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Form 604

Garporations Act 2001
Becilon 871B

Notice of change of Interests of substantial holder

I_q_ qupany Name/Scheme

AGNIAREN

Cradls Regourcas Limited

149 637 016

1. Datalls of substantial heidar {1}

Name

ACHARSN (If applicabla)

Tromont invosimants Limited

A

Therawaa a change In fhe Intaresiz of the

sutwiantial holder on

Tha pravious nollce was given o the company on

The pravious notlce was dated

2. Pravioue and prayent voling power

The total number of votes sttached to all th voting sharas In the compeny or voing Intarasts In the schame that (e substantls) holder or an assaciats (2) hed & ralevant

14 { Movember/ 2016

A7/ June / 2015

1T [dune/ 2HE

Ivtareai (3) In when last requlred, and when now required, o giva a substantal holding nofice to (he company or scheme, are a8 follows:

Clasa af securities {4) Previous nollce " Praganl notee
Parson's votag . Voting powar (5) ' Peraon's vates . Voting pawer (5)
Fully pald ordinary shares §,3d0 087 6.40% 22,669,824 16.80%

3. Changes in relevant Intereaty

Parlieulars of aach chinge In, or changa in the nature of, a relevant Interast of the substantial holdar or an assoctate In voting eecuriliss of tha company or scheme, since the
subeiantial holder was last required 1o give a substantial holding natica to the company or schema are as follows:

Date of thange Parzon whesa Nalure of Conglderation Class and Rersan's volag
rgtgvant intereat chenga (8} glvan In ralation riurnber of aifaciad
¢hanpad to change (7) sacurlles affected

14 November 2016 | Tremoni Relavant Inlersst under seclion | $40.27 par fully pald ardinary | 12,275,181 13,275,191
Ievesiments Limied | 808(8) of tha Corporationz Act | shara (which (s subject to Tully pald ordinery

2001 (Gth) (Aet) by vinus of the | adjustment, refer fo clause shares
enlry into A Share Sale and 3.1 of the SPA)
Furehase Agraemanl batween
Davay Managament (Aus) Pty
Ltd aa trustes far the Davey
Family Supar Fund, Davay
Holdinga (Aus) Piy Lid aa
trustas for the Bumaford Trual,
Bophla Jane Raven and
Treman Investments Limted
datad 14 Novembar 2015

" | (5PA), s copy olwhkh i
attachad as Annexure A

27 July 2016 Tremont On-markel acquisilon "$A0.243 par lully pald 874510 fully pald | 574,510
Investmants Limited ardinary share ordinary shares
14 July 2016 " Tremont On-markel acqulslion $A0.210 par fully pald 8,037 fylly pald | 56,537
" Invoetments Limitad ordinary shara ondlnary shares .

9 July 2015 Tremont On-mariet acquiaition $A0.225 par fully pald 75,000 fully paia | 75,000
Invastments Limited ondinacy share ordinary sharey

26 June 2015 Tramant On-aikat acgqulsition " $AD.230 par fully pald 37,490 fully pald | 37,480

Invastmants Limited ordinary ahare grdinary shanes
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4. Praxant relevant (nlareste
Parllculars of each relevant intarast of the substantal halder In vating sacurilles after the change ans o fallows:

Holdar of relevant Reglstered Parson antilad Nalure of Class énd Parsan's volos
intarest hotder of lo b reglatered ralevanl numbar of
securlllas &6 hokder (8) Intarast (6) sacuritas
| Tremont Tremant Tremont Relevani interestn 13,275,191 fully paid ordinary 22,669,624 22,609,604
Inveslments Limited | Investments Limlted { Invaatments Limlted | shares under section S04(8) of tha Act by vidue of the

antry Into the SPA, & copy of which b attached as
Annavura A and a relavant Interagt under section
608(1)(m) of the Act as the reglstered helder of
5,394,633 lully pakd ardinary Gheres

5. Changes in essoclation

The perstna wha have become assoclates (2) of, ceesad o b assoclates of, or have changed the nature of thelr asecclation () wilh, he substantlal holder In relztion to voting
interaata In the company or schem &re as Rollows:

Mama and ACN/ARSN (If applizabla) Naturs of sasaciation
Nia A

G, Addressan

The adéressss of parsons named [n thia fom are ag foll ows;
Nama Addrasa

Tramont Inveslmants Limiad Bulla C1-204, Laval 2, La Cralsatie, Grand Bals, Mauriuz

