1 Jily 2015, 1 vas 11 ed on the
ASX hov ver, It v= removed from theomcial lid on thi day folowing completion of the
acquIERIon by Zln Group. Ziln has been a sh,eholder d Norton since 2012.

Norton is a gold prock,cer with its Binary mini  and processing comple,(, colect*ely caled
the Paddhgton Operations, In Wedern Auetrala  world class Kalgoorle gold region, along
with a Efum plpelne of brownnelds and  eer,lelds exploratlon projects.

Gold Mineral Reserves d 1.11Maz and Mneral Reaol/11= Of 10.3 k= come from acroes a
tenement pacl ge d 1,2601[n12. Norton mpects to grow its ore reserve andmineml reeouce
base through orgmic grov,th, upgmdhg the 3.3Mtpa Paddlngton MI to Increase t oughput,
Irtrockichg new technologies and pote ally ft,ther aciqultions Norton Is one of Australa's
le,gest dornestic gold producers, with ar,lual production to 31 December 2014 4178,289
ourices. In addltlon to the Pad(Ingon Oper lons, Norton h= a sdte of development aeseis
induiing Bullbuling and Mt Morgan.

(a) Paddlruton

Gold Ore Reservesd 1.11Moz Md Mneral Reeol/OeS d 7.[Moz come from acroes a
tenement package d 731 km2.

(b) Bulabu.ng

The Bulabulng Gold Pro ect Is loded 701(In soith-west of Icilooorle and con**s of
the Bulabling and Glbraltar gold deposlts. The Bulabling tenement package covers
a total area d 2041 12 and includes an incicated and i erred mineral resource of
approock*4 3-22 Moz.

(c) Mt Jewell

In November 2014, Norton acquired the li Jewell aseet (a tenement package of
3251(m5 from Kallorth Gold Mnes Lid (Kainorth).

The Hughes and Tregutha depoeRS are the two main pro,pects al Mt Jewell.
Both depoits were wei advmced with respect tomplomtlon when acquired by
KaNolth in May 2012.

The currertly defined Indcated and I rierred Mne,al Reeouce Is 3.1  at 1.320/1 Au.

Pige 17
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4.3 SunnarY of Norton's Operations

(a) Padcington Op raMon

(1) 01/I,vlim

The Paddlmion Operidp„B Include a h hly Binedive tenernert iackage
wlthh the Kalgoorlie gold pro, ce, centred around the Paddl Wton MI, and Is
cont*Jous wth the newly acquhd M JeWell paclaige. The cu ently defined
reeouce are= at Mt Jev,el are located within 40km d the Paddhgton l.

The Company's mining strategy remains fooused on le,ge base-load open pit
mlnes, Ente,p,lae =Id Waillablrd, In con*Inallon with the high-gracie
underground mi,es, Hom Inid and Bulant.

The project area Includes Proven and Probable Ore Re=ves of 1.11Moz and
MIneml Resources of 7Maz SLSTOUndIng the 3.2Ntpa Packingon MI.

The Piwiding,nn Opemt*,ns ctsrently hsve a mine ife h ocees of ten yearB,
with considerable eorplorammupelde frum more than 80101)m proepects
across Its tenement pack ge

See FINre 1 on the nect page for the Paddnaton Operallons Map.

0 proclising

Norton opentes the Paddhgton All, located 35 klometres north of 1(*oorle
and In dose prudry,Ity to Norton's minhg operations. The 3.1Ntpa plent Is
based on conve lonal carbon·In-pulptechnology. It comprlies a cone crueher,
a ball and SAG mi grindho droui, gravly reco,ely and cyanide leachho. The
PaddndonI Is the cer*ral hub for Norton's gold processing operations In the
Golc lelds region.

Ente,Pllae beosne the nmbase-load ore Bource forthe Paddhgton hll /the
end of March 2014. ™oughput vas Increased elgnmcantly above nemeplate
capacity, and contiti,uted to a new record forto es mikd vih an annual
throughpa of 3.72 mlon tonnes at an avenige throiuhput <e of 451tph.

Excelent rri malabity d 84.296 ves achieved for 2014.

Mi feed ore head gmde Ms 1.68 g/t of gold from a miture of open cut and
undefurDund Bourcea. Gold recNery was 8996 for prock**lon for the year of
178,2moz.

Cod =vhgs waiereal ad h reagent uae duetoa nlmlbardme a Irg al
projects plarned and implemented houghout the yei= vdl=eigilcant
un  p ce reduc om on=eral *MUMA

See FINre 2 on the neort p„Q, for detals of Paddlgon MI ore proces,Ing, for
the 12 months to 31 Deoember 2014.

Pige 18



20/08/2015 18:35 857 -> Fax Server Page 20 of 81

Figure 1 - Paddlqiton Opefations Map
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(3) Opin PIt lang

In 2014 opentions focused on pre€tripping the Stage 2 EnterprIGe open pl
mine and the completion, h Ap,1 2014, dthe Green Guni and Golden Flag
open pit nlies, both with  the Mt Plemant region. The Mt Pleaeint mining
fleet vas utiked at Enterprise until Aut,Ist 2014 when the Wdtlebird open pl
mine, bted near the Bulaa Ide,90„u mlit co,1,1,0„ced ope,aiions to
supplemert adde feed for the mil.

The Enterpriae mlne corrmenced operetions on 2 May 2013 wRh Ore
produdion from Stage 1 prov Idng base load feed to the ml for most d
CY2014 whle the second mining fleet vas completing pre*lp In stage 2 for
most of 2014. Stage 3 pre·*lpping c( Er*erprlse con¥nenced In  Ally 2014.

Green Guns md Golden Flag were smaller projects within the Mount Plemart
camp (18kms eouth-wed of the Paddlrigtor,  ). The Green et,ns pR provided
208,905 tonnes d ore for 6,464 mined oislces d gold in 2014 vith mining
completed In Aprl 2014. The Golden Fbo pit prwlded a tdal prockidion d
461,595 tonnes d ore for 23,795 mined ounces of ooki Golden Flag wai also
oompleted In Aprl 2014. We tleud con¥nenced production h (232014, and
had prockiced 169,565 tonies of oodde ore for 6,587 mlied ancesto 31
December 2014.

™al material moved for the 2014 year vas 11,572,000 bank cubic metres.
The relathre decrease In vollme mo,ement from pre,bus yeen can be
atblbuted to reeidded work seas due to completion d Enterprise Stage 1,
Golden Fhg and Green GL,ns open pits dwing the yes, and Enterprise Stage
2 movhg Into fresh rock In the second ha  of theyear.

Figure 3 -Open Pit Mning, 12 months to 31 December 2014

Open Pit Ql m 03 G4
Vokme mined *cm) 2,288 2,864 2,808 3,621

Ore tornes (kf) 1,300 701 559 414

Mine gmde M 1.17 1.33 1.45 1.52

(4) UnderE,olmd -thg

2014
11,581

2,974

1.31

Norton's undefuroind mining operations are cer*red ar,1, d the Horneetead
Mine. The Homeetead Mne |8 pot of the Moid Pleagant gold camp, located
18 klometres south vest of the PadcDigton MI and 35 klornetres north east of
Kalgocrle

In 2014 bih Hornatead and Bulant exceaded ounce production expecladons
waa record combined total of 71,683 od,nces prodiced

The Bulmt project ., e,(per nced some e y delays In
equlpme  mobllealion and recnitme,t. The ehortfall h the fl!,E tvo qUa:*18
vas made up Intheeecond and third qui:*Ii, fln hing theyearahead of plan.
Successful dmelopment d the East and maln lacie led to m eortenelon In
prock*:tion thro h the final cvarter of the yes, cont]*)uting to the Increased
ourica produced
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The mlned gmde dropped wth lavvi gade development and taping behg
added from Bulant, and a reduction Ingrade mlned Inthe Black F# Weet ve 
as etoping moves  wer In the orebody.

clm,2 reduction and produdhrly k,tpro,emert rerna ted the kay focus for the
underground opeivilons. Homevtead moved Into a stopl  Intens ve reglnle
prockdng Increased tonnes to compensate for redudng grades

Underground aplor lon wil co hue to focus on potential artensions to Black
Flag West Veln and  stendons to the Maln Locie and Ead Lode st Bulad.

The ertenelon of e,[plo,stlon al Bulmt and horemental F*nelons to the
Homeeted mlring pim hasprolonged development el both mines

Flgun 4 - lh,clargrolind lnhi 12 months 00 31 Dacin,bar 2014

Uns"gn/md
Ore tornes ®
Mine gmde (g/D
Ore dmelopmeit (m)
Capital dE*elopment On)

(b) Bulabl/ng Prold

Q1
80

5.21
1,190

92

C12
88

5.76
1,183
520

Q3
113

5.88
1,071

112
577
929
502

2014
393
5.68

4,317
1,771

The Bulabulno Gold Prolect Is looted 25 klometres to the west d Coolgardle,
comen#14 doee toe ablhhed povir, vater ind road Ifiraitizictura  s lcence m
strad¢les the main Perth - 1(*ootle hlgirvay, and les around 70km to the.outh vad
of Kalgoorle. Bulabulng comprises a stzeable project area - 20414 - which le held
In a series of gMited mining leases, prospectlng Icences and mplomtion licences

Hletor dly, Bulabulng v=a near-el,face open pl gold frling producer Inthe
1990'a. Production ceased in 1998 with ovier,hip of mlor plant and equipment
tranderred to a prewlous owner. Whle the mining .mstructure v= remo,ed,
Bul ulng frintined Its larlng Leased/us under ItS new OVIll v o rm Ullal
scale production based on previously mined ore. A codlnuous mining Icence pro,Icles
an opport Ity to fa,Wrack the mine back Into prockiction. AckRIonaly, there areno
ridive tle:eues onthe main  eas due tothemaintal,4 producEion hlog.

Theorebody Isells a large tonmge, low grade gold depod with nilneralsallon hi¥ wd
In aseries of stadoed northeouth trendng shears which dp typicaly to the west at
aboll 30 to 4(f. The mlnemleed zones can be up to evewl hLmdred me¢res thick,
eortencing do n dp for up to 50[*n and have a striloe length of about 8 km. The
minemigntion al low cut-off grades show Bet contln ty while the higher gmde
mlneralsallon Is scattered In semi-continuous to discontinuous lenses within the
continuous low gmde halo.

In 2013, Bulabling Gold UmRed (acquired by Norton in 2014) completed a nining
optinlls lon Mudy to advance the vork completed In the 2012 Pre-feadbity Study.
The opt#ZEatlon study resulted In upgrades to the BulabulIng Mneral Reailrce and
the release of a mine productlon forecat of 94.7 nilan tonnes d 0.84 0/1 for 2.56
milon ourices of co alned gold

A Feadbity Study hpreeently unde,v y Ink,Iwi eetabl hnN K of a 75mlion tonne
per annum operaion.
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4.4 Norton Portfolo ovirviaw

(a) R.sourci Divilopmint and Exploriion

(1) Overview

The Paddhgton Opera on compr es =entl geogmplicaly and geologicaly
dMInd project areaa
Current minhg operations are located al M Pliv,03rt 0-omed,=i
Undergrolnd Mine), Carblne (allmt Under,040 Mne and WMtt blrd Open
Cut Mlne) and Ora Banda (Enterprlee Open Cut Mne).
Slg lcaa  easof reeo ce and re=ve Invmto,y Inc de Mt Reataa
(Homestead, Tuart and RacetracIO, Om Baida (Enterprise), B*Kkill 0'lav*
Chief, Janet Ivy and Ben Hu0, Golden CRIes (FederaD and Carblne (Bulart
and WE*tebld).

Flgum 5 - Paddlngton linaral Resources as at 31 Docamber 2014

linaral Rasourcas 31 [»combar 2014 (hdiiang Il J,A,I)

Golden Cmles
Ora Banda
Mo t Aealmi
Lady Boisltrul
 kilgirle
Bltll

Carblne
W Jeil
Stockplee

Total Mneral Resources

11.0
17.8
23.7
6.77
3.12
74.9
7m
3.15
3.43
151

2014
Aug/t
1.78
1.86
2.42

1.76
2.09
0.90

2.52

1.32
0.72
1.47

0-Au
630,000

1,063,000
1,844,000

382,000
210,000

2,174,000
621,000
134,000

79,000
7,138,000

Ful detals of the Nortonh reeouice and ore *fo ! on1 co alned In Anne,(ure A
to this Bidder's Statement.

(2) Regoisce Development Strategy

Norton's resource development stiegy for the Packington Openmon focuses on
large, relathely 10*teim, base-load open pit deposits to supply the bulk of ore feed to
the 3.Witpa nemeplate capacity Padd gton proceedig plant, supplementec by high-
grade unde,vo d ore, md mial, redalhely h her-grade open artrrming pileda

Norton Iss,aluat g  s Indlcated and Irierred Mied retourcesavalable for
development and pote al fl*ure base-load open pit projects Inducing:

. Federal (4,650,00Ot @ 2.060/1 Au for 309,000oz) ;
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• Tust

• Jand Ivy

(4,550,00Ot @ 1.75gn Au for 256,000©z); and

(10,300,00Ot @ 1.000/1 Au for 331,000oz).
The pipelme of high-grade undergro d projects is focused ar,und Homeetead and the
Moid Pleasant gold ImA where there are also a number of emal, high,ade, open
cut mining projects. The Compaiy holds the following Indicated and Irierred mlne,al
resources wthin ts tenemert package, emo  Its toN pipeline offlre
undergro d projects

• Tud (910,00Ot @ 6.390/1 Au for 187,000oz)

• Federal (200,0001 0 5.369/! Au for 35,000az)
• Golden Klometre(762,00Ot @ 4.179/1 Au for 102,0000 )
(3) Other Projects

The Moid Morgm Gold and Copper Project is a gold and coppertaiings projecE
located 38lm ®04*h-¥e/ of Rockhanipton In Queensland.

