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Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To Company Name/Scheme Spitfire Resources Limited

ACN/ARSN 125 578 743

1. Details of substantial holder {1)

Name White Lion Group Limited

ACN/ARSN (if applicable)

The holder became a substantial holderon ~ 18//08/2015

2. Details of voting power

The total number of votes attached ta all the voting shares in the company or vating interests in the scheme that the substantial holder or
an associate (2) had a relevant interest (3) in on the date the substantial holder became a substantial holder are as follows:

Class of securities (4) Number of securities Person's votes {5) Voting power (6}

Crdinary Fully Paid
shares

216,718,266 216,718,266 45.93%

3. Detalls of relevant interests

The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial
holder became a substantial holder are as follows:

Halder of relevant interest Nature of relevant interest (7) Class and number of securities
White Lion Group Limited Direct 216,718,266 Ordinary
shares

4, Detalls of present registered holders

The persons registered as holders of the securities referred to in paragraph 3 above are as follows:
Halder of relevant Registered helder of Person entitled to be Class and number of securities
interest securities registered as holder {8)
White Lion Group Whita Lion Group White Lion Group 216,718,266 Ordinary
Limited Limi ted Limited shares

5. Consideration

The censideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior ta the day that the
substantial holder became a substantial holder is as follaws:

Holder of relevant Date of acquisition Consideration (9) Class and number of securities
interast

Cash Non-cash

216,718,266 Ordinary
shares

216,718,266 Ordinary

1 th
8™ Rugust 2015 $2,100,000 | 27
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B.

Associates

The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/ARSN (if applicable) Nature of association

7. Addresses
The addresses of persons named in this form are as follows:
Name Address
WLevel 3, Alexander Housa, 35 Cybercity, Ebene 72201,
WHITC Lo OEaaP Mauritius
Uy Te s
Signature
print name LYNDI LABUSCHAGNE capacty DIRECTOR
sign here m date 19/08/2015
v v

M

e
3
(4)
®)

(€
@)

8

©)

DIRECTIONS

If there are a number of substantial holders with similar or related refevant interests (eg. a corporation and its related corporations, or the
manager and trustee of an equity trust), the names could be included In an annexure to the form. If the relevant interests of a group of
persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each
group, with the names and addresses of members is clearly set out in paragraph 7 of the form.

See the definition of "associate” in section 9 of the Corporations Act 2001.
See the definition of "relevant interest” in sections 608 and 671B(7) of the Carporations Act 2001.
The voting shares of a company constitute one class unless divided inta separate classes.

The total number of votes attached to all the voting shares in the company or voting interests in the scherne (if any) that the person ar an
associate has a relevant interest in.

The person's votes divided by the total votes in the body corporate or scheme multiplied by 100.

Include details of;

(a) any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 671 Bi4) applies, a capy of
any document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any
contract, scheme or arrangement, must accempany this form, together with a written statement certifying this contract, scheme or
arrangement; and

(b)  any qualification of the pewer of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or
disposal of the securities te which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies).

See the definition of “relevant agreement" in section 9 of the Corporations Act 2001,

if the substantial holder is unable to determine the identity of the person ( eg. if the relevant interest arises because of an option) write
"unknown".

Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was
acquired has, or may, become entitied to receive in refation to that acquisition. Details must be included even if the benefit is conditional on
the happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in
relation to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.




BINDING HEADS OF AGREEMENY
PRIVAYE AND CONFIDENTIAL
THIS BINDING HEADS OF AGREEMENT is made the 25th day of March 2015

Spiffire Resources Limited {ACN 125 578 743) {Purchaser] is  public company lisled on
ihe Australian Securities Exchange [ASX).

White Licn Group limited, Mauritivs Company Number 128920 C2/GBL (MC3) s o
company registered in Mauritivs, MC3has two wholly owned Mauritius registerec
subsidicaries being While Lion Group Investments Limited, Mauritius Company Number
129081 C2/GBL [MC1) and While Lion Groug Holdings Limited Maouritius Company
Number 129055 C2/GBL [MC2). MC1 and MC2 (collectively the Shareholders] are the
sole shareholders of White Lion Enterprises Limited, Zamblan Compoany Regisiration
Number 130451, @ company regislered in Zambic {NewCo}, NewCo owns or will own at
the Selfliement Date (s defined in clduse 6}, a lorge scale mining license prospective for
@ fmestone deposit [Business! and is or will be ai the Setfiemani Date the legal ang
beneficiai owner of the fenements described in Schedule | (Tenements),

Tnis document seis out the terms upen which the Purchaser agrees 1o acquire 100% of
ne issued shares in boih MC1 and MGR {including the Business cnd the Tenements) hed
by MC3 in retum for the consideration {as set out in clause 11 {Acqulsition).

On the basis that the Acquisition is o significant change in the nature ond scale of the
Purchaser, it is anticipated that the ASX may require, sugject fo ASX contfimation, ihe
Furchaser to solisty cerfain reguirements under Usting Rules 11.).2 and 11.1.3 of the Listing
Rules, The Acquisiion is cendiional, amongst other things, on the necessary requirements
being satisfied,

This document is binding on off parties and shailt caonsiitite the sole understanding of the
parties with respect to the subjec! matter, superseding ony and all previous
comespondence, ogreerents or understangings between the parlies.

1. | Acquisition ?MCS has agreed 1o sell, and the Purchaser hos agreec o
T acquire, 100% of he issued shares in the cogital of MC1 and
MC2 {Company Shares), {or the consideration set oul below,
and otherwise on the terms and conditions set out in 1his
document.

2. | Consideration subject to the terms and conditions of this deccument, the
Furchaser hos agreed to provide the following consideration fo
MC3 for the acauisition of the Company Shares on completion
of the Acquisition:

{a) thot number of tully poid ordinary shares in the capitol
of the Purchaser that equaites fo o value of A$2,100,000
based or the 30 Doy VWAP on thai date being the jast
ASX trading coy immediately prior fo the Setflement
Date [Purchaser Shares): cnd

{b) 100 performance shares in the copital of the Purchaser
on fhe terms and conditions sef out in Schedule 2
(Purchaser Pedarmance Sharesj,

(togelher, the Consideration Securilies], io be poid and issued
to MC3.