R
Signatura

{1

@
{3
@)
(&)
®

0

(8
8

Brandon Jonas Diractor

ke
U DIRECTIONS

\[haté ara & muinbar of subatanilal nodare wilh similar or related relavant interesis (eg a corporalion and ite relalad carporations, or the manager and {rusles of
an eqully tuak), the namaa coukl ba Included In an annexure to the form. If the relevanl infareats of @ group of parsons ara essentlally aimllar, they may be
refarred to throughoul the torm as a specilically named group If the membership of sach group, with the names and addresses of mambera la deary el out n
paragraph & of tha form.

print name capacly

sign hera dats 18 /11 j 18

G4 tha dalinition of “assaelate” In saction 9 of lhe Corporations Act 2001,

566 the dofinition of “relevant Inareal” In seciona 608 and 6716(7) of tha Gorporations At 2001,

The voling shams of a company congfute one clegs unleen divided Into saparale clesaes.

Tha parson's voles divided by the tebal vatas In the body corporate ar scheme muftipliad by 100,

Includa dalalia of:

(@) any relevant agreament or olher cirsuislances because of which the change In relevant Interest eccurred, If gubseclion 671B{4) applles, a capy of
any document gty out the tatms of any relevant agresment, and a statemant by (he person glving full and accurals detalls of any conlrc,
schame or arangement, mus{ aceompany {his form, togather with a wiition sistemant cerlfying this contract, schame o arangemant; and

(b} any qualification of the powar of & pamon to exercise, conlral the exercise of, or Infuence the exercles of, the voling powers or diaposal of the
securities ta which the relavant Intaresl relales (Indicating cleary tha paricular sacurifles to which the qualification applie).

8e6 tha dafinilon of "relavant agreement” In seatlan 9 of the Corporations Act 2001,

Datalls of the considersHon must Includa sny and ol banafits, money and other, thal any person from whom & mlevent interesl was acquired has, or may,
bacome antiled to receive in relaion to that acqulsition. Oetalls musl be included avan If the benallt i conditional on the happening of not of & contingancy.
Datalla muzt be Included of any benafit pald an behall of the substantial holder or (18 aseoslate In relalion to the acgulslitons, evan I thay are not pald direolly to
tha person from whom the relevant interssl was acquired,

If the aubstanial hotdar ks unebls to delarmine the ldenfity of the parzon {ag If he refevant Interest aruen bacauss of sn option) wrile "unknown".

Glve detells, if eppropriets, of the prasent assoclalion and any changa in that asseciation sinc Lha lagt substanilal holding nolics.
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Annexure A

This 1 Annexurs A of 24 pages refarred to In Form 604 {Notice of change of Interasts of substantial holder) signed by me on behaif of
Tremont Investments Limited,

| confirm that this is a lrua copy of the agreement between Davey Managemenl (Aus) Ply Lid ae trustes for the Davey Family Supar Fund,
Davey Holdings (Aus) Ply Lid as trustea for the Burnaford Trust, Sophle Jane Raven and Tremont Investments Limited dated 14 November
2015.

Name: ;.. 2o

L Y TR L LR LR RR LR L LT

Tits' ! Director

MERRARLA e NTETY, Crralarrsighanas

Date: ‘!Bllh November 2015
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Share Sale and Purchase Agreement

Davey Management (Aus) Pty Ltd as trustee for the
Davey Family Super Fund

] ACN 157 839 480
Davey Holdings (Aus) Pty Ltd as trustee for Burnaford

Trust
ACN 161 889 372

Sophie Jane Raven
and

Tremont Investments Limited
Org ho. 121957 {C1/GBL)

for the sale and purchase of shares in
Cradle Rasources Limited
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THIS AGREEMENT Is made on 14 November 2015

BETWEEN:

(1)

Davey Management (Aus) Pty Lkd ACN 157 839 480 as trustee for the Davey Family
Super Fund (Davey Management) of PO Box 7209 Clolsters Square WA 6850, Australta;

(2) Davay Holdings (Aus) Pty Ltd ACN 161 £89 372 as trustae for Burnaford Trust (Davey
Holdings) of 3/15 Vanden Way, Joondalup WA 6027, Australla;

(3) Sophle Jane Raven of PO Box 751, Cottesloe WA 6911, Australla (Raven);
(Davey Managament, Davey Holdings and Raven, together Seller); and

(4) Tremant Investmente Limited Org no. 121957 (C1/GBL) (Buyer).