Mo t Morgm vmmined and prodiced gold and copper onsite from 1883 to 1981,
and for a t e vas the le,ged gold mlne In the world. Belween 1981 and 1991,28M
of taiings were retreated before operat ons vere suspended due to low gold prices
and hlgh c,anlde coita Norton h= 30 rnInhg leiims of arodiid 677 liectiwesthat
coverthe old workings An agreement between Norton and the Queer-nd
Departmed of Ndural Resources and Mning defines the :, -, Itles between the
orgmleations for rehabltation of the deturbed area.

In Apr112014 Norton dered Into a fam,a agreement with Carblne Reeouces Umlted
(Carblne), for Carblne to acqulre 10096 of the Mol* Morgol and Many Peaks projects
by Iiged payinerts to Norton.

Carblne cmited outa zoping tudy based on pr,wbus fea,Iblity /udy reedts and
Iples, and in N.ember 2014 concluded that u,ing their process flow design at
1Mtpa the project had robusE economi vah a min lm elglt year mine le. Carblne
Is drling thetalhgs dimpS In orderto gain fresh sample for testing and to Increase
the percer*age of Indicated Resources for the project.

The e,(isting JORC 2004 compiant Incicated Reeource is 2.«Nt @1.600/1 Au and an
Irierred Reeouce of 5.8ENt 01.079/1 Au. Norton edlnlated thi an additional mlneral
Irwertory of more thst Nt *0„Id beable to be=sced from fo,mer rn e waste
m! erlal.

The Many Peaks Copper Project, located 150 kibmetres south of the Moult Morgm
Mine has been Included In the fa In #th Carblne = deecrlbed above. Many PeakB
prockiced over 500,000 toniies of copper ore from min g oper/lons from the =ly
1900£

4.5 Fin„!dal Prde of Norton

As reported In Norton's ful year audled flneiicial report for the year ended 31 December 2014
(released tothe ASX on 30 March 2015),=at 31 December 2014, the Norton Group had net
aseets of $168.050 mlon.

As at 31 December 2014, Norton had $19242 mivn cmh and ca,h equha ts.

As reported In Norton's ful year audled fliiaiic lal report for the year ended 31 December 2014,
for #Ie flnmcial year ended 31 December 2014, the Norton Group achle,ed total re,enue of
apprmlitely $243.443 milon and total prom before Ax of approo[hiately $14.798 milon.
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4.6 DIndors of Norton

The curre  Directors of Norton are:

[* Qbcue Fang - Chakman;

• Mr Shan Quensheng - Managhg DIrector and Chl  Execouthe Omoer;

• [* Dia,nin Chen; and

Ms Xuelln Cal.

Ck Chen has pro,Ided nitoe to Norton thst he Irtends to re n from Norton pos: the
comple¢lon of the O er or mich other date = Is mutualy agmed between [* Chen and Nonon
or as othe,wiee et*ulated by Dr Chen.

The detals of the Grectors at the date of this Stateme,t are as folovs:

[*QI]ale Fing -Chairman
B. Sa, PhD BWI,efal Avoess*ig)

[* Qbcue Fang, Is a profeegor4evel senior metalurglet, and holds a PhD In Mlnernl Proceeel ,
and Is alihorised by the Securltes and Futures d Hong Kong.

Dr Fang worked with the Northwed R#m,rch Inetitute of Mning id Metallurgy from ABLIK
1982 to At*lud 1992. He vas with Baiho General Research Inetitute of Mining and Metall,gy
(the FGAMM') bet,vaen August 1996 and August 2002 and served a nlmber d roles,
nanely the SArlon Te=i I AArler, Senior Ms*»lurgo, Director d the Ore Proce=Ing
Remearoh Omoe, Priesmor Level Senior Metall,g|st and Head of the Resesch Inillie d
Mineral Engineering d BGR *1. From September 2002 to,Ally 2010, he vms wRh China
Mininetals No,6etrous Mdals Co.,Lid; and took vadous podtions as Deputy General Manaoer
d China UnRed Copper Co., Lid., Dhdor end General Menager d Mimetale JCCL Mning
Investment Co., Ud., Execli),e Director and Chairman of Lurina Copper SAC, and the ChM
Teohnology Offloer d (]*ta Mr,ne ls Nor,fenous MeEals Co., Lid. and General Manager d
Its Inve, meit Depa,111,ent, and =ved = board membem of =eral MlmidaW o,erneas joint
ventures. Dr Fang recently =ved st the Stand,d Bank (*a Headquders looded at
Johanneeburg, South Africa) ae the Managing Director, H.ind d Ilng end Mdl /
Irivestment Banking / China; Vice Challrilan, Head d Mning and Metals Cmerage Asia d
Standard Bank PIG, Hong Kong Branch; member d Ada Exoo, member d M51OO d Sts,d,d
Advleory (Chlna) Un,Red; and the Vice Chelmian and Head of Mnhg and Mdals Coverage
Aaia d Stanciard Advlory Asia.

[* F=,015 currently an Execli) e Dliwinc and Vice Preddent d Zln.

Mr Shen Chi„,sheng -ManBIng DIrector =!d Chi* Execut!Ve OfTIcer
Bachelorof H ogeologyand Eng eerlig Geology

Mr Shan Chmneheng hae been =vhg as Director =Id General Manags of XInimg Aehele
Copper Co., Lid since Feb 2012.

Mr Shan s,aduated from Ch=lgchun Colege deeology In 1889, m*,hg In geological
engineering. He eerved as the Officer d Fu*an Shanghang Pubic Security Bureau. He joined
In Zln Mlung Group Co., Udln 2007, and succeselv* seived = the Wce Maiiager d
Z nihan eold & Copper Mne and Man*ler d Copper MIne, Vice General M=,ager and
Secretary d the boar[1 d X110ang Ashele Copper Co. Lid.
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Cr DIann,In Chen
B.Sc., Ph[)  Nilig Geomachan#000

[* Chen holds a Bachelor d Sdence ®.Sc.) deoree In MIng Englneerho fromthe Central
Sol# Un verdy d China and a Ph[) In Mning Geornechaliks froni the l.*, ersly d
V*]lorgorg d A,mak

After obtaining his 8.80. in 1982, [* Chen v, rked asa rridng engheer in China- [* Chen
joined Northp,1088 Mnes of Rio ™to In Autala h 1904. He vas with Bantdc Gold

7, for 10 yess working progres*ely to senior roles In v,lous projects and
opemtlons In Australa. Subsequently, Dr Chell vas the Deputy General Manager and then
the Exeouthe Dhdor and General Mane er h Glno Jrieng Mning Lid, a subeklary d Gino
Gold Corporation (nav Eldorado Gold Corp), from 2007 to 2009, where he v= reeponsi,le for
al aspects of minim operE*lons and manacement for the .Iteng Gold Mne loled In
Gutzhou Pro,Ince, China-

In 2009, Ck Chen vasthe Chl  Operating Omoer <011-10 Paoltio l llng Manageme,1 Lid, In
which he vm reeponsi,le for the development of a large m netic ton ore mine in Weetem
Autrala. Dr Chen iwns the Vice Preaklent d Operstions at MInco SINer , , · i· In 2010.
Prior to ]011*10 Norton, [* Chen v= the Exectile Director and Chlel Operating Omcer d
CaNckel Mnino Urilted.

Ms Xu,In Cal
CPA

Ms Cal holds a Bachelor's Dagree In Econorrics and a .kirls Master from Zlemen l. versity d
China- She Is a member d CPA Australa, AICPA, ACCA, CICPA and CGMA Ms Cal xes
avarded a oertNIcate d China TOP CFO by the Mnldiy d Flmance Chha.

Me Cal pre,lously earved as director and chief Flnmcial Omcer of the Asim oper/*wi of a
leadho Germ=,-based sanltatlon multinauonal company, focus g on the stri*egic
man ement d rfital. Ma Cal has mer 12 years' al•Ilt : - - . - as a CPA, prmiclrig
profemlonal se,vIc= partbuhly Inthe  elds offlnaridd reportl , Internal cor*01, technical
support ind profeeel<Mid tralng forv ous in mtries and a number of Wed comninies in
China, Hong Kong and Gemmny, where she v/orked for Deloltte Touche Tolmateu and one d
the top 10 China CPANrn.

4.7 Additional Wom ation

Inon.In about the Zlln Group may be odialned from Z¥n'S website at
vmw.zllion#goom. Enoish* guile announcementB made by Zln to the Ho  Kong
Stock Exchange may also be dahed from the eoccha,Wa's viabtle at v#m.hioeoc.com.hk
(sesch for compmy code 2889).

I /IM"al'M about Norton Is malable on Its vebelte v#m.norto oldMelds.com.au and, for the
period up witll 1 fly 2015 Wdhen It wes remo/ed from the omcial Ist d the AS)0, on ASXs
website v#m.aa.com.au (ASXNGF).
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5. Phoenix Gold Umlted

5.1 Disclaimer

The irimmation h this Section 5 concemi  Phoenbc has been prepsed based on a revifm of
publldy Emralable Irforrimtlon ¢ hlch hae not been Independently vedled). The Bidder does not
m#08 my repres a on or varm#,.(pressor *led, astothe accuracy or completeness
of such Ir oml on.

The iriomiation on Phoenbc in this Biddets Statement ehould not be coneidered
conlpreherdva

Flither I om*lon relvlig to Phoenbes buslnesses or Phoenbes securities may be Included h
Phoenbes TargeE Statement In relaBon to the Ofrer, which wil be sent to youdirectly by
Phoen N.

5-2 OvervI,w of Phoenix

Phoenb[ Gold L Ited Is an Auetralan minhg e,[plomilon and development company,
r. 1- - · In Kalgoorlle, Weetem Austialla and ls leted on the ASX (ASX PX@.

The principal acthly of Phoenbc Is gold emploration md project ds,elopment Phoenbc has land
holdings onthe Zulelka and Kunanaling die, zones northwed of Kalgoorle and Its pihi=y
ame 15 the Cade HI gold proled.

In 2014, Phoenbc coniplded a ddinithre fes,ibBy dudy on core projecta at Cmile Hl, Red
Dam and eatelte pls. The Phoenbc Board subeequently apprmed a staged dmelopment
strategy of the project by udng spare ming capady In the region.

5 3 Directors of Phoenix

The current DirectorE of Phoenu are:

Dale Rogers - Exacuthe Chal,man;

• Stut Hal - Non«ecut*e drector; and

lan Greooly - Non-meout*e dliector.

The detals of the Directors at the date of this Staieme,1 are as folova:

I Dale Rogin - Exicut va Chairman

Mr Rogers 16 a Mhlng Engineer with ainiost 30 years' experience h the mining Industry. He
has eocperience developing ind openting underground ind open cut mining ope„lions in a
rmge of conmocltles His broad rmge of hletorical roles Includes operations managemeit,
project constructlon and dwelopmer , corporate inaiiagement and flnaidng. He has
de,eloped and managed operations h Ar,Ica, So[*h Ame,Ica md throughod We*rn
Autala.

Mr Rogers is the non-mecut ve chaimen d P,inary Gold Umited  ASX PGO).

I Stuart Hal -Non-axacuthm dridor

Mr Hal 16 a quamed geologld w«h mer 40 years' mrpertence d mploration end m11*10
proj«is in Austmia, Africa and South Ead Ada. He has enrperience inthe areaa of arplor on
and mine geology, open pland underground mining oper/.4 reeource/receive eetImaUons,
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feasiblity etudes, mine proleat development and mine management. His aperlence has
covered a dde mnge of · · , .-r- Inclu(ing baes nelaW gold, Iron ore, tmtalim ind
IndiM nlnemia

W lan Grigory- Non,xecut  DINctor
B.Bug FGUI, FCIS, F FIL MA/CD

Mr Gregory has been the company secretmy d Phoent< sin,18 2010 and vas appoilted tothe
Board on 8 May 2015.

Mr Greooly has over 28 yeam' experience In the pro,Ision of compmly secretartal and
buelnees ac llnletmtlon vervices to leted and unhted companles. Companies for which Mr
Gregory has aded as company seordsy Incklde Illka Reeources Umlted, IBJ Australa Bmk
Lhnlted and the Glimn n·•,1 Mr,Ing Group d comparilea. Mr (hooly curratuy con=Lita to a
nurnber d isted and unisted companies. He 16 a past chalman d the WA State Colnd d
(30,emance In tlte d Aus:rala.