- i
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For the avaidance of doubi, 30 Doy VWAP means the volume
weighied average price for fully pold ordinary shares in the
capital of the Furchaser calculoted on that date being the last
ASX Wrading doy immediately prior to the proposed date of
issue,

3. Condltions
Frecedent

Setllement of the Acguisition is conditional upon the sotisfaction
or waiver of the following conditions precedent (Cenditions}:

{q) Purchaser Due Dligence: completion of financial, legal
and technical due diligence by the Purchaser on each
of MC3, mMC1, MC2 anc NewCo, Is Businoss, the
Tenements and operations. 1o the absolule safisfactior
of ihe Purchaser, within 45 doys of the dole of this
document;

b} Company Bue Diligence: completion of financial. lega
ard fechnical due diligence by MC3 on the Purchaser, :
its business, assets and cpercations, 1o the gbsoiute
satisfaction of MC3, wilhin 45 days of the dote of this ;
dacument;

[c) Shareholder Approvals:

{i} the Purchaser obtaining al! necessary
shareheolder approvals pursuant to the
ASX Listing Rules, Corporations Act
2001 {Cth} {Corporalions Act) or any
other law to allow the Furchoser io
kawfully complete the matters sef oul
in this document, including under ASX
Listing Rule 11.1.2 and Section 611{7) of
the Corporations Act, for the issue of
the Considerotion Securities (Purchaser
Shareholder Approvals): and

(i) MC3 obtaining shareholder opproval
to the Acquisition in wriling

{d) Regulatory Approvals: the Purchoser obloining aijl
necessary regulalory approvais pursuant io the ASX
Lisling Rules, Corparaticns Act or any other law 1o allow
the Purchaser fo lowitlly compleie the matters set culin
this document;

i {e) Third Party Approvals: the Parlies obtaining all necessary
regulatory and third porty approvais or consents o give
effect fo the Acquisition;

(f) Purchaser Performance Shares: the Purchaser obtaining
approval from ASX that the lerms of the Purchaser
Performance Shares satisfy ASX Listing Rules 4.1 and 2.5,
The Porties will agree ary necessary amendmenis ic the
terms of the Purchaser Performance Shares required to

1 obiain ASX approval;

’ (g) Tenements: Receip! of confirmation oy the Purchaser in
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!End Date / Best

s sole ond absclufe discretion tha: NewCo hos
obiained the sole legal ond beneficial interest in e
Tenements (as defined in Schedule 1. free from
encumbrance; end

{h} Other: any such other conditions that are necessary in
crder for the matters confemplaied by this document to
be properly com ple_red. !

Waiver of
i Condllions

{a) The Condifich in clouse 3(c), 3{d) and 3(f} cannot e
waived.

(b) The Condition in clause 3[a) is for the benefii of ihe
Purchaser and may cnly be waived by the Furchaser by
giving nofice in writing to MC3 and the Shareholders,

{c) the Condilion in clouse 3{b} is for the benefit of MC3
and may only be waived by MC3 by giving nofice in
writing o the Purchaser ond Sharehclders.

{c) All other Conditions are for the benefil of the Purchaser
ard MC3 and may only be wcived by writien
agreement wilh belween ihese fwe parties and on
writlen nofice to the Shareholders.

Endeaveours

(a} ¥ the Conditions are nct satisfied {or waived) lor
became incapable of being salisfied ond are not
waived] on or before 5:00pm (Perth fime) on 3
October 2015 (End Date), then sither the Purchaser or ;
MC3 may terminate the ogreement constituted by this |
document by wiitlen nofice o The other parlies.

fb) On termination of this document, the parties will be
relecsed from their obiigations under this document
other than any pre-existing liabililies for breach.

{c) The parfies must use their best endeavours to ensure
that the Cenditions cre satisfied before the End Date.

Seftlernent

Setflement of the Acquisition will occur on thol date which is 5
business days affer the satisfaction {or waiver) of cil Cenditions,
or such lcter dale os cgreed by the Purchaser and MC3
(Settlernent Date).

Af Settlement:

(o3} he Purchaser must;
(1 issue Ihe Consideration Securities 1o MC3: and

{th) procure the prompt delivery of holging
statements to MC3 for the Consideration
Securities received as consideration.

{b} MCT and MC2 must each hold ¢ board meeting 1o
attend to the following matters ang provide 1o the
Purchaser  documentation evidencing. 1o  the
reasonable satisfaction of ihe Purchaser, the passinget |
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the resolutions, incluging duly signed minules of each
meeting convened for such purpose:

(1

(fh

{11i)

V)

the approval of the regisiration of the fransfers
of all the Company Shares to the Purchaser
ana the recording of the Purchaser s the scle
legal and beneficial owner of the Company

Shares; ;

fhe issue of new shore cerificales for the
Cornpany Shares in the name of the
Purchaszer;

the appoiniment. as additional directors and
secrelary of each of MC1 and MC2 ., of those
persons nortinated by the Purchaser by notice
to MC3 at least 5 days before the Setilement
Dote: and

the frdnsaction of any other regsonable
business of which the Purchaser hos given
notice to MC3 belore fne Setllement Cole.

{c} MC3 must deilver or couse o be delivered to the
Purchaser:

{H

(¥}

{v)

complered fransfers of the Compeny Shares in
fovour of the Purchaser, as fransferee, duly
executed by the registered haldsr s
transferor;

share certificates in respect of the Compeny
Shares, or Culy exacuied indemnifies for tost
certificates;

if required by the Purchaser, completed
opplication  forms  for the Consideration
Securitics;

duly executed escrow agreements (in the
usual form} in respect of the Consiceration
Securifies 1o be issued to MC3  for the fime
period determined in accordance with clause
8 {Escrow Agreements!; ond

the wiritten resignation of such direciors of
MC1 and MC2 s the Purchaser may regire,

The parties' obligations ol Setflement are inferdependent and
must take place simulianeousty, as neany as possible, uriess
otherwise agreed by MC3 ond the Purchaser.