RECITALS:

{A) The Seller Is the registered legal holder and beneficial owner of the Sale Shares,

(8) The Sefler and the Buyer enter Into this agreement for the sale and purchase of the Sale

Shares.

THE PARTIES AGREE AS FOLLOWS:

i.

1.1

INTERPRETATION
Definitions
The following definitions apply In this agreement.

Actlon means an actlon, dispute, Clalm, demand, Investigation, inquiry, prosecution,
litigation, proceeding, arbitration, mediation, or dispute resolution,

Business Day means a day {other than a Saturday, Sunday or publie holiday) on which
banks are open for general banking business In Perth, Western Australla, Johannesburg,
South Afrlca, and Maurltius,

Buyer Warranties means the warranties and representations sat out in Schedule 2 and
Buyer Warranty has a corresponding meaning.

Clalm means, in relation to a person, any clalm, allegation, notice, demand, action,
Investigation, cause of action, proceeding, llabliity, sult or demand made agalnst the
person concernad, however It arises and whether It Is present or future, flxed or
unascertained, actual or cantingent.

Commencemant of Commarclal Production maans the first day of the first month of
production of ferronioblum at the Mine to contractual specificatlons.

Company means Cradle Resources Limited ACN 149 637 016.

Completion means completion of the sale and purchase of the Sale Shares In accordance
with clauses 4 and 5 (as the case may be) and Complata has a corragponding maaning.

Controller hag the meaning It has In the Corporatlons Act.

Converted Parformance Shares means the fully pald ordinary shares in tha Company
converted from the Performance Shares.

Corporations Act means the Corporatians Act 2001 (Cwlith).

1

@oor/s027
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Declsion to Mina means a decision by the board of directors of Panda Hill Tanzanla Ltd,
madea In accordanca with clause 14 of the Investmant and Shareholders Agreement dated
& June 2014 entered Into between the Buyer, Cradle Resources Limited, Panda Hill
Tanzanla Ltd and Panda Hill Mining Pty Ltd, to proceed to construction of the Mine.

DPS means definltive feasibility study,

Effective Time means 4:00 p.m. {Perth time} on the Ordinary Shares Completion Date or
the Performance Shares Completion Date, as the case may be.

Encumbrance means any securlty for the payment of money or performance of
obligations including a mortgage, charge, lien, pledge, trust, power or title retantlon or
flawed deposlt arrangement, easement, restrictive covenant, caveat or similar restriction
over proparty and any “security Interest” as deflned in sections 12(1) or 12(2) of the
Fersonal Property Securities Act 2009 (Cwlth), or any agreement to create any of them or
allow them to exist.

Govarnment Agency means any governmental, seml-governmental, administrative,
fiscal, judiclal or quasi-judiclal body, department, commission, authority, tribunal, agency
or entlty.

A person Is Ingolvent if:

(a) it Is (or states that It Is) an Insolvent under administration or Insolvent (each as
defined In the Corporations Act);

{b) It Is In liquidation, In provislonal liquidation, under administration or wound up or
has had a Controller appointed to its property;

(<) It Is subjact to any arrangement, assignment, moratorlum or composition,
protected from creditors under any statute or dissolved (In each case, other than
to carry out a reconstruction or amalgamation while solvent on terms approved by
the other partles to this agreement);

(d) an application or order has basn made (and in the case of an application, It is not
stayed, withdrawn or dismlssed within 30 days), resolution passed, proposal put
forward, or any other actlon takan, in each case In connection with that parson,
which is preparatory to or could result In any of (a), (b) or (c} above;

(e) it Is taken (under section 459F(1) of the Corporations Act) to have falled to comply
with a statutory demand;

4 it Is the subject of an event described in sectlon 459C(2}(b) or section 585 of the
Corporations Act (or It makes a statement from which another parly to this
agreement reasonably deduces it Is so subject);

{9) It Is otherwise unable to pay Its debts when they fall due; or

(h) something having a substantially similar effect to (a) to (g) happens In connectlon
with that person under the law of any Jurisdiction.

Loss means all damage, loss, cost, clalm, llability, obllgation or expense (including legal
costs and expenses of any kind), but excluding liabillty far any consequential or Indirect
losses, economic losses or loss of profits.