5.4 Subst=!tial Shariholdirs

Bamed on Publdy malable Wo,mailon 01,8,1 to the ASX as al the daie d thle Bkidis
Statement, Phoenbc had 470,087,333 ordinary shares on Issue and the substarth holders are:

Shareholder

Evokrtion MHig L. ed

Geologic Resource Partnels LLC

No,ton Gold Fields Umlted

5.5 Offur ext,nds to ng# Phoenix Sharis

(a)

(b)

Percentage Interest

19.78%

9.03%

8.91%

In accorclance  th Section 6170 of the Corporations Act, the Oler eortends to any other
secur:les thd come to be In the Bid Class dudng the 0,rer Period due to the conversion of or
merolve of rights attached to other securlles th!  e,[1  or wil emlet at the Regleter Date thd:

wil comert, or may be convetted, to sect,Ittes In the Bid Clem; or

confer rights to be Issued securitles In the Bid (:1=z

The above Includes, without Ihiatlon, Phoenbc Sheme that are Issued upon veeting and
eocercise of my of the Phoenbc Options

5.6 No colatiral b,nams

Norton, nor any of Its Aseoclates, In the four morths before the date of this Bidder  Statement
or In the pellod betvmen the dde d this BIdde  Stalement andthe dde dthe Orrer, has not
given, offered to give or agreed to give a benefit which is not offered to al PhoenR
Shareholders underthe Offer to=lother pe,aon which v= liDely tolnduce theother person (or
an Associ e) to accept the Ofrer or cltpoee of Phoenbc Shares.

5.7 No iscal#dionagr=mints

Neither Norton, nor any of Its rwfw#Ne AI.*1810#*. has entered Into any e#ip tion
agreement that Is prohtled by Section 822 of the Corporations Act.
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6. Bidder's holding In Phoen!][

6.1 Interests of ZIlln

(00 Ral.vant Int,/Ii:z In Ph=:Ix El,In,;

(1)

As at the Me of this Bidder's Statement, Zlln lick*Ing Norton) had a relewd
Interest In Phoenbc Sh,es of 17.94% comprised by:

39,870,375 ordlnsy shares (8.4896) held by Norton as regletered owner

2,000,000 orcinsy sh,es (0.4396) held by Gold Mouitalne (H.K.) I fier,wilonal
Mining Compaiy Lhted (a wholly-owned subsiclary of Zlln) as registered
oviter; and

(3) 42,433,333 ordln=y ehares (9.0496) comprling a rele,mt Intered obtakied by
Z¥n has a result of entry I nto a Pre-Bid Agreement (PBA) with Geologic
Re=sce Group Co., Lid (ORG) with regards to Phoenbc Shies held Inthe
name of Geologic Resouce Fund Lid., Geologic Resouce Fund LP, Geologic
Reeouce Opportunities Fund Lid. and Geologic Reeouce Opportunlies Fund
LP. Underthe PBA RGR has agreed to lodge dthh 21 days afterthe
lodgemert of this Biddets Statemer  . . . . . ' . . Intuct10,0 vla an
Institi*lonal acceptance faclity demonstr*ing ts Irter on to accept the Offer In
the absence of a superior proposal. GRG has the rigti to withc*sn Its
acceptance lietruclions Ir a supe or propoeal Is recelved before the Mer
becomes unconcitional or otherwise by writen notice b Norton before the Offer
Is d imred uncondRIonal by Norton. Under the PBA, Norton muet d imre the
Oler unconcltlonal It the Defeating Concltlons In relation to FIRBand mlmlm
acceptance hive been sati led. Zln has obtained FIRB appro,al to proceed
with theoller.

As at the date hnedlely before the fht Offer le se*, Z n Oncludng Norton) wil
hme a rels,a  Irtered In 179496 Phoenbc Shiea

(b) Vot Ig power A Phoenix

As at the date of this Bidder's Statement, the votrg pover of Zih ( ch,drg Norton) in
Phoenbc vas 179496.

As at the Me  nedlely before the fhE Ofrer vas sert, the voting power of ZIJA
Oncludng Norton) h Phoenbc vas 17.9496.

6.2 R c,nt acquisitions In Phoinlx by Zlin

Except as clsclosed h clause 6.1(a)(3) above, di,Ing the fois mo hs before the die of this
Bldder's St/emd, nelher Ziln or any assoclate of 1, has provided or  reed to pro,Icle
· , · . r:, for any Phoenbc Sh,es or Phoenbc Optons.

7. Thi Intentions of Zliln

7.1 Intentions on conck,slon oft/» 0////r

This Section sets od the Inte<nons of Zln h relinon to the folowing:

(a) the contlnuation of the bu ees of Phoenk;
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(3)

(b) any malor changes to the buelness of Phoenbc and any redeploymert of the fbced
meets of Phoenk; and

(c) the 1Uture employmeit of the B-* emplorm of Phoenbc.

These Inte lons are based on Ink)/1/Mon concerning Phoenbc, Its busl,iess and the general
buslnees envlromid, which Is known to Zlh at the t 18 of the prepamtion of this Bidder's
Statement

Fld declelone will only be reached by Zln In Ilglt of Initerlal IriM,El# and clrcumeEances
al the relewart t*ne. Accordingly, the *aternerits set od h this Section 7 are statements of
curred Iridk only, wh h m!!y chmige as new Irlociialion becomes e,valable or
clrolmet,Ii,ces charp.

7-2 Rationale for th, Offur

The prorn rl  quisltlon of Phoenbc Is a conunuston of the str egy of Zln to pursue grovAh
opportualles both orgimbly and through the =qullion of bu,Inessestl wil expend lti
domeetic and international intereets. Accorcingly, the,•r m/Rion of Phoena wil be
compleme,taiy to Zln2 curimt opemilonB In W.*Am Alldralla.

S pecltically, the acqulsRIon of Phoenbc wil represent an opportunity to consolidate and
memili*e the pote al of the compenet va:1048 IderWned tenements packages as wall as
to opthlise the Cadle HI Project.

7 3 Intantions upon ac*ilsition of 90% or mori of Phoinb[ Sh,res

This Section 7.4 sets od the Irtei ons of Zlln It Zln acquires 9096 or more of the Phi)enbc
Sh! 08 and It la edned to proceed to compuleory acquletton of the ocietanding Phoenbc
Shares.

In thi dramstance, the curred liitentlon of ZI* would be as set out below.

(a) Corporate mitters

Z¥n intends to:

(1) proceed with compulsory acquislton of the outstandhg Phoenbc Shies In
accordmce wth the pro,Mons of Chaier BA of the Corporations Act;

armiige for Phoenk to be remo,ed from the Omolal Uet of ASX; and

replace al members of the Bood of DIrectors of Phoenbc with ts ovm
nomlnees, whom 1 Np«is wil be members of Nortont and Zlnk
man emer  tesna

0,) Adminish:lva hublis

Zln Intends to EmNalgEnEle the : i   ' 1 :A e functiong of Norton and Phoenbc,such
=flnmce and accourthg, compmy secretaM and Mi man ement, as w011 as
those fudions Involved In setting oved plaming and codrol of the combined
operations of Norton and Phoenk, vlth a v;ew to e inating dupica on of taela

The operatlonB of Norton and Phoen bc wl also be Iriegmted Into the global operations
of Z]Ih Group.
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(c) General operitional review and en,!*72:

Z*n intends to conckd an brn,Irly-h,mrl mview of Phoenbes
adnilnletrathe structise and the ds,elopme  plans for the C=tle HI Prolect with a
view to Integiing Phoenbc Into Norton's structures and opt Iting the value of the
Castle Hl Project.

Asa result of this revifm, there m!!y bea need for the roles of some Phoenk
employeestochmge, as wal ma need forredindmdes h certain clrcumelances

Hows,er, Zlln wil not be Ina posRIon to gauge the ful *:14 tknng, eorteit or
Incidence of euch redundancles winl 1 has completed Its review.

Z*n wil seek, wherever poeeible or pradicable, to alocate aternat ve responsi,ilRies
to any employees currently employed #th Phoenbc and whose employme,1 wil no
longer be recvl red = a result of th is central Intlon of adminIratlon functions or
genemlly. Hovever, Ziln conelders th  It nzy not be femble to allocate alternathe
reeponslbIRIes to Phoenbc ernployees whose reeponelbllies would be duplicated
folowing a Iwoo,I,ful acquisition or whr=, roles se not requin,d, follo ing the re,im,
of Phoenbc. In such d . 4 . : Zln e,(pects thi such employees would bemade
red dmt (tfrough vokint=y red dancy schemes It possible) and would be paid thet
ful B-tljeriefita

M sp cmc oper onalliAN

Z,n Irtends to proceed with thecornpletlon of studies for the dwelopment of the
C=tle HI Prolect to ddemilne the vhbity and possl)le s,nergles of developing the
projed Into a nng ope,Bili. Zln notes #imt olher partles mq allbute more vaue
toarploration tenements on trend with the ZLIIah Sheu the,1 Zin and may consider
dhreeting theee aseets. Zln ldends to suspend the act*Rles relating to the Phoenbc
heap leach assets while the operational r IEw Is being 1,dertaksri.

(e) DIvas:mint policy

Z*n intends to dispose of any non-perfoming amets and contracts d Phoenbc
Identlled dudng the opemtlonal rm IE,N.

7.4 Intentions If 50.1% but less th=1 90% owne,3hlp Is assl ned

If Zlin acquires in ocess d 50.196 of Phoenbc Shens but less the  90% of Phoenbc Shares

(a) Zln would revlm,the compoeRIon of the board of chctors of Phoenbc, requed
representation onthe board (connenuirate wRh ts shireholdng In Phoenbc) and
othe,wIBe conelder whether It Is neceeeary to make my changes havIng regard tothe
preeent podion;

(C)

(b) Zln would conelder and hveetlgate, subject to complmce In al reepects wth the
Cotporailons Act, for the acquIERIon, buy-oli or cancelatlon of (or alternate
=mgement h rel! on to) my other Marketable SeourRIes In Phoenbc to which Zln
Group (or Its Amoclates) se not othe,wlee entitled toi

Z n would support the continuation of Phoenbc'a eorploration actWIlea;

Zln would conduct a revIEm of Phoenbc's buslnes&, ammets and operations to IderSy
the mod effecthe means of e,[ploring and developl  Phoenk's projects:

(e) Z¥n intends to suspend the act*Ries relathg to the Phoenix heap leach aseets while
an operational rm IEw 18 being l dertajom ; and
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Zln would revlewthefture employment of the present employees of Phoenk ter
the close of the Offer, hsvhg reg,d to Rs spedflo plans for Phoenbc's bu*,ess and
upon completing a revbw of the buelnees, assets and opemtions of Phoenbc.

It vouId, hovs,er, be for the board of dlrectors d Phoenbc to detemilne the eorted to which the
above I entlons are  plemerted g at al). Those Identlons may only be  lemented h
accordance  ththe applcah legal ind regddo,y rel#,ents Oncludng thepro ons of
the Corporations Act, the ASX Listing Rules and the Comfifs con tution). The drectors d
the Cknpally may only  lement those Intentions It they consider them to be In the be, 
Intereds of Shieholders.

7.5 Umit lans on lit,ntions

Z n would only malce a declelon on theabove matters folovdng receipt of appropMe legal
and fln lal advte. The I entlons of Zln must be read as being subject to the Phoenbc
Boerd, Inducing my nominees of Norton, to he,ve regard to the Interevts of all Phoenbc
Sh,eholders and would therefore be eubject to Its oulgatlons to comply wth the applcable
pro,isions of the Cotporaiions Act, ASX Listing Rliles (prmided Phoenbc remalied isted) and
the Aw genemily.

7.8 Busln=/4 ass//s and,mploy/"/s

Otherthen ae ed od In this Section 7, 1 Is the preee  l iention of Zln:

(a) to continue the busli)ees act*Rles of Phoenbc;

(b) not to make any malor changes to the butlness act*R|86 of Phoenbc and notto
redeploy any of the fked assets of Phoenk; and

(c) subject to the oompletion d its reviem referred to in Section 7.3(c) .Irve, to maintain
enlployment of Phoenbc 's emcist lig employees

8. Terms of the Offer

This Section contains the terms d the drer by Norton b acquIre al you Phoen# Shares

8.1 Of!,r Dita

The Ofrer Dae 18 20 Als:St 2015

8-2 Bid Class

The Phoenbc securities fom,ing the Bid Claes securities for the purpoee of this Offer are the
Phoenbc Shares on 1*me on the Register Date.

83 Pisons to v,hom h01*1 Is made

The Ofrer 18 to all the holden of al of the orcinsy sh,es of the capHal of Phoenbc to which
Norton is not already ent led.

8.4 Offir

The mdder hereby offers to acquire il of yots Pho nix Shares for an Ofrer , A 7, of
10 cents for each Phoenbc Share, on the temis and conditions iet out in this Offer.
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8 Acceptance must be In respect of al Sh=es

You may only accept the Offer in respect i al your Phoenix Sharea

8.6 Offars to al holcirs of Shns

Olers on temis and cond:lons Identical tothoee contalied In this Ofrer he,ve been depdched
or wil be clapatched to al holders of Sharea, reguered =such h the reglder d membels d
Phoenix at 7.00pm *EST) on the Register Date.

8.7 Improving the Offur Consld,r on

If Norton Inproves the OMer , . - 7, offered, the Corporations Act contains pro,lelons to
ensure that my Phoenbc Sh,eholder who has already accepted the Offer rece*es the benefit
of the bled Oler · · - h .

9. Conditions of th, Olir

9.1 Offer sublect to con,Itions

Subled to Section 9.5, my contrad arl,Ing from acceptance of this Offer Is subled to ftill,ilent
of the Defeatho CondRIons specified In Schedule B.

9 Condmons ara =parah

Each d the Ddealig Conditions Is a dletind and eepamte condition, and shall notmerge on
complelion of any contract arising from acceptance of this Offer.