On ond from issue, the Purchaser Shares issued as consideration
shall rank equally with the Purchoser Shares then on issue other
than tor any restrictions imposed in occordance with the ASX

Listing Rules,
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7. | Vofing

From 3ettiement unfil the Company Shares are registered in the
name of the Purchaser, MC3 musi:

{a) appoint the Purchaser cs the sole proxy of the holders of
the Company Shares to attend sharsholders' meetings
and exercise the votes atigching to the Cormpany
Shares;

{b} nol oitend ond vote ot ony shareholders’ meetings; and

(c) toke alt other actions in capacily of a registered holder
of the Company Shares as the Purchoser directs.

8. Escrow

MC3 ackrowledges and agrees thot alt Consideration Securiies
will be subject to a voluntery escrow for a period of:

{a} 12 montihs from the dale of issue; or
(b such longer period required by ASX,

and agrees to duly execute an escrow agreemrent prepored by |
the Purchaser's lawyers ta this effect.

¢. . Due Dillgence
Information

In crder for MC3 and the Purchaser o complete the due
diligence invesligations contemplaled by the Conditions, MC3
and the Purchaser acknowledge that they wil require, and wil
be granted on reasonable nolice, access to the following
information about each ofher {ond, each of MC), MC2 ang
NewCa):

{oh alt financial occounts, company records and company
secretarial comespondence:

(b) i technicat information relaling to the Tenements;

{c} copies of any relevant licences or regulalory spprovais
held or required in order o operate ils business:

{d} all material contracts to which it is o porty:

(e} delcils of all intellectual property and documenis
evidencing registration of il relevant rmastheads,
frademarks, business names, copyright material and
patents;

{f) detalls of ol employees and their respective terms of |
engogement; |

{g) detalls of all banking airangemenis/taciities;

fr} detais of ali freehold and leassholg properties owned

or occupied, including all relevant agreements in
respect of those properties:

(i} details of ol fixes assets and piant owned;
(i details of ¢l insurance poiicies; é? /g‘/},/
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(K]

{i)

details of any known circumsionces which might give]
fise to any litigation, arbifration, dispute er claim 1 or Hs
maoterict assets; and

other reasonable information or documenis as
recuested by the olher,

10. Furchaser
. Shareholder
3 ; Approvals

(@)

(b;

fre Purchaser must promptly. subjec! to the satisfaction
or waiver of the Condifions in clauses 3{a} and 3ib),
prepare ond dispatch to its shareholders a nofice of
meeting and accomponying expianatory
memorandum in respect of Ine Shareholder Approvais
in complicnce with all applicable laws, including the
Corporations Act and the Listing Rulas and such other
documenis as may be necessory or desirabie fo
implement the iransactions envisaged by this document
{Nollce of Meeting).

MC3 and the Shareholders must promplly give the
Purchaser such information as is reasorably requesled
by the Purchaser to issue the Nolice of Meeting.

11, | Maintaining Status
Quo

| i

Other than as contemplated in this document or as disclosed

fully and fairly in writing to the Purchaser before the date of this
document, or with the prior wiitten approval of the Purchaser
[such approval not to be unreasonably withheld or delayed),
untit Seltlement, unigss this document or the agreement
contemplaied by it is terminated eadier, MC3 must {ang must
procure that each of the Shereho'cers and NewCe does):

)

(o)

[c)

(c)

(e)

{f]
o)
{h}

fi]

not undertuke or allow any material business change;

not enter info any materol contract or incur any
maierial fiability;

not dispose of the whole, or ¢ substartial parf, of is
business or assels;

not vary or reduce its copital situcture;

not issue, cr agree to issue, any equity or debt securifies,
or grant or agree to gront any rights over existing issued
capitdl, or rights to be issued securities in the copital of
the Company or ifs subsidicries;

rol alter ¢r agree to aiter ifs constilulion:
noi deckare any dividends:

not cause to occur, by acl or emission, an svent or

sefies of events, wheiher reloted or not, which may |
have, from lhe perspeclive of the Purchaser, o rrcrtericd

cdverse effec! on the business, assets or firgncicl

condition of the Company or ifs subsidiaries or on the

kransactions contemplated by this document;

comply with _oll_governmen! reguictions and any

2230eeq0 of ogreement {elane 24 03 H




minimum annual expendiiture requiremenis with respecl '
to the Tenements; i

ersure that the Tenements are kept vaolidly subsisting, in
good sianding and in full force and effect;

pay ali rents ond reles in respact of the Tenemends by
ihe due dote for payment:

pay any ievy in respect of the Tenements by the due
dale for payment:

cery out afl activities {if any! on the Tenemenis in
accordance with good mining industry practice;

observe ond perform ol meterial sfipulations ond
cenditions refafing to the Tenements;

promplly notify the Purchaser and provide the
Purchaser with all detalls of any breach or potential
breach of ony material slipulalions and conditions
reloting 1o the Tenemenls;

ncl create or permit the creaiion of any encumbrance
whaotsoever over The Tenements:

noi sell, assign or cispose of any legal or beneicial
interast in the Terements except in accordence with
this document; and i

nct, other thar os contemplaled in this dccument, or |
with the prior written approval of the Purchaser, make |
cny materal cecisions in relation to any maotiers which
reicte lo fhe Tenements.

'
|

12, * Exclusivity

]
I
i

MC3 granis the Purchaser exclusivity with respec! to the :
fransactions envisaged by this document until the earlier of the |
End Dale and the dale 1his document is lermingted in
accordance with its terms.