Materlal Adverse Change means any change, effect, event, occurrence, state of facts or
development that could reasonably be expected to be materially adverse to the business,
financial conditlon or results of operations or prospects of the Company and ks
Subslidlaries.

@oos/ 027
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MIne means the proposed nloblum mine facllity to be constructed and operated at Panda
HIll, Mbeya District, Tanzanla, on mining licances 237/2006, 238/2006 and 239/2006.

NPV meens net present valug of future cash flows at a real 10% discount rate,

Ordinary Shares means:

(a) 6,480,000 fully pald ordinaty shares held by Davey Managament in the Company;
(by 6,480,000 fully paid ordlnarv shares held by Ravey Holdings in the Company; and
{d) 315,191 fully pald ordinary shares held by Raven in the Company.

Ordinary Shares Completion means completion of the sale and purchase of the
Ordinary Shares under thls agreemant,

ordinary Shares Completion Date means the date beling flve (5) Business Days after
execution of this agreement or as otherwlse agreed by the parties.

Parformance Sharas means 4,320,000 unquoted Class B performance shares with an
expiry date of 26 July 2017, which are held by Davey Holdings In the Company.

Parformanca Shares Complation means completion of the sale and purchase of the
Converted Parformance Shares under this agreement,

Performatca Sharas Completion Date means the date being two (2) Buginess Days
after the later of {a) the date of convarsion of the Performance Shares Into fully pald
ordinary shares of the Company, (b) the allotment, Issue and quotation of such fully pald
ordinary shares of the Company In the name of Davey Holdings and (¢) the Company
providing ASX wlth a notice In relation to the Converted Parformance Shares in
accordance with clause 5.5, or as otherwise agreed by the partles.

Purchasa Prica has the meaning glven to It In clause 3.1,

Relevant Trust means, for Davey Management, the Davey Family Super Fund and for
Davey Holdings, the Burnaford Trust.

Representatlva of a party includes an employee, agent, officer, director, auditor,
adviser, partner, assocdiate, consultant, joint venturer or sub-contractor of that party,

Respactive Proportion means the proportions which each Seller’s Sale Shares bear to
the total number of the Sale Shares to be sold to the Buyer.

Sala Shares means the Ordinary Shares and the Parformance Shares.

Subsldlary has the meaning It has In the Corporatlons Act and Subsldiarles has a
correspending meaning.

Tranche 1 Payment Date means five (5) Business Days after Decision to Mine,

Tranche 2 Payment Date means five (5) Business Days after Commencement of
Commercial Production.

Trustee Seller means each of Davey Holdings and Davey Management,

Warrantles means the warrantles and tepresentations set out In Schedule 1 and
Warranty has a corresponding meaning,
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1.2

1.3

2|

2.1

2.2

1.3

Rulea for interpreting thiz sgroamant

Headings are for convenlence only, and do not affect interpretation, The following rules
also apply In Interpreting this agreament, except where the context makes it clear that a
rule Is not Intended to apply:

(a) A singutar word Includes the plural, and vlce versa,

{b) A word which suggests one gender Includes the other genders.

{c) If @ word or phrase Ig defined, any other grammatical form of that word or phrase
hag a corresponding meaning.

(d) If an axampla |s glven of anything (including a right, obligation or cancapt), such
as by saylng It Includes something else, the example does not limit the scope of
that thing,

{e) The word agreement Includes an undertaking or other binding arrangement or
understanding, whether or not in writing,

()] The expression thls agreement Includes the agreement, arrangement,
understanding or transaction recardad In this agresment,

() A reference to dollars, A% or % is to an amount In Australlan currency.
(h) A reference to US4 |s to an amount In the currency of the USA.

{)] A reference to time 12 to local time in Perth, Western Australia,

Non Business Days

If the day on or by which a person must do something under thig agreement |8 not a
Business Day, the persoh must do It on or by the next Businass Day.

AGREEMENT TO FELL AND BUY

Sala and purchase

The Seller agrees to sell by way of off-market transfer with full title the Sale Shares to the
Buyer frea from any Encumbrance and the Buyer agrees to buy the Sale Shares from the
Seller for the Purchase Price on the terms of this agreement.

Free from Encumbranca

The Sale Shares musat be transferred free from any Encumbrance.