9 Elict of concltions

Each d the Derealho Concltions 15 a condlion subsequent. The breach or non-fililent of
any Defedhg Cond lon ehal nd prevent a contrad to purchase your ehens arldig from your
acceptance of this Offer. Howmer, 0 Norton has not:

(a) dedared al Ollers to be free from the Ddealio Concluons before thedate applicable
Inder Section 65OF(1) d the , :, .7, .. Acl; and

(b) the [)deating Conditions hsve not been fu iled at #ie end of the Offer Period,

al cor*acts reeulthg from the acceptance of Offers md al acceptaiices thst hme nd resulted
In bindhg contmcts are void. In such case, Norton wil return the Acceptance Form g any)
togetherwlth all doaments fo rded byyoutoyou st the address pro,lded by Phoenk In
accor ance with Section 841(1) of the Corpor lons Ad and notNy ASX 8*tlement cl the  apse
of the Oler h accordance with Rule 14.19 d the ASX Settlement Operating Rillec

9.4 Bin lt of conditions

Subled to the provlons d the Comorailons Acl, Norton abne ehall be e Ued to the benell
of the [*0¥ g Concitions and any br=*i or non-fulfi,iient of #w,- De As,ling Condlions
may be relied upon only by Norton.

9 Fring Oflu from con,Itions

Subled to Section 650F i the Corporations Act, Norton may, et miyt ne atls sole dkrelion,
declare tile Offer free from the [*eating Concitions by givhg notice in writii to Phoenbc. The
no ce m  beghen In nttkn tothe Ddeailng Cond lons not later then seven (7) days before
theend of the Offer Period.
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96 St,tusnotice

The date for gling the notice required by 80¥*on 630(3) d the Corporations Act on the unh-
of the Ddedng Cond lons to the Oler 18 11 Se,*ember 2015, subject to vsk*lon In
accordance Wth Section 630(2) d the CO,pordons Act It the period dur g which the Oler
remalm open for acceptmoe Is eortended

9.7 Shdus and #ictof tha[),f Ing Condkns

As at the date d thle BIdders Statement, the Bidder 18 not avare of any events or
drclmstances which would result In the non4ult ent of the [¥eating Condlions

10. Offer p«iod

11.1

Unless with*arm or eortended this Offer wl remain open for acceptance by you dudng the
period connencing on the OMer Dateand ending at 7.00prn BEST) on 21 8*amber 2015
(OfTer period).

11. How to accept this Offer

Acceptance must be In resped of al 81,=es

You rriay accept this Offerin reapect d al (b  not le= than al) d your Phoen  Shares.

nme for --:, -11.2

11.3

11.4

You may amept thls Offer at any Ine dur*10 the Offer Pe,tod.

Mmmid=*=

The ma er by which you accept this Ofrer wil depend on whether your Phoen# Shins are In
a CHESS Holdh or an l=ler Sponsor Hold ng. Your Phoenbc Shares are h a CHESS
HokIng r they are eponeored by a Controing P,tiolpant. Your Phoenbc Shares are In an
lailer Sponsored Holcing 0 they are sponsored drectly by Phoenbc as imuer.

If you hme any cvestlons about howto accept this Oler orneed a rinizax.,1,ect Asinrignce
Fomi, please contact the Ihareholder 1,11)nilaui Ine on 1300 560 339 (within Auttmla) or
+61 2 80110354 (outelde Autala) on Monday to Friday betv,ean 9.00arn and 5.00pm AEST.
Altern,Bvely, you may consul your brolosr or other flia„dd or profee,ional advier.

CHESS Holdngs

If any of your Phoenbc Sheres are In a CHESS Holding, asceptance d this Oler h respect d
those Phoenbc Shares can only be made In accordailoe with the ASX Setilernerd Operalng
Rtiles.

To accept thls Oler In reepect of those Phoenbc Shares,ou must:

(a) 418truct your Cont,zilng Pertolpari (nomialy your dockbrok«) to Initiate acceptance
of this Ofrer In accordance with Rule 14.14 of the ASX Settlement Operating Rliles
before the end of the Omer Period; or

(b) complete and *n the Acceptince Form In accordmce with the Instructions on It and
return the Acc,?*ance F ml together with all other doaments required by the
Instructlons to the addrees speclfled on the fomz ™swill author* and Intuct your
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Control no Pertldpolt to Wtlate acceptance d the Offer onyour behaS. Forthe return
of the Acceptance Fom to bean effecOve acceptance of the Offer, you mud ensure It
Is recued In t ne to ONe In,Ducticins to your Controing Parldpard and you
Controing Potklpent to carry od those Instiuctions, bdore the end d the O er
Period.

N you se a Partldpart, please Inltite acceptance of this 0 er In accordmce with Rule 14.14
of the ASX Settlement Operating Rules before the end of the Offer Period.

11.5 Issuar Holdhgs

If any of your Phoenk Shares are In an lesuer Sponeored Holding, then to accept this Oller In
respect of thoee Phoenbc Shses you must:

(a) complete and *n the Acceptance Fomi attached to thls Oler In accordance with the
Instructions (which mud be ob=ved In accepting the Oler In reeped of any Phoenbc
S hares held h an Issuer Sponsored Holding):and

(b) ensure that the Acceptmce Fomi and any doaments regired by the temls of the
Oller and the I netructions onthe Acceptance Fom  se recehed not Mer than 7.00FM
(AEST) on 21 September 2015,   the foloving ad ess=

polbildlk.ls
Unk Maid Se,vices .ded

Phoenix Gold Lhlted Takeover
Lodoed Bag A14
SY[*EY SOUTH NSW 1235

Had d v=v addre=
Unk Male Se,vices Uniled

Phoend Gold Urnlted Takeover
1A Homebush Bay Give
RHODES NSW 2138

A reply-paid envelope Is enclosed for . - , · - with Autalan addresses to retun thet
completed Acceptance Fomi. Over,eas shareholders should return their Acceptmce Form by
alinlall.

The method chosen to d-er the Acceptance Fomi and other doclments Is at the risk of
each accepting sh,eholder

Acceptance of the Offer In respect of your Phoenbc Shares which en h an 1=uer Sponaored
Hoking shal not be complete until the properly completed Acceptance Fomi Oncludhg any
documents required by the terms of the Ofrer md the Instructlons onthe Acceptance Fomi)
hasbeen rece,ved atthe address sped,led above. Nonon may, however, In Its sole dlecretlon
v ve at any time, prlortothe end of the Ofrer Period, all or any of thoes requirements

11.6 A[*ho,Ity to accalt Offir

When accepting thls 0,rer,you should alto ensure that i the accepting shareholder:

(a) Is a corporatlon, the Acceptance Fom Is elgned by two dlrectors, a drector and
company secretsy, or by the sole drector Inthe case of an Auetralan company wRh a
sole dIrector who 18 also the sole company 98(retENy;
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(C)

(b) Is deceased, the Acceptance Form Is cloned by the pemon or per,ons alihorived to
adnilnleter the eetate of the deceased shareholder;

Is one or two or more jol holders, all such holders sign the Acceptance Fomi; or

Is accepting thro h an attorney under pover:

(1) the power of attorney has not been revoloed;

(2) the donor of the power of attorney haB not ded;

(3) the power of #omey has been valdy mecuted;

(4) the power of attorney duly empower; the attorney to ign such a fom; and

(5) the Bitorney ddy signs the Acceptance Fomi.

12. En tlement to OfTer

12.1 Offer made to holders of Shares

This Offer is made to you = the holder d the Shar=which en regietered in yo<i name inthe
regler of members of Phoenbc at 7.0[*m FEST) on the Regwur nuA. If at my Arne ckirl 
the Offer Period another person Is or Is entRIed to be regldered as the holder of some oral of
those Shares, then h accordance vdmi Section 6538(1)(a) d the CorporEtions Act:

(a) an offer co eepondhg to this 0 er shall bedeemed to hsve been made tothat per,on
h r pect dthe Shares d v,hlch that person ls, or Is er*Itled to be, so registered 88
holder; and

(b) this Ofrer ehal bedeemed to he,ve been mace to you h respect of the remainder g
wiy) d the Shares that ware registered h your nEne at 7.00pm BEST) onthe
Regieter Date.

The Shins In remped dwhlch thls Offer 16 made ordeemed to be made to you, h
accordance with this pa vaph, are refened to In this document as 'your Sharer.

122 Sh ms hild Ins,panimparc,ls

If al wiy Wile Cklrng the Oler Period and before you accept thle Ofrer, your Phoenbc Shares to
vach thls Offer relates consM of two or more separ e parcels for the piposes Of
Section 6538 of the Corporations Act, then In accordance with Section 6538 of the
Corporations Act, this Ofer ehal bedeemed at thal Aine to consist of eepinite correepon(Ing
offern made toyou In relaUon tothe respect),e eepefate parcels of Phoenbc Shares and an
acceptance byyou of any of those eepante correspondI ng offem 18 Ineffecthe unleeB you
hme Oven to Norton notice Indlcathg tti your Phoenbc Shares consist of separate parcels
and the acceptance Indicates the nlinber of Phoenk Shares In the separate pamels to which
accep¢vice relates, pro,Ided thal you may et the one Wiie, accept tro or more such separate
co eeponding OMers as It they vere a  gle offer In r tion to Vate parcels of ehares.

If this applesto you, pleam cal 1300 560 339 ¢rom wRhln Australla) or +61 2 8011 0354
(from outelde Auetralla) on Monday to Friday belvmen 9.Oosm end 5.Oopm AEST for such
additional copies of this Bidder's Ststement and Aooes* Iwe Folm = am nei..ily.
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12.3 Shares registered to broker or other nominee

Beneficial owners whose Phoenbc Shares en regidered h the name d a broker, ir,vestment
deder, bank, trueE compmy orother nominee should coritact thi nominee for aseletance In
accepaig this Offer

13. Effect of acceptance

13.1 Elect of acciptance

By signing and retumlrig an Acceptance Fomi In accordance with the procedures mt forth In
Section 11 and the Instructions onthe Accept ce Fomi, you wl bedeemed to hae:

(a) Imevocably accepted this Offer (end my vaitallon of I) * accordance with 18 temis In
reeped of al of you Phoenk Shares;

(b) subject to this Offer being declared free d the Defeadng Conditions eet out In
Sectla,19 or such Defeathg Conations being fu/lied or vi/ved, al*horised the
trmefer of your Stses to Norton for the Offer I . 'r- .7, epecmed h this OITer;

(c) represented ind vam ted to Norton thst on the date d regietration of the tmnefer of
your Sh,es to Norton, your Shans Shall be fUIW pad up md free from al moitgages,
charges, Ilens and other enclmbrances (whether legal or ecvltable) of any kind and
th, you he,ve fUI power ind authority to sell your Shses to Norton;

(d) authorised Norton (by its drectors, officers, =vants or agents) to complete on the
Acceptance Fomt co ect detals of your Sh,es, fl In my blmks remalng on the
Acceptance Foml and rectly any enor In or omission from the ABIA.olance Fo  as
may be neces=y to make the Acceptance Foim an efredlve acceptmce of this Oler
and enable regletmtion of the tmnier of your Shares to Norton;

(e) al*horleed Norton (by Its drectors, omcers, servants or ents) to alterthe nunlberof
shses said to be held byyou It It 18 otherwise than ae Set out h the endoeed
Acceptance Form;

repreeented ind vam ted to Norton, andagreed with that your Shares wil be
puchased by Norton w halll ghtsandthat you wil eicecute al such ine nments as
may be required for the purpoee of veethg In 1 any such Rights

(g) I evocably authorised and dlrected Phoenbc to pay to Norton ortoaccount to Norton
for al RIghts, subject hovever to any such Rights rece*ed by Norton being accol,ited
forby Norton toyou in the event thatthisOffer is withdnmwn or the contrnct resulting
from you acceptance   this 0"er 18 rendered void purmied to Section 9-2;

(h) eoccept where R#hts hme been paid oraccou nted for  derpa  13.1(g),
I evocably  polnted Noiton and ts dlredors f m t e to NYie joln  and =emly as
yourattomey in your n!ne and onyour behal, with effect from the Offer Date, or my
contiad resulting from your acceptance of this Offer, becomes L concltional, to
eocecute al such liistnments as Norton may rec Ire for the purpose of vesting h l any
such Rights

repreeented and vsmnted to Norton thal, unli, you hive notlk,d lnaccord,„ce vdth
Section 12, your Phoenbc Shares do 11{* 00#.IU d .page parcels d Phoenbc
Shares;
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(4

upon this Ofrer or any contmot resullig from your acceptance of this Ofrer becoming
uncondRIonal, hsve Irrevocably appoled Norton or each of the directors of Norton
from Bnie to Anie jol ly and each of them severaly as you attorney to:

(1) attend and vote (and otherwise participate) h reepect of you Phoenbc Shares
at any end al gene,al meetings of Phoenbc, to rece ve notices of all such
mee¢Ings and to requllion or joln vih other holden of Phoenbc Shares In
requisitioning or to convene or to joii with other holders of Phoenbc Shame in
comening a general meeting or general mestl s of Phoenbc;

demmd a poll for any voteto be taken al my meeting of Phoenbc
dimuholders;

propoee oreecond any reeolu ons to beconidered / any md all meet! s of
Phoenbc S =ei,oldersi

complete ind ececule all #114 notices, Intlments Oduding Inments
appo Ing Norton or a drector of Norton = a proory or repreeentathe In
resped of any of those Phoenbc Shares), transfers Oncklcing ft,ther transfers
of any of those Phoenbc Shine to any pe,son) and reeolutone relating to thoee
Phoenbc Shar= and generaly to merdaa al pa/9 1: and dghts vdhlch you may
hsve as the regletered holder or beneficial ogwier thereof;

to requeet Phoenbc to register the nanie of Norton or is nominee on any of your
Phoenbc Shiee which you hold on my regleter of Phoenbc;

genemlly to ecercise al you powers and rights h relation toyour Phoenbc
Shares: end

00 hme  eed th/Inmercleing the powers conferred by th/pOWer of attorney, Norton
and any such director, shall be entRIed to act In the Interests of Norton asthe
benefk:iml owner and I ended regwured holder of you Phoenbc Shares

13.2 10 If Rights not rec,lvacl by Blddw

N, formy reason, Norton does not recehre any Rights refmred to In pa mph 13.10), Norton
wil be edlled to reck ce the miourt Of consideri lon payable Inaccordance with this Oller by
thesno„it ofvake (asreasonably atiessed by Norton) of such RigMa

133 Innld accipt=,ce

If you comply with some but not al, of the requirements for sainAT(ance, Norton may In Its
absok,te dkretion tret the Acceptaice Foim =valid notwithstandng your falure to comply
v th al requhments.