Unili the Eng Date, unless ihis documeni s terminated eorier,
each of the Parties agree thot:

{a)

they will not paricipote in ary nego’ialions or
discussions with, or provide any infermation to, or |
accept or enter into any agreement, arrangement or
understanding with, any third parties in respect of a
frensaction thal may reduce the iikelinood of success of
the transactions confemploted by this document ond
will olso cease any existing discussions or negotiations
regerding such fransactions:

each of MC3, the Shareholders and NewCo wil: not
engage with any olher third porty in connection with
the safe of alil or any of the Cempanry Shares, each of
MC1, MC2 and NewCo business, assefs or undertoking; |
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approach  or altempt 1o inllicle discussions or
negofiations regarding any fransaction or an interest in
the Compony Shares, and provide to the Purchaser
detdils of that proposal Inciuding its malerial terms,
which shall include the proposed price or implied vaiue,
condifions and timing: and

() MC3 will not provide any other third parly with any
informafion regarding the Sharehclders ond NewCo or
their businass, assets or underiakings, other than in the
ordinary course of iis ordinary business, without first
obtaining the consent of the Purchaser,

i other thar where otherwise agreed by the Perlies in writing or

where MC3 board delermines, ofier receiving legal advice, thol
1o do so would be recsonably likely ic breach thelr direcior
duties.

' 13. | Best endeavours Subject to Setflemnent, the Purchaser ogrees io alilocote the

Budgeted Funds {as sef out in Schedule 8) for and use its best

! endeavaurs to progress and procure the delivery, of;

t
{a! confimation of a deiineation of not less than 80,000,000

JORC inferred tonnes of Limeslone proguc! or the

Tenement: and

&) @ Scoping Study that demaonstrates the potenticl for o
large scale. long life, economic Limesione orebody to
be developed and mined and the Boara resolving to
proceed wilh the development and commercialisation
of the project,

14. | Warraniles By execution of this document, MC3 makes the represeniatiors
and warrantles sef out in Scheduie 3 on the Execulion Dote and
ct Settlement, excep! where thal warronly or reprasentation is
] specified 1o be only at Setllement,

By execufion of this document, the Purchoser makes the
represeniations and warranties set oul in Schedule 4 on the
Execufion Dale cnd of Seitiement, except where that warranly
or representation is specified 1o be only of Setllement.

15. | Indemnifies MC3 indemnifies and keeps indemnified the Purchaser cgains
all loss, damage and costs suffered by the Purchaser by reascn
; of the wamanties or represenlalions sel out in Schedule 3
i rproving to be false, misleading or incorect in @ materiol
| respect, subject ic o clim being nofified to MC3 within 12
manihs of the Setllemen! Dote and the maximum liobility not |
exceeding the number of Consideration Securities calculaied
at the lime of issue.

The Purchaser indemnifies ane keeps indemnified MC3 against
cali loss, damoge ond costs sufferad by MC3 by reason of ihe
warnanties of represensations set out in Schedule 4 oroving to be
false, misleading or incomect in o material respect, subjeci fo a
Claim being nhotified 1o the Purchaser within 192 months of the
Setlement Dote ond the moximum liebiity not exceeding the
value of the Consideration Securities calculates at the fime of

L
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issue,

14. | Timetahle

The Parties will use their reasonoble endeaveours fo comply with
the indicative timetable for compleiicn of the Transaction in
Schedule 5.

17. | Formal Agreement

Notwithstanding the foct that this document s legally binding
on the parties, if requested by the poities ecch agree to enter
into formal agresments to more fully document the ferms of the
Acquisition {lo be prepared by the Purchaser's solictiors) which
shell be in ferms acceptable to the paries (acting regsonably)
and which shall be consistent with the terms sel out in tnis
document,

E 18. | Ceonlidentiality

SR S

Each pariy is to keep confidential the terms of this document
and any other informalion obtoined flom onother during the
negotiations preceding the execulion of this document or In the
course af furthering the iransaction conlemplated by ihis
document whether in the course of conducting due diligence
or otharwise {Contldential Information), and is not to disclose il
1O any person except:

{} to empicyees, shareholders, legal advisers, auditors and
other conhsullants requiring the information for fhe
purposes of this document;

{b) with the consent of the ather porties:

{c) it the information is, ot Execution Date, fawfully in the
possession of the recipient of the information through
sources other than ony ¢f the other parties;

(d) if required by iaw or ¢ stock exchunge;

{e} if sirictly and necessariy required in connection wiih
legal proceedings reloting 1o this document:

i} it the information is generally end publicly avoilable
other than as a result of o breach of confidence; or

(g to a financier of prospective financier (or its odvisers) of
a party,

A parly disclosing Confidential Information must use o |

feasonable endeavours to enswre that persons receiving 1he
Confidential Information from It do not disclose the Confideniicl
information excepi in the circumsiances permitled in ihis
clause,

The obligaticns under this clouse contain chligations separgie
and independent from the other obiigations of 1he pories and
remain in existence for a period of two yeors from the Execution
Date, regardiess of any termingfion of this docurmeni.

For the avoidance of doubi, ‘he parties acknowledge and

ogree that the Purchaser is listed on ASX and is subject to .

continuous disclosure obligalions applicable 1o that exchande.

!
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Accardingly, details of this document. the Company and the !
Assets wil need to be disclosed in announcements to ASX.

{19, | Notices

———— e,

Each notice authorised or required to be given 1o o parly shali
be In legible wiling and in Engiish and may be delivered
personaly, by focsimile in each cose addressed 16 ihe Party at .
its address sef out below:

I the case of the Purchaser:

41 York Sireet

Subicgco WA 4008
Focsimile: 08 6382 3700
Attention: Russell Haraswick

in the case of MC3:

c/o Cuzen Randeres

No.1, 14% Avenue, (corner Oxford Rood }
Houghton Estate, Johannesburg
Gauteng, Repubiic of South Africo
Facsimile: +27 11 442 593}

Attention: Mt John Cuzen

Any nofice given under this document wil be conclusively
deamed 1o have been recsived:

i (o] in the case of personal delivery, on the aciuo! day of
dellvery,
(b} if sent by facsimile, when a igcsimie cordirmaiion

receipl is received indicating successtul delivery:

bul if the delivery or receipt is on o day that 15 not o business
day in the odecressee's jurisdictior or is after 5:00 pm
{uddressee’s fime) it Is regarded as received ot 9:00 am on the
following business doy in the addressee's jurisdiction,

Noiwithstanding the above, any nofice aclualy received by
the parly 1o whom the notics is addressed will be deemed 1o
have been properly giver and received, neiwithstanding that
such notice has nof been given in accordance with the
provisions of this ciause.

in fre event a supply made by one party 10 another under this
docurrent is subject fo o value added or similar tax, the price
stated in this document is exciusive of such tax and the
reclcient of such o SUpPlY must pay 1o the olher party an
amount equa! to the amouni of any such fax in addition to any

amount stated in this document and ol the same lime. ?'