Sallar's covenant

The Seller covenants with the Buyer not to sell, offer for sale, transfer, agsign or grant or
allow to exist any other right In relation to the Sale Shares prior to Completion, The
parties agree that damages would be an Insufficlent remedy for breach of this covenant
and the Seller agrees that the Buyer will be entltled to s¢ek and obtalh an Injunction or
specific performanca to enforce the Seller's obligation under this clause without proof of
actual damage and without prejudice to any of Its other rights or remedies,

Mora than one saller

If "Sealler” comprisas more than one paerson, then:
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2.3

3.1

(a}

(»

{c)

FhX

(referencas to “Saller” and “Sale Sharas”) refersnces to the “Seller” mean

sach of Davey Management, Davay Holdings and Raven, and references to "Sale
Shares” means, in relation to each person, the Ordinary Shares described opposite
that parson’'s name in the definition of Ordinary Shares In clause 1.1 and the
parformance Shares held by Davey Holdings,

(llablfity) the llabllity of each Seller under this agreement |g Individuat, In each
casa limitad to Its Respective Proportion of the relevant liabllity; and

(payments) any payment to be made by the Buyer to the Seller will ba pald to the
account specified in clause 4.3(a), or as otherwise nominated by the Seller. Each
Seller Is entited to recelve Its Raspective Proportion of each payment made to the
account noted In clause 4,3(a), or as otherwise agraed between tham,

Title, property and risk

(2)

(b)

Until tha Effectlve Time, the title to, property in and risk of the Ordinary Shares or
the Performance Shares (as the case may be) remaln solely with the Seller,

Subject to Ordinary Shares Complation (in the ¢ase of the Ordinary Shares) and
Performance Shares Completion (in the case of the Convarted Performance
Shares), with affect from the Effective Tima, the title to, property in and risk of tha
Ordinary Shares or the Converted Performance Shares (as the case may ba),
Including all rights which were attached to or had accrued theraon at the Effective
Tite, Including the right to recelve any dividend not yet pald at the Effective Time,
pass to the Buyar.

PURCHASE PRICE

Purchase prica and payment obligations

3,1.1 Subject to clauses 3.1.2 to 3.1.4, the purchase price for the Sale Shares s the
aggregate of, and ls payable by the Buyer to the Seller on the datas set out below, by
bank transfer to tha account epacified in clause 4.3(3) (or as otherwise nominated by the
Ealler), as follows (Purchase Prlae);

AR

Ui A paliA

A$0.27 for each Ordinary
Shara

US$0.1944 for aach Performance Shares Completion Date
Converted Performance shara

US$0.0288 for each Ordinary Tranche 1 Payment Date

Share

UsS4$0.02086 for each The later of (1) the Tranche 1

Converted Performence Share Payment Date, and (II) the
Parformance Shares Completion Date

Us40.0288 for each Ordinary Tranche 2 Payment Date

Share

1US5$0.0288 for gach The Jater of (i) the Tranche 2

Converted Performance Share Payment Date, and () the

Parformance Shares Complation Date
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3.1.2

3.1.3

314

3.1.5

3.2

3.3

4.1

4.2

Subject to clause 3.1.4 and 10.2, In the event of completion of a DFS on the Mine which
demonstrates an NPV of less than US$400 milllon but equal to or graater than US$350
milllon, the Purchase Price payabla under clauses 3.1,1(b), (d) and (f) above relating to
the Converted Parformance Shares, shall Instead be US$0.18, US$0.0144 and US$0.0144
reapectively, with any difference in the Purchase Price already pald to Davey Holdings to
be deducted (rather than repayable by Davey Haldings) from the next tranche of
Purchasa Price payable by the Buyer ta Davey HoldIngs,

Subject to clause 3.1.4 and 10.2, In the event of complétion of a DFS on the Mine which
dempnstrates an NPV of less than US$350 million but equal to or greater than US$300
million, the Purchase Price payable under clauses 3.1.1(b), (d) and (f) above relating teo
the Convertad Performance Shares, shall be US$0.18, nll and nil respectively, with any
diffarenca in the Purchase Price already pald to Davey Holdings to bé deducted (rather
than repayable by Davey Holdings) from the next tranche of Purchase Price payable by
the Buyer to Davey Haldings.

In the avent the Company undertakes » private placement or provides a conditional
commitment to undertake a private placement prior to 15 February 2016 for the lssue of
securlties at less than A$0.27 per securlty, and the Buyer is not offered the oppartunity
to partlelpata in the private placament to enable the Buyer to malntain Its shareholding
percentage In the Gompany, the Purchase Price payable under clauses 3.1.1(a) and (b)
will be reduced to the same price pald under the private placement provided that the
adjustment ko the Purchase Price payable under clauses 3.1.1(a) and (b) may not exceed
A$0.04 per share, with any difference to be deducted (rather than repayable by the
Seller) from the next tranche of the Purchase Price payable by the Buyer to the Seller.