13.4 Part Ily wid accoll,I,co

Where therec Iremeds for accept ce hae been complled wth h respect of some but notall
of the Shares. Norton m y In Its sole clscretion deem your acceptance d this Ofrer complete In
respec:t of those Shares for which the requ ements have been compled w*h On thls mlbolause
referred to as Wilivuit ShuM but not in reeped of the remainder, not, thitaidag my
other temls of this Offer. In thi event, Norton must pro,Ide the , • v - 7 • In reepect of the
Relwart Shares but nd any d the c*her Shares you may hold, n*,Rhetanding any other
temls of this Oler.
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13.5 Indemnity, undertakings ind 7 · ,-,

Norton wil indmig you ind bepyou indemniled h re.pect of al coets, expenees and
obllgE*lons which m ht othe,wlee be Incurnd or izidertaken = a result of the emerclee by an
attorney d any po ers under this Saclon 13.5. This appol ment, belng glven for vakiable
contlder/lon to secure the Intere  acqulred In your Phoenbc She,es, Is Irrevocable and
ten,Zintes upon reghtibn of a trander to Norton or ls nominee ofyour Phoel Shares md
you will be deemed to hsve:

(a) agreed not to attend or vote h person at any general meeting of Phoenbc orto poport
to ecerclie any of the povers conferred on Norton orlts nominee In pa mph 13.1(D;

(b) eveed to InderrnNy Norton Inreeped of anycla  oracUon  a loranykes,
dainage or lablty Vdhatioever Inct,red by 1 asa reedt of you not produdrig your
Holder IdenUllcillin Nlmber or In -: of the trander of your Phoenk Shares
being reglitered by Phoenbc without - ofyour Holder Idenlitlcilion Nlmber
for your Phoenb[ Shares;

(c) authorised Norton to notiy Phoenbc onyour behal thst your place of addrees forthe
pispoee of sen,Ing notlces upon you In respect of your Phoenbc Shares In r Kned d
which you hme accepted this Oler Is al the address of Norton as spedned by Norton
Inthe notllcatlon, and th/ all euch notices aretobe meiload careof Norton andto
hsve drected Phoenbc to =ve all correspondence, p,yments or notfications in
re.ped of any R hts ind other Immitalions and documentswhateo.er h
rm,¥¥, of those Phoenbc Shares to Norton dth. ad*ec

(d) It st the Wiie of acceptance of this Offer your Phoenbc Shares en h a CHESS Holdng,
with effed from the date thal this Offer or any contraot reeulung from acceptance of
this Offer is deolwed free d h Ddeatho Conditions, or those conditions are satiefied,
al*horleed Norton to cause a meenm to be trananitied to ASX S ements In
accordance w«h the ASX S*tlement and Operating Rule 14.17.1 so =to tmnsfer
your Phoenb[ Shares to Norton's Taloeover Tranderee Holding. Norton ehal be eo
authorled even though  thet eof such atmnefern has not pad the con,iderifi,n
due to you under this Offer.

13.6 [kir*on of =*ho,1=flons and unchirtalings

The undertakings and authorities rdured to In this Section 13 wil (unless othemlee  ated
herein) rema  in force tter you rece ve the · • - · ' .A- • for you Phoenk Sh,as acquhd
by Norton and ter Norton becomes registered holder of them.

14. Provision of cash consideration

14.1 Form of conslderalin

The · · r - A . for the acquleltion of your Phoenbc Shares under the Offer 18 t o be ®Mtielled
wholly by payment In caeh.

14-2 Maxinnim =,sld,r tion payiWI

Based onthe number of Phoenbc Shares on Issue as aithe dde d #ila Bidder's Sttement, the
memcimlm Emount of calh that wou  be payable bythe Bidder underthe Offeriacceptances
ware rece*ed for all Phoenbc Shares on Issue Bickidng any Phoenbc Shareswhlch may be on
Issue during the Ofrer Perlod It al of the Phoenbc Options are eocerdsed and comerted Into
She,es and exdulig Phoelt Shares already held by the ZIh Group) Is approockii*ly $45
mllon. Accordlridy, me midmlm caeh Inint v#ch may be requhd to *Ile acceptinces
underthe Offer is appraimately $415 milan (01* Amo ®.
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14.3 50[Re Of funds

The · , . - : . .6- ,

(a)

(b)

The total · • . - · ' . .1- •

for the acquisition of Phoenbc Sh,es wil be souced from:

up to US$40 milon from ZI,1 orw«hin the Zln Group; and

the balmce from Norton's exkthg cash reeerve&

that msy be p!!yable  der the Offer is approociiiately $415 mlion.

Norton has current cash holdings of $14.5 milan as reported In the March 2015 Quarterly
Act*Rles Report and announced on ASX on 17 Ap,1 2015. As   31 December 2014, Zlh had
c,-1 reeeives In excees of NB 3.5 blon (equ vAM to . : , , ·T.A. y $763 mllon wmm,1
upon m eoccharige mte of A$1 :CNY4.5863 88 01 16 Hy 2015).

Zln, as the #nie Wred company of Norton, hae Eueed to make Emralable, ortoprocure
th  other entities wthln the Zlln Group wil makB  alhble, s clent funds h Australan
dollam toenable Norton to:

(a) satisfy its obl ations to pey the Offer Amount; and

(b) meet transactlon costs assodated with the Ofrer,

®Id FUN.ng wr=14

Zin is able to procure that other entlies within the Z*n Group make fulds malable to the
Bidder though Zlrts abllty to control thoee entities

Under the terms of the ENd Funcing Nreement Zln Is obllged to advance funds on request by
Norton to enable 1 to eatlefy the Offer Amourt id other Emol'ita p!!yable undir or In
connection with any acquisition of shses in the Target folowir  lodgement if the Bidder'a
Statement The funds bommad vdll Incur litereel atthe prs,allrig mado* Mie and wil be
repayable within 12 months from the date of the Bid Fl Ing Agreement or within 30 days
folo Ing wrmen demand from ZIn 01* Written Deri nd). The ZIn Witten Demand may
only be Issued fola,Ing the dose d the Offer or 80 days fromthe date of the Bid Fudhg
Deed  ,hichever is the I,IAr to oriall). There wil be no concitions pr,¥v<Le,i to Norton being
able to dmw downsuch flinda

Assuch, Norton, vahthe financial support of Z,n, has mmcient cash available resources to
f nd the Offer Amourt, and Coets of the Offer.

In addition, Zlln has a eumclent aniount of cash reeerves denomlded In CNY to cover what
Zln and Norton adjdp e tobeany adverse movemeds h the CNY/A$ acchange rate dulng
the period In which Norton has an outs:mding oblg on tomaIM paymeits underthe Ofrer.
Although Zln has not re=ved pifkullr cash reeelvesto fl d such obl Uonsto Norton,
Zln le notI of my reason why Ziin wil not mainhin an aggregate level of caeh re=ves
80 as to enable Norton to meet my oblgallon It has to pro,Ide the OMer Amourt.

On the Ims of the , - - 1 described In this section 14.3, Norton beleves that 1 has
reaeonable grounds for holdng the view, and holdthe view, that Norton wil beable to pro,Ide
the · · - · ' - A- • dfered under the Offer.

14.4 Fc,m =td tlml , of paymant

The Bidder shall foaw,id a cheque to you h rempect of the • , 7- r:, to which you become
e Itled by accepting this O er within 21 days of whlchmer 18 later of the date the O er Is
valkly accepted by you, or / the Offer is */ condtonal when you accept, withh 21 days after
the Offer or the contract reeulting from your acceptance of the Offer becomes 111condltlonal.
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14.5

14.6

Method of payment

Al cash payments to be made pursuant to Section 14.1 shelli bedeemed to he,ve been duly
made by che:11 dn,NI In yod, favairon an Austmlm brmch ora tra Ing bank being lodged
In m emelope for posting by prepald orcinary mall adldiessed toyou atyourad*ess=
shov  Inthe Acceptance Fomi, or such other address asyou m!!y noth h writing to Norton.

Acc punciby fordgn h b·*A

If you se a non-resident of Australa. acceptance byyou will notcreate ortrantertoyou any
!101* (actual or contl, ent) to recelve cath payments purm,ad to Section 14.1 untl all requisite
alit)(irtlix he,ve been obtained from the Reeelve Bank of Audmla liider the Ba,10/U (Rre*n
E)change) Rollations 1959 (C#0.

1 Wlthdrm,mi

Power to wlthdraw15.1

15.2

Subled to comnI,noe with Section 6528 of the Como ons Act, Norton mely only withdmi
this Offer wRh the witten coneent d ASIC which consent may be given sublect to such
conditions (i any) as are epecred in the consent d ASIC. If this happens Norton wil comply
with any condtions Imposed by ASIC =id sanda notice of wthdnmel to the ASX and Phoenbc
andtoeach person to whom the Oler has been made at their ad*ess = set out In the
register of membersof Phoenk.

Elact of dthdrawal

If this Ofrer Is withdrin, al contracts arising from Its acceptance becomevold.

16. Extension of Offer Period

Norton may al any Wiie, and from Wiie to Wiie, before the end of the Oler Period vary this
Mer by eortending the Ofrer Period, in woord=,ce with Secion 650(: d the Cotpora ons Acl.

17. Vandon

Norton re=ves the rigit to ve,y this 0 er In accordance with the pro,lelons of Section 650[)
of the -Act.

18. Tax considerations

18.1 Aust,allan Tax on r. .t l -&.

(a) Introduction

The follov,Ing conynefits pro,Icle a general sunnary of the Auttmlan t= con=vences of the
acceptmoe of the Ofrer for Phoenbc Shareholders who are residents of Austial la for Income
tax purposes

The categorles d Phoe,tb[ Shareholdere considered In this surnary are Ilnited to Inilviduals,
certain compmleg** partne,ships and corrmlylr  sl efannl=Uort fl,4 0-91 of v om
hold thet ehares on capital accouit.
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™8 eurrmary does nd consider the coneequences for Phoenbc Shareholderswho En not a
resident d Australa for Income tax purposes, or Auetralan t= resident Phoenbc Shareholders
v,ho are Insurance mt,®2,116, or bar*z, or Phoenbc Shareholders thai hold their diares on
revenue accoislt or ca y on a buslneea of tracing In she,ea, or Phoenb[ Shareholders v,ho are
eocempt from Autalan t=. ™s,uniiiiy lo does not cover the con=™nces for
Australan t= resident Phoenh[ Shareholders 410 se subled to [ 1810,1230 d the /noome
TaxAssessmentAct 1997 #TAA1997) (the T= ion of Financial A a ements or  TOFA'
reghle). Firthemlore, this eunnary 18 not Irtended for Phoenbc Sh,eholdern who acquired
their Phoenbc Sheme In respect d thel (or an ageodates) employmelt at Phoenb[ (or an
associated company).

This min  ary 18 bmed on the law In Australa In folue at the unie d lesue of this Bidder's
Statement. This surrmary does not take into accoi,# the t= Isnof countries otherthan
Autala. Thls suniiiaiy Is general In nailre and Is not litended to bean adhorHEINe or
complete  ement of the applcable law. The t= on *a of Auttmla or their Irterpret on
may change. The preolse  nploations d milership or d18posal d the Phoenb[ Shares vi
depend upon each Phoenix Shareholder'& apecra draim noes.

Phoenbc Sh,eholde,B should seek hdepended profeeelonal advIce h rellon to their own
Fld' .' •:

(b) Dlepoeal of Phoenbc Shares

The sale d yol, Phoent[ Shares pusuant to the Offerd be a capital gainst= (CGT) event.
The date d clsposal for CGT pisposes v/l be the date that you accept the Ofrer. If, for any
remon the 0/er does not proceed (e.g. the Defeaung Concltions are nd vah ed or 9li11ed),
no dleposal enrer* 4 ocour Md no CGT ., .. 7, 4 ,lee.

A caplal gain wil,Ise where thecapltal proceeds on disposal acceed the cost base of the
Phoenbc Shares (broadly, the emourt paid to acqulre the Phoenbc Shares pk:s any tmnsactlon
Coets much as broloerage). In the Case d en am,18 length on-market sale, thecapltal proceeds
wil generally be the cash proceeds under the Offer.