Any payment of such fax is subject to the other party providing
any invoice or simillar documeniatich required by law with
raspect io such tox,

..... |

Each parly shall bear their own legat costs of and incidental to
the preparotion, negofiafion and execulion of this document,
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document,

Assignment

None of the parfies may assign any of the rghts or opligations
conferred by this document without the consent of the other
parties acting reasoncbly.

23,

Further Assurance

Subject tc compliance with the taw, each parly shall sign and
execute and do «il deeds, acts, documents and things as may
recsonably be required by the other parties 1o effectively cary
cut and give effect to the terms and inlenfions of ihis
document,

: 24,

Severance

If any provision of this document is invalid and not enforceable
in accordence with ifs terms, alt other provisions which are self-
suslaining and capable of separcle eniorcement without
regord to the invalid provision, shail be and centinue fo be vaild
and forceful in accordance with their ferms.

25,

Waiver

A provision of, or a right under, this document mey only be
waived ir wiiting signed by the parly granfing the waiver. A
failure or delay in exercise, or partic! exercise. or o power, right,
avtherity or remedy arising from a detault or breach urder this
document coes not result in o waiver of thaf power, rigit,
authority or remedy,

26,

Remedies

27,

The rights, power ond remedies proviged in this documeni are
cumuiative with gnd nol exclusive ¢ the rights, power or
rermedies provided by law independently of this document.

Whole Agreement

This document, any formal agreement, and the other
agreements envisaged by this document, shall constitute the
sole understonding of the parlies wilh respect o the subject
maotter and replaces all olher agreemenis with respect thereto.

28.

Variation

Ne modification or diterction of the terms of this document shall
be binding unless made in wiiling doted subsequenl to the
date of this document and duly executed by all pariies. ;

i 29,

Goveming Law
and Jurisdiction

The agreement conslituted by this document shall be govemec
by and construed in accordance with the laws from time io
time of Westermn Ausfralic. The parties hereby submit to the non-
exclusive jurisdiction of the Courls of Weslern Ausiralia) and the
courls which hear appeais from such Courls,

30.

Counterparis

This document moy be executed in any number of
counterparts, including by facsimile or electronic fransmission, |
each of which when executed and deliveres 1o the other
porlies sholf consfitute an orgingt. but o counterparts logether

shall conslitute one and the same agreement,
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SCHEDULE 1 - TENEMENTS

renements mean all tenements sef out in the foble below and the Mining Informction:

Tén_'ement Tensmon! Type rm}ect Amu ) Gri_mfcd 4 Expiry Coundry
idanfier +) Name [ 0o
14948- Large Scale White: 2457392 Jitn 1w Lambig
HQ@-LMmL wining Leote Licn sa.km Qctober | October
2011 2026

Mining Informaiion means in reiaticn o the Tenements, all informction available in
respect of the Tenemenls including;

e}

{b)

<)

(¢}

ie}

{t}

dli surveys, maps, mosaics, aefial photogrophs, electromagneiic tapes, sketches,
memoranda, plans, geophysical plots (including magnetics and EMj and
diagrams of ihe Tenemenis cnd adiacent areqs:;

alf arill sarmples and cores, driliing locations and logs from chilling conducted en
ihe Tenements or adjacen: areas;

geclogical and gecchemical somples and geophysical logs end reports with
respect fo anomalous mineratisation locoted within the Tenements and ol other
technical doia cna information prepared and/er assembled by the Company
ard/or iis subsidiaries;

flora, fauna, hydrogeological and surface  walers, efhnogrophic  and
archoeciogica: surveys and envitonrmenial reports and qudits:

mining, beneficiation, marketing and feasibility studies reiating o the operations,
or proposed operations, on the Tenemenis and anvironmernilal surveys and
reporls; and

other documenis or information relating specificolly to the Tenements, to work
cered oul or proposed 1o be canied out on the Tenements, or to the conduct
of operations on the Tenements,

in the possessicn or custody of, or owned by. each of MC3, the Shareholders and NewCo
and howsoever held or stored whether in wiiting or in elecironic tape or disk siorage.

Q"h‘
=
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SCHEDULE 2 - TERMS OF PURCHASER PERFORMANCE SHARES

"he terms of the Purchaoser Performance Shares are set out as follows:

o)l (Purchaser Pedformance Shares): Each Purchaser Performonce Share is a share ir
the copital of the Purchaser,

{b] (General Meetings]: The Purchaser Performance Shares shall confer on the
holder {Holder;} the right to receive notices of genera meetings and financiol
reports and accounts of the Purchaser that are circulated o ihe Purchaser's
shareholders, Holders have the right to attend geheral meetings of the
Purchaser's shareholders.

i<} (No Voting Rlghts): The Purchaser Performance Shares ¢ nol endille 1he Holder
o vole on any resclufions proposed at @ genercl meeling of the Purchaser’s
shareholders, subject to any voling rights under the Corporations Act 2001 {Cih)
of the ASX Listing Rules where such rights cannol be excluded by these ferms.

(c} {No Dividend Rights): The Purchaser Performance Shares do not ertitle the
Holder 1o any dividends.

e) (Ne Rights on Winding Upj: Upon winding up of the Purchaser, the Purchoser
Performance Shores may not ponicipate in the surplus profits or assets of the

Purchuser,

{f) (Transfer of Performance Shares): The Purchaser Performance Shores are nof
Irarsferabie.

{o} {Rearganisation of Caplall: In the event thal the issuad copltal of the Purchaser

s reconstructed, ali rights of a Holder wili be changed lo the extent necessary fo
comply with the ASX Listing Rules af the lime of reorganisation provided fhat,
subject to compliance with the ASX Listing Rules, following such recrganisation
the economic and cther righis of the Holder ore not giminished or terminaled.

e} {Applicatlen to ASX): The Purchaser Pedormance Shares wil not be quoled on
ASX. Upon conversion of the Purchaser Performaonce Shares inlo Purchaser
Shares in accordance with these terms, the Purchaser must within seven (7) doys
clter the conversion, apply for and use its best endeavours o obtain the officic
quotation on ASX of the Purchaser Shares arising from Ihe conversion.

{) {Parficipation in Entliements and Bonus Issues): Subject always 1o jhe tights
under item (g} {Reorganisation of Capital], Holders of Purchaser Performance
Shares will not be entiled to participate in new issues of copital offered io
holders of Purchoser Shares such as bonus issues and entilement issues.

{i) (Amendmenis required by ASX]: The terms of the Purchaser Performanca Shares
may be amended as necessaty by the bowrd of diectors of the Purchaser in
order to comply with the ASX Listing Rules, or any directions of ASX regoerding the
terms provided that, subjeci to compliance with the ASX Listing Rules, following
such amendment. the economic and other fights of the Holder are noi
Ciminishea or terminated.

(k) {No Other Rights): The Purchaser Performance Shares give the Holders no rights
other than those expressly provided by these terms ang those provided of low
where such righis ot low cannot be excluged by Inese ferms, A
fler
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Converslon of the Purchaser Performance Shares

()

e

{issue of Purchaser Peformance Shares); The Purchaser Perfermance Shares wit
be issued on the Setilement Date,

{Mllestones): The Purchaser Performance Shores wil converl inlo Purchaser
Shares upon the Board of the Purchaser:

(f} receiving confirmation of a delineation of not less fhon
80,000.000 JORC inferred tonnes of Limestone product on the
Tenement; cnd

(i) receiving a Scoping Study thal demonsirates the potenfict for o
lorge scole, fong fife, economic Limesfone orebody o be
developed ond mined and the Board resolving 1o proceed with
the developmenl and commercialisafion of the project,

{Milestone),

(Conversion of Purchaser Performance Shares): Upon the relevant Miesicne
being achisved cll of the Purchaser Performance Shares wili collectively convert
Into that number of Purchaser Shares hat equales 1o o vaive of A34,200.000
based on the higher of A$0.028 or the 30 Day VWAP on that date being the iast
ASX ireding day immediately prior to satisfaction of the Miestone.

For the avoldonce of doubt, 30 Day YWAP means the volume weighted
average price for fully poid ordincry shares in the copital of the Purchaser
cdiGuiated on that date being the last ASX troding day immediately prior to the
proposed date of issue.

(No Conversion if Milestone not Achieved]: Any Purchaser Performance Share
not converted into a Purchaser Share within 3 years from ihe issue of the
Purchoser Performance Share will la pse.

{ARter Converslon): Yhe Purchaser Shores issued on conversion of ihe Purchaser
Performance Shares will, as and from 5.0Cpm {WST) on the date of issue, ronk
equally with and confer rights identical with ol other Purchaser Shares then on
issue and application will be made by the Purchaser to ASX fer officict Quotation
of the Purchaser Shares issued upon conversion,

{Conversion Procedure): The Purchaser wil issue the HolGer with a rew holding
siatement for the Purchaser Shores s soon s prociicable folowing the
conversion of the Purchaser Performance Shares into Purchaser Shares,

{Ranking of Shares): The Purchoser Shares into which the Furchaser Performance
Shares will convert will rank pari possy ir all respects with the Purchaser Shares on
issue ai the date of conversion.
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SCHEDULE 3 - MC3 REPRESENTATIONS AND WARRANTIES

General

The represeniations and warranties given by the MC3 are as foiiows:

o}

bl

{c)

{d

(il

{i

Power and copacily: MC3 hos full power and fawiul authorily 1o execute and
deliver This documnent and 1o observe and pertorm, or cause 1o be obsarved or
perormed, all of its obligations in and under this document.

Authority: The execution and delivery of this document has been duly and vatidly
authorised by all necessary corporate action on kehait of MC3 |

lssued capital:

{1} MCT has a share capiial of only 100 shares on issue and no other
securities on issue wholsoever:

(1 MC2 has a share capital of only 100 shares on issue and no other
securities on issue whatsoever, and

(i NewCo has a snare copital of ondy 10,000 shares on issue and no other
secuiifies on issue whatsoever,

THie to securifies:
{f) MC3is the legal and beneficial owner of the Company Shares;

(1) MC! is the legal and beneficic! owner of 7.99¢ shares in the capital of
NewCo; and

(i MC2 is the legal and beneficial owner of ) share in the capilal of
NewCo,

free of encumbrances: MC3 is able o seli and transfer the Commpany Shcres
without ihe consent of any ofher person and free of any encumbrance or pre-
emptive rghis or rights of first refusal.

Fully paid: 100% of 1he issued Compony Shares are fully paid ang no money is
owing in respec! of them,

No right to subscribe; No person has ony right or oplion to subscribe for or
otherwise o acquire any further Company Shares.

No options: There are no oulslanding options, confracts, calls, birst relusals,
cemmitments, fights or demands of any kind relating to the issued or unissued
capital of either MC1 or MC2.

No other Issue: Each of MC) and MC2 is nol under any obligation te issue any
shares to any person or persons, or otherwise 1o alier the siructure of any par of
ifs unissued share capilol, ond each of MCT and MC2is nol under any obligation
to give any option over any part of their respective vnissued shares capital nor
has either of MC1 and MC2 offered 1o do any of the matiers sialed in this
paragroph,

No legal Impediment: The execution. delivery and perlormonce of this :

document by MC3 complies wilh: [/{//;’ .
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each law, reguiation, authorisation, ruling, judgement, orcer or decree of any
govermmenl agency;

the constitulion or cther constifuent documenis of MC3 @ and
uny secufity interest or document which is binding on MC3.

Consistency with other agreements: The terms of ihis document are nof
inconsistent with and do not contravene the provisions of any oiher agreements
of contrac! to which the Company is a pariy.