A CGT clscount may be appled agahs: the nd naNtal gain where the Phoenbc Sharel¥*in= 15
an Inlkk al, compl,Ing superannuallot edly or trust, the Phoenbc Shares hEe been held for
morethan 12 months and oertaln other rec,Ilrements have been rrid. Wherethe CGT clecollit
applies, any netcapital gain sieing to individuals and tnmts (otherthanatruel thatisa
compMN qi-U/kn en ) m' be reduced by one hal after offeetting current year or
prlor yearcapital lomes. For acomplying supermnuatlon entity, my net capital gain maybe
red, rs,®,1 by one thlrd, tter offsetihg currert yes or prior yes capital losses

Where the Phoenb  Shareholder isa #uet that has held the Phoenbc Shares formorethan 12
montha bdore fl,fi,d, the CGT clacouit may flowthramh to the bene W,ries dthetruM It
those bendidarles are nd conlpanle&. Phoenbc Shareholders thai are truds should seek
sped,Ic advice regarding thet= consequences of dl butlons to benencisles who may
qually fordlecounted caplal gains

Capital logs

A caplal 1066 wil be realmed where the reckiced Cot bama of the Phoenb[ Shares exceeds the
capital proceeds Rom dsposal. Capital lomes may only be drset against capital galls realsed
bythe Phoenb[ Sha/eholder In the same Inoomeyear or future hoorne yess, subled to certain
lo= recoupment tests bung -iled. CapHal b.•80 cannd be did agal,d other a ,8,==Ne
Income.
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Stamp duty and Goods ind Services Tax (GST)

No Austraian elemp duty or GST 4 be payable by a Phoend Shareholder on the cisposal d
their Phoenbi Sh,es In accordance with this Offer.

19. Additional Infonnation

Phoenix Ulasted {*tions19.1

19.2

There are 17,250,000 Phoenbc Opuons on iesue at v,ious exercise prices. The Offer does not
eortend to them Phoenbc Options

Zln proposes to hme discussions with holders of Phoenbc Options with respect tothe
cancelauon d the Phoenh Options

ASIC mod  alons ind iia„mlions

Neither ZIn nor Norton has obtalned frum ASIC =ly modlic ons or memptions from the
·,, .7, Act In relation to the Oler.

Ciass O,dere=npbon - CO 1821

This Bidders Stelemelt Inckldes or 18 accompolled by gtatemente that efe made h, or based
on, statements made h docume,Ms lodoed with ASK: orthe ASX Under the terms d ASIC
Clam Order 13/521, the parties maklio those et/emer  are not required to consent to, and
have nE* oonsanted to, the  okielon IC thoee e:stements In this Bidder's Statement Alist d al
such documents is vet out below:

Phoenbc's aN,ols,=nents lodged vih the ASX:

0./.kk#Id
31 .Ally 2015
31 .kily 2015
27 July 2015
10 June 2015
23 nne 2015
8 May 2015
1 May 2015

30 Aprl 2015
14 A/1 2015

28 October 2014

Anno c,m nt
Warterly Report and Appendbi 58 to 30 June 2015
Lapee d Employee Share OpUons
Evolution Mr*ig I ncrm=,- Stake in Plww,bc
Inve, or PreeentaUon
Wth*aval d Resolution from General Meeting
ReGIonation d Managing [Nrector and Boe,d Changes
Phoenb[ and Evdution Mning Folm Stra:eolc Partnerahlp To
Mplerate ,", .Ar, d Zulelka Shear
Querterly Acth Wes Report Msch 2015
Phoenbc suspends mlnhg to focus on Norton JV and heap

Annud Repoft 2014

In accordance with you rig ti to obtain a copy of the above doaments free of charge plnumt
to ASIC 61886 onier 13/521, please contad Phoenbc on +61 8 8021 2704.

19.3 Con.Ints

Dhca,rs

The BIdder's Statement oontalne statements made by oretatemer*s baeed on statements
made by Zlin, Norton and Norton's d ectors Z¥n, Norton and Norton'e dhdon hsve
conserted to the Inclusion of:
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(a) each etaternert made by them; and

(b)  -11 *Imment which is b..4 on a tatement made bythem,

Inthe fomi and contact In which the statement appeam. and hme not wthdrawn their conse,t.

Hopgood@ m

HopgoodGe,iim Lmye,8 040pgoodeanlm) hsve given, and has not wihdmwn, its written
coneed to be nined as the Legal Advleer of Ziln Group Inthe form mid conte,ct In whldi 1 li
named and for Its logo to be licklded h this Bidders Statement To the mdnlm artent
permitted by Aw, HopooodGanln arpresely disokthm and takes no reeponsiblty for my part
d this Bidder'a Staienier , ather thm a rderence to Its name

Argonaut Capital Lhled (Argona,10 hai gNen, and has not v thd wn, lts wrH[en consent to
be n!ned asthe Fliiancial Advleor for Zlln Group Inthe fo  md co irt h whkh 1 l nEned
and for its logo to be included in this Bidder's SWement. To the ni=inisn artent pemlitted by
Isn, Argonaut expr ly d/n/fns and *m  no reeponelblly for any part of this 814* s
Statement otherthan a rderence to Its n=na.

19.4 Other matarlal InR,r,ndon

Except as disolosed in this Bidder'a Ststement, there ia no other rrietial iriomiation knmn to
Norton which Is materlal to the makN of the declelon by a Phoenbc Sh,eholder as to whether
to accept the Ofrer.

The Corporations Ad only recvIres tha Norton d.dble Int"ndkn vhkh h as uptodate as
isreasonable in the circum,Emces. Further, Norton is not requ ed to discloee i,iomistion h
this Bidder's Statement If Il  uld be ulnesonable to reglre Norton to do so because the
Irforrni lon had prmlously been disclosed to holders of Phoenbc Shares

20. Costs and expenses

Al costs and spenses of the preparation and droul-n d this Bidder's Staterne,t end the
Oller, and al tmn er duty or broloiige ch„ges /yable on trander of your Phoenk Sharm
wil be paid by the ENdder.

21. Go-rning 1=w

This BIdder'£ St=tement and Oler and any contraclthai rasuRs from yol, accepts,ca d thk
Oler are gmemed by the laws In force h Wevtem Australia
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Schodule 1 - Dofinitions and Interprstation

1. Daflned Turns

In th  Offer, the fol w g words hietheee meilngs unleithecontrsy Inte on orthe
conteort otherwise recvlres:

Acciplzn- Form memsthe fom of acceptance andtrmefer encloeed v#h th  BIddets
Statement and fom s part of the Offer (the Intuctions on which are for guicl ce only and do
not foml pot of this Oller);

AEST niests Australian Eaitern Australan T:ne (GMT + 10);

ASIC mems Audrilin Secur es & Inve,tments · ' ' · ;

Assoclata haB the membg *en to that tem  In the Corpors*vm Act;

ASX means ASX Umlted;

ASX Sialim nt means ASX Settlement Pty L nited MCN 008 504 532);

ASX Sialim,nt Oporillng Rulas rne s the operatN nies of the gatt nent faclly
pro,Ided by ASX;

Bid Ctass hasthe meming given to thd tem  h the Corporilons Act;

Bid Concltion mems each condition eet od In Clauee 9.1 and Schedule B;

Bldd,r or Norton mests Norton Gold Flelds L ted ACN 112287 797;

BIddts Statim,Ii,t or St,Itim,nt mems th  documd, being the statement of Bidder under
Part 6.5 [*vieion 2 of the Corpor,6ons Act (as amended by ASIC Ciass Order [CO 13/528I) relathg
to the Otler;
Board of Pho«,Ix or Pho«,Ix Board means the board of drectors d Phoenbc;

Buslness Nymeans a dq on vuith berlsn open for buelness In PeM exdudng a
Sah,day, Sunday or publc holday

CGT. Capital Gains Taxi

CHESS mems Clearhg House Electronic Subreg ter Syetem, which pro,Ides for the
eledronic tranefer of securiUes in Auetiaia;

CHESS Hoking hae the meening eet out In the ASX Settleniert Opedhg Rules

(:10*tg Dab means 21 September 2015;

Conditions An · - Dati mems the date that the Bid Conciltions ware aii,ic,(iiced to
the ASX by Zln, r=nely 8 Jdy 2015.

Controlng Participmt shal have the mes,hg set od In the ASX Settlement OperaIN
R es;

6   ../1· Act mems the Como,abons Act 2001 (Cth);

[*eating Concltions me,ts the conditions coritalned In Sedjon 9.1;
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Encumbrance means an  tereeE orpoNer:

(Q re=ved in or over any intered in any ami hck,ding iny retention of Ile; or

(b) created or otherwise slsing In or over any I erest h Niy asset under a bll of sale,
mortgage, charge, len, pledge, trust or pover,

by vzy deecurty forthe p yment of debt or any other monetary o*atlon orthe perfomiance
of any other obiBi on and Includes iny agieemBit to grint orcre e any of the abme;

FIRB means the Foreign Irweistmeit Review Board;

For,Ign Sh=,hold,r means any Phoenbc Shweholder the: Is a reeldent d a KiriedMon c*her
than Austraia and its external terriories and the address shown in the Phoenu register of
members   a place outelde Autala and Its external te lodeB or a pemon who acting on
behal of sacha person;

Holdi ld nt Ic lon N,ini7,1 meanB the nlmber used to Ident  a Phoenk Shmeholder on
the CHESS Subregiter d Phoenbc;

Instructions meang thoee Intuctions on howto accept the Oler eet od more pENtlcularly on
the Acceptance Fom ;

Issuar Sponsorid Holdhg means a hoking of Phoenbc Shena on Phoenbea  uer
sponsored sub€eg ter;

Offer means Nortont offer to acquire Phoen bc Shares as contalied In Section 8 of this
Bidders Statement;

Ofkr Amoist h= the meaning ed out In Section 14.2;

Offar c sidaration or OfTar Pric. rrmite the . •
each Phoenbc Shins;

A" • offered by Norton of $0.10 for

Offur Date means the date on which the Ofrerv= 11* madle to shareholders of Phoenbc,
nanely 20 August 2015;

Of# Parlod means the period during which the Ofrer wil remain open for acceptance In
accordance with Seclon 8 d this Bidder's SWernent;

Partldpitt shal have the morning sat od In the ASX Semlement Operalng Rules;

Phomlx means Phoenix Gold Lhlted ACN 140 269 316;

Pholnlx Group means Phoenbc and each d Its Yel ed bodies corporste' (as defined h the
Corporations Act);

Phoinlx Options or Options ni,-ns the options which Phoenu has bied entilling the
holders of the OptionB to be Innied Phoenbc Shares uponthe payment dapplcable cmeh
consider kjn;

Phoilxahs- or mi,/m means the Issued ordnary shares In the capital of Phoenbc and
Inducles al RIghta attaching to them and the term Phoenix Sh=e or Share ahal have a
·· ., · ·- i meaning;

Pho,Ilx Shareholder means a holder of Phoenb[ Shar=i
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Public Authoilty means any federal, pro,Inolal, //e or other go,emld, go,er ental or
publbdepartment, court, tdbunal, adn nkin,Iv,4 Itatukwy or):dklal enty, Irbind body,
securities conmleelon or dock acha,ige *ch = ASX);

R,glstar Dat, means 7.00pm (AEST) on 10 August 2015, behg the Wile and date set by the
Bidder under Section 633(2) of the Corporations Acl;

RigNs means al accretions, dghts or benefis of w *Fiver kind mit=thi  to or sis g from
Phoenbc Shares d 0 lly or Indlectly dler the date d thla Bidder'e Staimient, Including,
without linltauon, all dhrldends or other distrlbuuons and all rights to rece re Niy d Idends or
other cl,trlbutlons, or torece ve or subscribe forshares, lock unts, notes, bonds, options or
other securitles, ded,ed or paid by Phoenbc ormy of ts subeklaries;

Subslclaq or Subsldlarl= shal hme the meming aecrlbed to 1 In the Corporations Ad;

Tak,ovar Transfir- Holang has the meanl,  g en h the ASX Setilement Oper ng
Rilles, beho the CHESS Holdlrig to which Phoenk Shires areto betran efred pursuant to
accept=,ces of the OtTer;

Targi nleang Phoenb[ Gold Unlled ACN 140 269 316;

Targt Group meansthe Tsget and 0,#ch of Itsmbidhiles;

Targis Statement dial hsve the meaning given to It In the Corporations Act; and refers to
the Taruds Statement to be iesued by Phoenbc in response to this Bidders Statement as
required under the Co,poralons Act;

VWAP means vollme weighted average price;

Zlin means Z*n Min g Group Co., Ud; and

Zlln Goup meang Zlin and each of 18 subeldlaries md other Yelded bodies corporste' (ae
defined In the Comorailons Act)

2.

(C) Temia uied In this BIdder  Ststernd and Offer hmethe meaning g any) given to
them In Chager 6 of the Corporations Act unless that meanlng Is Inconsistent wlh the
contact In which the term Is used.

(d) In this Offer:

(1) headhgs are for comenlence of reference only and do not airect the meming
of the sections they Introduce;

and unlees the conteort othe,wise requires

&0 the,Ingulflnclude.thepluml and v e vema;

(3) words Importhg siy gender Include al other gende,s.

(4) references to pereons Ind ude corpo,ilons;

(5) appendices and anneocures to this OMer fom, p,t of this OMer;

M references to , L : are to pagraphs In this Oler; mci

(7) references to 'dolaf, 1$= or '$= are references to Austmllan currency.
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(e) To the extent perrnluble under applcable Imv, this Ofler Is go,emed by Auetmlm
LIN.