Corporate status and records: Edeh of MC1 and MC2 is validly incorporated,
organised ond subsisting in accordonce with the laws of ils place of
incorporation, lts officers vaiidly appointed ond the stelutory books (registers,
minutes, resclutions} and returns {forms, lodgements of each of MC1 ond MC?2
are up 1o dete and have been properly kepi in accordance with ol legat
reguirements.

Ownership of Assets! the only mcterial assels of NewCo [Assels] are the
ienements and NewCo holds the legal and beneficial interests in the Asseis and
ils Business free from encurbrances and any ofher third parly rights sove for
ihase disclosed fully and fairty to the Purchoser in writing before the dale of this
documend,

No other operations or assets: The Shareholders have no operations, ossets or
agreements other than their shareholdings in NewCo.

No event of Insolvency: No event of insolvency or bankrupicy has occurred in
relation fo eoch of MC3, MC'. MC2 and NewCo nor is there any act which has
cceured or any omission made which may resuit in an event of insolvency or
bankrupicy occurring in reiaiion 1o each of them.

No illigatior: There is o lifigation or proceeding pending or threalened cgainst
any of MC3, MC1, MC2 or NewCe, any directors or shareholders thereof or other
person which may defect, impair. detimentally offect or reduce the right. title
and interest of ecch of MC3, MC1, MC2 and/or NewCo in the Tenements, Assels
or MC1 and MC2 in the Company Shareas.

Investigalions: £ach of MC3, MCY, MC2 and NewCo and s respective directors
are not the subject of any investigation by any reguictory body of any country
nor is cny such investigation pending or threaseried.

Tax inveshgafions: Each of MC3, MC1, MC2, NewCo, and its respective direciors
are not the subject of any investigotion or qudit by the fox office of any couniry
or state nor is any such investigation or avdil pending or threciened.

Tex Returns: The tox refurns end filings of each of MC3, MC1, MC2 and NewCo
are up to dote and none of them are subject to ony investigation or qudif by the
lox office of any country or state noris anry such investigation or audit pending or
fhreaienad,

Compllance with laws: Each of MC3, MC1. MC2 ond NewCo and their diractors
are not in materict brecch of any provision of any relevant iaws.

Licenses and approvals: To the besi of MC3 and ire Shareholders’ knowledge,
MCT, MC2 ond NewCo haove all permits, licenses, authorities, registrations and
Gpprovals necessary for propery canying on he business and MC3 is nct aware
of any circumstance or fact which mcy resul? in the revocaiion. variotion of hon

fenewal in any material respect of any such permils, licenses, uufhoriﬁes%
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regisirations ond approvals.

1% Employees and confractars: Olher than as disclosed in writing to the Purchaser
prior to Seftlernent, each of MC). MC2 and NewCo have no other employees or
conlrackors.

fw) Accounts: The dgccounts of each of MC1, MC2 and NewCo provided ic the

Purchaser by MC3 before the date of this document, it any, present a true and
fair view of the state of the affairs, financial position and assels ond liabilities of
each of MC. MC2 ard NewCo, including ol reserves and provisions for 1ax as
are adequcte 1o cover alf tax liabilties (whelher or not assessed and whether
actual, contingent, deferred or otherwise! each of MC1, MC2 and NewCo io
the Setflemeni Dale and contain adequate provisions n respect of ol oiher
liobilities {whether octual, coniingent, defered or otherwise) each of MC1, MC2
and NewCoas at the Seftlement Dote and proper disclosure {in note form) of
any conlingeni or other labililies not included, have been prepared in
dccordance with internaiiondlly recognised accounting sfandards applied on g
cansistent bosis, are complete ond accurate In al respecis.

ix} No finder's fee: As at the Setllerent Date and other than as disciosed in writing
to the Purchoser prior to the Execution Dale, nobody is entitied o receive from
MC3 any finder's fee, brokerage or other commission or benefit in connection
with the fransaction contemplaied by this document.

v} All material informalion: Any information known to MC3 cohcerning each of
MCI1, MC2 and NewCo which might reasancbly be regarded os material o o
purchaser for value of the Company Shares has been disclosed o the Purchaser
and is frve and accurate in all material respects.

Tenements

The representations and warranties given by MC3 in respeci to the Tenements are os
follows:

{s}} Sole and benellcigl owner: MCY and MC2 are the sole shareholders and holders
of ol of the issued copital in NewCo and NewCo will be the sole legal arcg
beneficiai owner of the Tenementis on Setlement.

(b) No fhird party rights: Other than as contempiated in peragraph (f] below, no
person, fim or corporaticn ofher than NewCo will own or possess any right to
explore, prospect or mine for minerals in any part of the Tenements nor any right
o acquire by purchase or otherwise any legtd or beneficial interest in the

Tenements.

{c} No encumbrance: As at Seiflement, the Tenements wil be free fom ol
encumbrances,

() Good standing: As af $etfiemenl, the Tenements wil be in good standing arnd

nol foble for conceliction or forfeiture.

iz) No clalms or disputes: There are no disputes, claims or circumstances known to
each of MC3, MC1, MC2, NewCo and its respective directors that are likely 1o
give rise to a dispute or Clgim, cdemands, governmenrial or litigafion proceedings
pending or threatened against it or iis reloted bodies corporate in relation to the
Tenernenis.

(} No agreemenls: There are no agreements which affect or relate in any way t
the Tenements. However, subject 1o Luiri Sold Mines Lid {Lukl) undertaking tha
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no activities will impede or otherwise restrict the Purchaser rom conducting any
prospecting, exploration anc mining activities on any limesione occumences, the
parfies underlake o enter inio a letter agreement to grant Luiri a right to access
the area subject of the Tenement o conduct prospecting, exploration and
mining acfivities for gold and otherwise on ferms acceptable fo the Purchoser.

No breach: There is no breach of any of the Tenements' cenditions and all works
required 10 be dene in connection with the Tenements have been done.

No environmental fssues: There ore no environmental issues, lkabiities or
rehabiitation cbligations relating to or affecting the Tenements,

Compliance with laws: NewCo have compilied in ofl respect with all obiigations
and laws in respect of the Tenements including ol requirements imposed by any
applicable mining, environmentat, cultural herfage, heolih ana safety 1aws with
respect 1o the Tenements.