® References to -1*48- and CNY- se both rierences to thecurrency d the Peoples
Repubic d China, being a rierence to Ranir*nbl and Chini Yuan reGpect ely.
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Schedule 2 Defeating Conditions

The Oler and any contmot resulting from acceptance of the Oler Is suwed to 1Ulflilent (or vwler by
the BIdderln ts dlecretion, which In relaBon to each concltion may be In whole or In pst) of the
folowing Defesting Concitions:

1. Inlmum -- 41 -

Curing, or at the end of, the Offer Period, the nimber of Phoenbc Sh,es in which the ENdder
and Its mioclates together hmre relevia litereits In /  11 50.196 My nlmbe,) d al Phoenk
Shies on Issue.

2 No m-,lai advar= ch ga

Between the Condiions Announcement Date and the end of the Offer Period (each lick,s ve),
no eved, charge or cond#on occurs, Is a„10„,ced or becomes known tothe ENdderwhere
thi eved, charp or concRIon has or has resulted In, or could reasonably be mpected to
he,ve or reeult In:

(a) v thout in,it*,g the generally of sub-p!,Evaph (b) below, liab ties, or an adverse
effect on the f mcial or tmcing poeRIon, or promablly of the Target Group, taken N a
whole, of an==wav,hkh ¢ hen aggregated vah any other eved, chiuige or
condlton) would or could reasonably be eocpected to result In a dlnidnfon of the
Targe¢ Group's Ne¢ Asee¢s by more thm $1,000,000;

0,) a mate al advi elled on:

(1) the prospects of the Target Group, taloN, = a whole: or

the dus or terinsof any material appro,4 Ilgences, tenements or pe ls
i=ued by any Public Authority to any entity wRhin the Target Group,

other than cha es, events or concltons:

(3) fuly and fairly disclosed bythe Tiget In an ASX . * or otherwise
to the Bidder In witing;

(4) which do not relate spedlcaly to the Target Group and which are beyond the
control of Taget and which sise from:

ch,Miges h gold or other connocity prices, mcharm mtes or
Zereet rates; or

OD general econont or buslneee condlbns

3 No mate,lal acquisitions, ElsposaIs ornew 00"/"Iments

Between the Condiions Announcement Date and the end of the Offer Period (each inclusNe),
neltherthe Tsget nor any Subsidiary of the Tsget, otherthan with the prior written cor=ant of
the Bidder:

(a) acquires, offers to acquire oragrees to acquire one ormore er*jtles, bueln,98„4 or
a.sts (orany intereet inone ormore e,#les, bud es oraiests) foran =11040 4
aggregate greater th. $750,000 (Speclfl d Amour®;

(b) dsposes Of, offers to cltpose of or agrees to dspose of one ormore ertltes,
buelnesses or aseets (or any Intere  In one ormore ealies, buelnesses or aseets) for
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an amount, or In reepect of which thebook value Is Inaggregate, greaterthan the
Speo led Amount;

(c) e ers Into, Evees to evibjr lril) or Euirl'll'<fli any E reemi'rt to evibjr Into my
contract, connitmed or · - - , joint veNure or partnershlp that:

(1) requires p!,yme  empendture or the foregoing of rE*enue by the Tsget
and/or any d its Subeidisies d an aggregate 2mount greater than the
Spedled Aniourd ; or

(4 *materlal Inthe contenct d the Target Group and ls not In the ordItary course
d budneea

(d) enters into or agrees to enter into, temlinates or agrees toteminate a cont,ad,
connRment or · - - *for the pro,lelon of een,Icee ora Icence to a third party
th/ results In the Ta,g  end/or any d 16 Subsid|Bries licurilng COGK In aggregate,
oreaterthan the Spedlled Amoisit for the enure term of euch contmot, connitme  or

.

(e) pro,Idee or  reee to pro,Ide financial acconnodE*lon or a guarmtee, otherthz to
..entities within the Ta,g  Chup for any miourt, or recMes flnmcial ..., "SI,

ather than froni entities within the Target Goup for any miourt ;

incurs, agrees to hour or bdng forvard the tinie for incirrng, or g,iit g to a third p,ty
a right the mercles d which  uld Imolve the Targe  or a Subeldary Incurrhig or
Eueeing to *Eur an Emount of capital Npendiure In Ncess of the Spedled Amount
ather than capital apendlture thai has been =,nouneed bythe Target to ASX prlor to
the Conditions Announcement Dde

(g) Incurs or otherwise becomes opoeed tomy lablly or contingent lablly for one or
more related lems greater than the Spedlled Amount

00 enters Into, offers to enter Into or agrees to enter Into, my agreemert In reepect d:

(1) ftiture gold production Oncluding a for rd sales contmci);

(2) the gold price or forel  accha e rates Onducing a hedge contract),

for an snoult whkh 16 In a#egaie EnHIer than the Speolled Amount

enters into, Emends, or ages to enter ilto or imend iny mate al co tracL
com,lind or other a,1,„gement vah a related party (as deflned In Section 228 of the
Corporalons Ad) d the Tarod;

glves or agrees to ohre arly Enal,nbrance over Nly d h asse*s (or 2,1 Intere  In ally
of h 144, other than I ns in the or inary ind usual coures of busi,ees,

00 Inreepect of anymlneral tenement:

(1) enters Into, agrees to enter Into or a,1,1(141,ices my agreemert to enter Into my
cont11,d, 00,11,11111,8,1 or · - - ' Onclu(ing v thout I ta on any ore sale,
ore proceesi , joint venture, p tnef,hip, fa  n, royaly, me"*Eang, or off-
takB Eueeme ) In rel on to any of the miningkmamair

(2) reincMshes, sels or disposes of my Interest or crdes any Enaribrsice over
anyof themin g teneme,14
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(3) takes my adion or omlts to take my aotlon that reeults In or may reasonably
be expected to reeult In a dlepoeal of, ora breach of thetemis any of the
mlneml tenements or any emlo,w„ental authorHy re,/kW to any of the mlneml
tenements; or

(4) takes my action or omits to take my adion that results In or may reasonably
be mpected to reeult Inthe mmender of my of the mlilig tenements orany
emmi,Ye,bl authorly relating to any of the minng tenements; or

without Irnlting sub-ps raphs (a) to 00 above:

(1) eders Irto, affers to enter Into, agrees to enter Into or announces any
Eveement for any trmeadlon; or

64 IS other,Am, 8170:r#Ad by Nry tmnmcmon or propoia,

under which my third party would acquire any legal or economic Interd In, or there
wouW be any mate,1/ dli mdh In, the dghm Fwited Ider any Inre,/ tenemeit
held by any ently within the Tiget Group;

CH mmonces anldention todoany of them*ters ref=ed to In subps raphs (a) to (1)
above.

4. No Publk Authority I,itervintion

Belwaen the Condmons Announcement Date and the end of the OMer Period (each /,ck:s//e):

(I there is not In efrect my prelminsy or find deciton, order ordecree hsued by a
Public Adhorly; id

(b)

(C)

no application is made to my Pubic Authority (other #Im, by my member of the Zlin
Group); and

no action or Inv - 11*. 7, Is  stltzied or thredened by any Publc Alihorly with
reeped to the Phoenk Group,

In consequence of or In connection with the Offer (otherthan an applcation to, ora decision or
order of, ASIC or the Takeo,ers Panel under, or relablo to a breach d Chapter 64 SB or 6C
of the Corporations Act or rek*Ing to unacceptable dictirtstances within the me=ling d
seation 657A d the Corpordons Ad In Gonsequence of, or In connedion with, the Offel),
which:

(d) restmins or prohlbls (or, It grmted, could restrain or prohlbID, or otherwise materlaly
adver,ely iedthe makN of the Offer orthe complelion of any trmeadloi
contemplated bythe Offer 0„hether sub ect to conditions or no¢) or the rights of the
BIdderln reepect of Phoenbc andthe Phoenb[ Shares lo beacquIred  der the Oler; or

(e) requires the clvestihire by any member of the Ziln (hup of any Phoenbc Shares, or
the clveetlure of any rrierlal amets of Phoenk Goup or any member of the ZIn
Group.

5 No p«sons 01(Irdslig rights utdar cartaln agr.Imints or Disti,Iments

Between the Condltlons Ar,toutoement Date and the end of the Ofrer Perlod (each Indut,ve),
no peion merilies or announces h Inten on to exeril= any dghts under my pro,hlon of
any agreement or other Inetnme,1 to w ch a member of Phoenbc Group Is a pa,ty, or by or to
whaa memberof Phoenbc Group or any d Its assets may be bound or be subled 0„hlch, W
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eocerolved, wil have or 18 reasonably Iloely to he,ve a material advene effect on Phoenbc (3Dup
talosn = a whole), to:

(a) require monies borrowed by, or other f ancial acconnod/lon provided to, a member
of Phoenk Groupto be paid or repaid  nedlely orearler than the repayment or
matirly dde etated h such,veement or other ki,zinent;

(b) te In.h, ormo Sy enveuch EUeement orlnetrlin"" CK",qUIrethatany ganon be
tnknn under :IR* agreemert or Instnment Oicbdhg the acceleration of the
perfom ce of any oblgatlon  der such  reemed or In nment);

(c) tmminste or modfy the intereet of a member of Phoen# G,vUp in any fa,91#n, fa -
od, partnership, joint veNure, trust, corpomtion or other ently (or my ama ementB
relating to such IrteresO; or

(0 require thatany mie¢B. shares or buslne= of amember of Phoenbc Group ba sold,
trmeferred or offered for sale or trander, inducing under my preemptwe dghts or
8 ar pro, on 

(e) asa resul of the acqul:Ition of Phoenb[ Sharm bythe BIdder.

6. Proscrlbd occurrinces

(a)

(b)

(C)

(e)

(D

(ED

(1)

Between the Conditions Anno cement Date and the end of the OMer Period Onclus re), none
of the foloung eve s happen:

Phoen# comerts al orany of h dianne into a ktrger oremalernimberof shins;

a member of Phoenbc Group resoh,es to reduce Its Ghefe capital h ally vey;

a member of Phoenk (hup:

(1) erters into a buy.h,R agrvernert; or

(2) resohres to appro/ethe temE of a buy-back a:nerner¢ under section 257C(1)
or sec on 257[)(1) d the Comorailons Act;

(d) a member of Phoenbc Group i-ues Sh„es (otherthanehares keued =aremit dthe
eocerclee of the Phoenbc Options on lesue as at the Conditions Announcement Ne)or
other securities, or gants an option over Its Shies or securites, or agmes to ms:lm
such an.ue orgmntsuch anopt#;

amember of Phoenbc Group Issue< or agrees to lesue, convertible notes

amember of Phoenbc Goup deposes, or agrees to clspoee, of the whole, ora
substantial part, of Phoenb[ Goupt buslness or property;

amember of Phoenb[ Group resohles to be vitnd upi

a 1*12*Mplonal Iq/Worof a member of Phoenbc Group la appointed;

a cout majox an order for the wincing up of a memberof Phoenbc Group:

an admblmtorof a member of Phoenbc Goup Is appointed under sediona 4364
4388 or 436C d the Corpori ions Ak

00 amember of Phoenbc Group macutes adeed of compaly armillement;
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(1)

(n0

a rece*er or a rece ver ind mm er 18 appolried In reldion tothe Whole, ora
substantial part of the property of a member of Phoenk Group; or

a member d Phoenbc Group grants or agr„,- to grant an Encumbrance In or over the
whole, or a st, bltal PA d Phoenb( Group  buslness or prope,ty.

7 Conduct of Targts #airs

(b)

(C)

Between the Conditions Announcement Date and the end of the Offer Period no memberof
Phoenbc Group *tiout the prior v,ritten consent d the Bidder

(a) borrows or  rees to borrow any money (-cept for temporsy bo owings from its
mnim In the oninsy co ne of h bullnees);

charig= Its constlti on or passes my spedal resolution;

enterslnto my guamntee, Indi/nnly orguamntee and Indematy on beld of any
member d Phoe,IN Group in relation to an Enount in =cess d AUD 2,000,000;

(d) miters Into or agn¥x to miter Into any co ract of =vice or v,les or  rees to vary
any eclsting co mci of service wlhany drector or mmags, or peys or agrees to pay
any ret,eme,t benent ora,011„M toany lector, mmager orother employee
(icept as required by la,4;

(e) without prejudlce to condRIons 2 and 5 above and·: :L : · (a) to (d) above enkis
#to or eestoe erlnto inyagmemedorco  vdth athlrd pityth* iQuld
require mpendlture, the foregoing of rmenue or the Incu g of a Ilablly by one or
more member; d Phoeribc Group in mi of AUD 2,000,000;

® releages, discharges or mocltles any subetantial oblgation owed to 1 or  rees to do
so; or

W tenil*4 vadeB or enters Irto any m erld agieemeit or agrem to do 80.
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D,ted this 18th clay of Au st 2015

For and on beha/ of Norton Gold Flads Lhted

# 0 A

Richard Jones
oomparry Secrsbary
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Tablo & Norion Gold Fl Ids - Padanglon Ch R=I,vi as al 31 Dic mb  2014

Open PR
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LINK
LIMITED MARKET Ii'VICil

ABN 23 112 287 797

A

8=lytiolduRder,Im Mn*,
Pho ik Gold Uiinid Mifi
held mal 10 A,eist 2016:

ll /=holaW hiohgodbehimreoorddlmd line
of  0  108,am./Xu=.01% heramu
moepl/=/ be gide Ier yow updild holdi .