No outstanding charges: Al renfs, taxes, rates, levies, charges, rovalties and other
assessmenis charged or chorgedble against the Tenements {or any fyonsfer to
NewCo) have been paid pursuant io all lows or other Quthority,

No nofification: NewCo have not received nolice of any act or omission which
mey render the Tenements subject to cancellafion, revocaiion or forfeiture,
which may cause any term or condfion to be amended or otherwise varied,
which may restrict the enjoyment of rights conferred by the Tenemenis o which
may prejudice the renewal ot the Tenements, and if is nol aware of any such act

T or omission.
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SCHEDULE 4 ~ PURCHASER REPRESENTATIONS AND WARRANTIES

The representafions and waranties given by the Purchaser are gs follows:

{q) Fower and capaclty: The Purchaser has fuil power and lawfu! autharity 1o
execute and deliver this document and fo observe and perform, or cause fo be
observed and performed, dll of its obligations in and under this document,

ib) Authorlty: The executior ond delivery of this documeni has been duly ond
vaialy ouihotised by ol necessory corpordite aotion on behalf of the Purchaser,

‘el No olher Issues: The Purchaser is not under any obligaticn to issve any shores 1o
any person or persons, of otherwise o aiter the struclure of any part of ils
unissued share capitol, and the Purchaser is nol under ary obligation o give ony
option over any part of its unissued shares capial nor has the Purchaser ofierad
to do any of the matters staled in this paragrach.

:d) No event of Insolvency: No event of Insolvency has occurred in relation to the
Purchaser nor is there ony act which has occured or any omission made which
mMacy resulf in an event of inscivency occuring in relation 1o the Putchaser,

ie) investigatlons: To the best of the Purchaser's knowiedge, information ang belie?,
the Purchaser and #s directors cre not the subject of any investigotion by any
regulotory body of any country nor s any such investigafion pending or
threatened,

{f} Complicnce with laws: T¢ the best of ihe Purchaser’s knowjedge, infoimation
cnd oelief, the Purchaser ond i*s directors are noi in motericl treach of any
provision of any relevant lows.

{a) No legal impediment: The execution, delivery and performonce of this
document by the Purchaser does not constitule o breach of any low or
obligation, or cause o defauli under any agreement by which it is bound.,

{h) Corporate status and records: The Purchaser is valiicly incorporoted, organised
and subsisting in accerdance with the laws of iis place of incorporgtion, is
cfficers vaiidly cppoinied and the statutory books [regisiers, minutes, resolutions)
and returns {forms, lodgements) of the Purchaser are matericlly up fo date and
have been properly kept in gccordance with al legal requirements.

fi) Cash Poslion and Reseorch ond Development Rebate: The Purchaser has
disclesed fo MC3 ond s representafives thal it has received $2.293,283 in
Research and Development Tax Rebales during the period 2010 1o 2013. On 31
Oclober 2014, the Purchaser received o request for Infarmation from Ausindustry
n relation fo the company's registration for fthe 2013 yveor., The Purchaser
responded to the request on 23 December 20)4. On S Februory 2015, the
Purchaser received a requesi for o monitoring visit which is 1o be conducieg on
5 March 2015,

{1} All materlal Infermatlon: Any information known to the Purchoser, conceming its
business and affgirs (inciuding but not fimitea to the Furchasers Manganese
inlerests in western Ausiralic} which would feasonably be regarded as material
fo on acquirer for value of the Consideration Securities has been disclosed o

C3in writing and is frue, complete and correct in ol moterial respects.
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SCHEDULE 5 ~ TIMETABLE

Aéﬁon

indicaiive Timing

Execute Binding Heads of Agreement

25 March 2015

ASX announcemeni re Binding Hegds of Agreement 25 March 2015
Pue diligence By ¢ May 2015
Submii drafl Notice of Meeting to ASX & ASIC for review 30Apri 2015
Despatch Notice of Meeting 11 pMay 2015
Shareholder Meeting ¢ June 2015

ASX Announcement re resulis of Meeting

9 Jjune 2015

sefflement Date (assuring all other condilions hove been satisfied)

10 June 2015




SCHEDULE & - BUDGETED FUNDS

Oesk Top Study 49,000
Maopping and sampling 156.000
Drilling and resource estimation 728,000
10% centingeny 93,00C
TOYAL 1,023,000
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EXECUYED by 1he porlies as o deed.

EXECUTED BY SPITFIRE RESOURCES LIMITED
ACN 125 578 743

n accordance with section 127 of the
Corporations Act 2001 {Cth}:

A AL

v e nd

sighatyfe of director Signature/  of  “director/company
secretary?
THAES__iHam LTord Dossee. Magprosce
Name of director Nome of director/company secratory®

EXECUTED BY

WHITE LLON GROUP LIMITED MAURITUS
COMPANY NUMBER 128920 C2/GBL

in accordance wilh its consfituent
documerits cnd place of incerporaticn:

Nwlf(n\v}

e Rirn e

LYRI T L BRSCE A -
Director/Secrelary

EXECUTED BY
WHITE LION GROUP INVESTMENTS LIMITED
MAURITUS COMPANY NUMBER129081

[ iy N

C2/GBL
in occordance with Hs conslituent
documenls place of incorporation:

Lvrgeng AT =3 Bt o P ST ¢
Director/Secretary
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EXECUTEDRY

WHITE LION GROUP HOLDINGS LIMITED
MAURITYUS COMPANY NUMBER 129055
C2/GBL

in occcrdonce with its constituent
documents roce of incorporction:

l\[\f\ ;

T

ey i UREQ S vhATNE

Director/Secretary

EXECUTED BY

WHITE LHON ENTERPRISES LIMITED TAMBIA
COMPANY REGISTRATION NUMBER 130451
in accordance wilh its constituant
documents and place of incorporation:

Director / j
{

"\.‘

e Had [ﬂ A W

Director/Secretary

[N —

et et et m
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