8"m 11"r'* cloon,AM you "e hl cloube
.teh00. oompl.thisiorm.pl-Ill.ul,0,0
I,ald,lidherp,ule,ioiala Iliul,1,1,edltely.

™s i a pereonalied form fortheeole uee of the holderand hol*Wrecorded above

B

llFu co„ec*dpand reltm th  fum youvi be demned to  va acceplad the Offe,h ie,pect afAUdyou Phoe [Gold U died  ges.
Mbls form must be received by the Closhg [) a

Of*rColl diration - The 0*Conilde,<10,1 applcable h iat 011 h the  rms d the Bkjd  61,8sm* and Immnar ed bdi.

-100*8 calh ($0.10) A]reach iNlr Phow,b[ Gold Unlkd Sh,n

The OMor Condderation 16 m,bled to 8*1*74 as ad out h the Ndders Sti*,r,t

Pleme ptt,Wde Wl, cor ct name and M*ge nlmber h cal ie need to eleak to Nu about th  AcceptinM Fo n.

Teleplhor» NinferVire Fu om be oo,11Ial* 11*g bu,Ile= ho,n Cont=t Nine (PRIND

15 11 lili
D

1/WZ the per:on,(s) nined abov# acceptthe OMer h respectofal mylot,Phoer,b[Gold LbnltBd Slwessld hereby agree tom sfer to Norton
Gold Rell Lidiad / n*u Phoerb[ Gold Lidtad @ui= for 6 coridder,ion ®acif cl h *u Offer, md on 6  ,me md 9,1880,1, of
018 Offer@& Bet out h the BIdda¢8 Stawnent

Shin/holder 1 ( 1 *kial) Sr,el,older 2 011,05,4 Sr, der3*M

8018 Dhokx & 8018 Compmy 88(rel,0 Bital/(.. me) Dhok)r =

REGISTRY USE ONLY

11 1 =
SRN Holding PXGT TK0001 I
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Further Important Instructions
Ybir Phoenb[ Gold Umliad Sh,es se h m ls,Jer Sponsored HokN. 10 Et]Cept the Oftr, MU muSt comple* md reun  18
Bvceptmce Form h accordmce v th the In*uclons below.

Please relarb he BIdder  Stalament dalad 18 Aug st 2015 8hat replaces the o*tal Bidderi S**ament dabed 6 Aug/ 2015 End
the supplernanbwy Biddets Stl*srnent datsd 18 Augjst 2015) which accompanis this Accep ce Fom  Tems ace dsfined h the
Bl ddars Stslament id hwe he same memN In  ls Bcceptmce Form.

a • Plem check the front pige b ensue hat *u nanie md adcm= are correct If koiTect pleme wite *Lr coiTect
detells md WIal Im Emend,1,enS. Amend,1181  b *lr name Cm only be processed b, Flr Phoenb( Gold Umlad
F glty.

• Plea- note jolr consideradz :Il be inied in the nEnes as  ey appes on the Phoenbt Gold Umilad register.

• Plem* thi, Aooiptmoi Fgm h the places tr dgialm* out on le front page md h accord„,ce n«h the
bio¥, g In clor,8:
- Jol Sh holders: If *lr Phoenb( Gold Urlied Sh,es se held h heiof more thm one person, al of those

persons must 11 91 this *cceptmce Form.

- Corpon#ons: This *cceptmce Form mu  be slgEd by either tvo dredors or a chc*]r md a compmy secretay.
Alernatt,ely, where lie compmy has a sole dreck)r End, pl,sumt b Im Qxporalons * there Is no compmy
moretay, or where the 8010 dredor 18 also the 8018 CompEny 88(retay, that drecior ma, elgi alona AIBmatt,Bly, a
Mly *po*1184 *bmey may 81gl.
Paver, of /tomey If thle Acceptnce Fom, le el ed inder a pavar d *tome  pleasa B#ach a certified copy d the
povs of attorney b this  ccept/ce Form vihen )ou rebm t If this Acce*/ce Form Is gl,d Lnder Povs of
Atbmey, the atbrney dacises that hebhe has no nolce of re cation of t,e Povs of Atbmey.

D.0....d E./*.I Allthe macuiors md ac 1*rators must slgi this Acceptaire Fam. When *u reun lis
Aosep 00 Fofm, pleal at oh Rtoaoertmed oopy prob*, W:Brsda,n/*8 on oroortmoatBigum
accompe,14 (where requhd by Igw for the pl,pose of t ,fet) by a certlc* d payment of death or succenion
ck es md Of Bm,a=y) a stalament h larms of Secion 10718(9)(b)(® of the axpora&ons Act

Pellon,1 Infomatiall Collectil Notillcatic,! 8 ament Arsonal h orm on about *u Is held on the pubic re *r h
accords,ce I(th 0,apier 20 of the Corpon*fls k¢ 2001. For details about Li* Moup  peric/,d *forrnE*lon hm(Blg praclces
lidiclig colaction, use and d=108(re, how *u may =ce= and correct*Ir personal h rmstion mdralle privacy concerns, v18lt
olrvisblite at i,nv.r '>- .Ls-: •• au br a copyof the 1* Goup condensed privacy stalament orcontact us by phone on
4811800 502355  ree cal Id,h Austaia) 98,n-5pm (SThey ime) Monds, b Frida, (eock,ch,g pubic hoidays) b recpest a copy
of ourcompll prlvgq polcy.

· Mail or dalvercompliad itcceptirce Forrr*) and my other documenS recUted by the above in*ucions b:

MkgAmill..
Urlk Mile¢ Ser,4088 Urrdled

Phoenb( Gold Urnlied Talgaover
Locked Bag A14
SYDNEYSOUTH NSW 1235

A reply peld envelope 18 enchmd for u,e v#*1 Au*Al;

Hmd Delvafy
Urlk ME,let Services Urnllad

Phoenix Gold Urnllad Taleover
IA Homebuth Bay Drive
RHODES NSW 2138

Youracceptance must be received by no laterthan the end dthe Offer Period, which Is
7:00pm (AEST) onthe W dzy of the Offer Period.
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ABN 23 112 287 797

Cor**Ig Pigcips  Nam»

LIMITED
LINK
MARKET Ii'VICil

Th  1; a personalsed form for the sole Use of the holder and holc  recorded aboa

Holder Ider,hhNImber:

Phoo# Gold  Td d Mies
held = 10 Aile-12016:
tr *uholdiuhichgedbehiemrecorddlmdlins
of moeplim* lim#bFw airmtholdi  hia

Thb b m Ii,portmIt clocim,IL If you n In cloube
.tohoslooomplith.**ple=Doomultyow
"lad,lid..f-*ddlil...bm

IfNu correctly 091 md reD.in this form you wa be deemed to have accepted the Offer h reepect ofALL *you Phoenb[ Gold Bled St*es.

Offir Consid.ration - The Offer Consideraton applcable le Mt out h the terms of the Biddees Statement and unmndeed beloA.

- 10 cerS cash ($0.lm foreach of yols Phoenb[ Gold Lhnlted Sh,es.

The Offer Condderation Is Iublectto »'9•#ment M set ott h the mddd w.imment

To asoopt the 014 Mu rnay either.
· *edly h nicl you= Cor rolhg Pmtolpd to accett the Ofter on you be 11; or
· dp Ind rdisn th AcceptinM Form theadches,hoa„ mmie m the Bi wcan I,dict yol, Con#uki Piacip,d on you blif

End rekiy Jol, 4,11111(110,16.
IfNu Cor**10 Ni*d acts on yOU *GDU6101 CHESS al Gend you a cor*mdon nota

Piease pr deyoucortid n ne md Wiphone nlmber h case- need tospe,kto you about #16 Accep ce Fom.

Teleplhor» NinferVire Fu om be oo,11Ial* 11*g bu,Ile= ho,n Cont=t Nine (PRIND

15 11 lili

1/WX the per:on(s) nerned abov# acceptthe 01*rh respectof al mylot,Phoellb[Gold L.bTil cl 815ess1d herebyagree totwisferto No,M
Gold Rell Linitad /,14<L, P* ad Gold Li,itad @=es for the con,ic don *adW h ha Offer, ind on ha *msd coidAons d
#18 Offer m @st out h the BIddEg Statament

Shin/holder 1 ( 1 *kial)

8018 Dhokx & 8018 Compmy 88(rel,0

REGISTRY USE ONLY

11
HIN

Sr,el,older 2 011,05,4

Bital/(.. me)

Broker PID Holding

Sr, der3*M

Dhok)r

PXGT TK0002 I

A

B

D

=

1 1



20/08/2015 18:35 857 -> Fax Server Page 81 of 81

Further Important Instructions
Ybls Phoent[ Gold #7*ed Sh,es En In a CHESS Holc  you do noticed to compl* and ream tib Accepti,1M Fmm to the
reglaDy bo accept the Offer. You can hatsad contad yols Col*01IN Psticlp,d and haDuct them to accept the 01Ter on your behaM
In euflldenttlme before the end dthe Offer Pslod to enableyol,Contoling Pmtiolpant to give  fect to yol, aGGeptance d the Offer
on CHESS ck,hg buliess h0ln. If you dedde to use this Acceptance Form to authorlie us to conkict you Conboing PErtldpmt
on  l, behalf, frIN the inalrucbons belox You shodd /ow Unk liwl<* Se,vice, Urnited run eumciant Ime for the ddivmy d
the Acceptice Form to yols Convoks P,tidpt on Yul, behal. Neither Norton Gold Fields L Red, nor L.W( v l be reeponitle
for any delays kned by this process,

Pleele refer to the Bidder'§ St=tement dated 18ALIB* 2015 (thi replaces the 0,1*81 Bidder's St tement died 6 Aullat 2015 wid
the supplement,y Biddl r's S ti,ment dated 18 August 2015) which accornpanles this Acceptance Fum Terms 58 d Ined In the
Biddler  SWsnent aid hs,8 the same maa<V In this Acceptmce Form

• PI„„ check #0*ont pigi *maure that you nNM End addm= se cociect If  cof,* deme viite your coied
detals md WUal the .im*1161* Ame *1101* to youri.,18 or .Mieos can on ly be proceed by Fl, Colbalig
Pddld

• Plaass nota yourcondderdtion wl be |Gcued in the nain86 as they appear on the Phoent[Gold Bfted reglds.

  • Maa= dlithh Acclptlnce Form h the *acm for dpain61) out on the front page and h accoldmce dih the
fok./0  u ons:
- Joll Bh,reholdn: If you Phoenb[ Gold Bitod Shares afe held In the,mes of more thw one peroon: al of thoee

perions must sign this Acceptince Fom.

- Corporations: Thle Acceptince Form must be *,led by either two chctors or a chctor and a compsiy 80(8<4
Altemal* v re the compq has a sole *ador Id, pl,SUNY to the Corpor=lons Act there le no compq
secretly, or atiere the vole *ector 18 2180 the sole comp,ly 8acreimy, thst dhdor mly 81 1 alone. ARernith*y, a
ddy appoled arney n,y 11 1.

- P n of *1»m* If thk Accep noe Folm laigned unc r a po,sd mitmq, 00=e at h i G t ed cop, d the
piwier d attorney to this Accep ce Form when you rshm it If this Acceplame Form & Signed inder Po,s d
Anorney, the attorney declarm that heklie haa no notice of revocation of the Prwer of Atto,ne 

- Dic,=ad Ellis: Al the =Baiort and /1*1*115=1 must 1191 th  Accepli,3 Foin When jou rellm tih
Accept,nce Form, please attach It to a ce,Olled copy of prob,4 le#mi d adninlahton or ce,0118* d Bnt
accompanled (where rec;*ed by IN for the pupose of Iransfer) by a Gerillcata of payment d death or succession
ck[Ree End Of necellaiy) 8 8tstsment h tsmm of Sect|on 10718(9)(b)(ID d the Corpointom Act

Palsonal hfolmation Colaction Notification Statimant PerGorul Wormation about you 16 held on the publc re*t, 4
accordance wth Chapter 2C d the Colpol*ns Ad 2001. For detals about Mk Group  per,0, 1 Wormi on h/dlig pradicas
M* collecuo  ux End dacloilie, how Nu may access and correc t  ,pelional I,11011118110,1 md *e prheqy co ncems, IR
ouribt at - i .0 . '·. com.au for acopyofthe L.b*Groupcondenied prh,cyetdammt or cortadusbyphoneon
+611800 502 355 (tree cal wthh Au*ala) 8/n-Sprn (Sy,iney#ne) Mondleyb Friday*ludhg publo holldays) breqlestacopy
d our complete prracy poicy.

· Mal or delver comple*4 Accept=Ice Form(8) and siy c*her doctsnents requhd by the abave kietnklions to:

I/ng Address or H d D,lvaly
L.WE Marlg* Services #1*ad mc M,kat Serviceg L. Ilted
Phooh Gold Mitad Taleof¥ Phoenb[ Gold L nItad Taleover
Loded Bag Al4 1A Hornebush Bay [),twe
SYDNEYSOUTH NSW 1235 RHODES NSW 2138

· A reply paid envelope hendosed for use„thh Au*ala.
Your acceptince must be receNed by no latorth=, the end of the Offer Pe,lod, whIch Is

7.00pm (AEST) on the last day of the Offer Period.