The Partles agree that all Purchase Price payments raferred to In clauses 3.1,1(b) to (f)
above are expressed In US$ however wiil be payable in A$ ak the A$/US$ exchange rate
as quoted on the website of the Reserve Bank of Australla on the date when payment |g
due to the Seller under clauses 3.1.1(b) to (f) (or if no rate i3 quoted for that date, the
rete gquoted onh the [ast Businass Day prior to that date),

Default by Buyer

In the avent of a fallure by the Buyer to pay any of the Purchase Price ag and when due,
Interest shall accrue at a rate of 1% per menth, payable monthly In arrears from and after
the date of the default untif such time as the default is cured,

No set-off

The Buyer must not make any set-off, deductlen or withhelding from payment of any part
of the Purchase Price,

ORDINARY SHARES COMPLETION
Time and place for Ordinary Sharas Completion

Ordinary Sharas Completion rmust take place at the Effactlve Time on the Ordinary Shares
Completion Date at Level 7, 1008 Hay Street, Perth, Western Australia, or such other time
or place as the partles may agree,

Seoller's obligations at Ordinary Shares Completion
The Seler at Ordinary Shares Completion must:

(a) give to the Buyer, In a form praviously approved by the Buyer (such approval not
to ba unrzasanably withheld or delayed) and duly signed:
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4.3

4.4

ol

3.2

{) a teansfer of tha Ordinary Shares, in reglatrable form, naming as transferee
the Buyer (or Its nominea);

() deliver the holding statement(s) evidencing the allotmant and Issue of the
Ordinary Shares to tha Buyer, and the reglstration of the Buyer as the helder
of the Ordinary Shares;

(i) any powers of attomey or other decuments evidancing corporate
authorisation to execute and deliver documents at OQrdinary Shares
Complatlon; and

(vl) do all other things necessary or desirable to transfer the Ordinary Shares
and to complets the transactions contemplated by this agreement,

Buyser ebligations at Ordinary Shares Comipletion
At OrdInary Shares Completien, the Buyer must:

(a) pay to the Seller by bank transfer to the followlng account, or as atherwise
nominated by the Seller, the amount payahle under clause 3.1(a):

Bank name: Australla and New Zaaland Banking Group Lirnited
Bank address: 220 5t Georges Terrace, Perth WA 8000, Australia
Account number; 016-112 394587763

SWIFT: ANZBAU3M

Account name: G Davay & S Raven

(b) deliver any powers of attorney or pther documents evidencing corporate
authorlsation to execute and deliver documents at Ordinary Shares Complation;
and

{c)  accept all the documents and (tems which tha Seller glves the Buyer undar clause
4,2, and slgn any of those documents which require glgnature by the Buyar.

Simultaneous actions at Grdinary Shares Complation

In respact of Ordinary Shares Completion;

{(a) tha obligations of the partles under this agraement are interdepandent; and

(b)  unlegs otherwlse stated, all actions required to ba parformad by a party at Ordinary
Sharag Completion are taken to have occurred simultanecusly on the Ordinary
Sharas Completion Date,

PERFORMANCE SHARES COMPLETION

Time and place for Performance Shares Completion

performance Shares Completlon must take place at the Effective Time on the Performance
Shares Complation Date at Level 7, 1008 Hay Street, Perth, Waestarn Australia, or such
other time or place as the partles may agree.

Saller's obligations nt Performance Sharas Completion
The Seller at Performance Sheres Completian must:

{a) glve to the Buyer, In a form previously approved by the Buyer (such approval not
to be unreasahably withheld or dalayed) and duly signed:
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5.3

54

5.5

6.

6.1

()  a transfer of the Converted Performance Shares, In registrable form, naming
as transfarae the Buyar (or It8 nominee);

(1)  deliver the holding statement(s) evidencing the allotment and Issue of the
Converted Parformance Shares to the Uuyer, and the registration of the
Buyer as the holdar of the Converted Performance Shares;

(i any powers of attorney or other documents evidencing corporate
authorisation to axecute and dellver documents at Performance Shares
Completion; and

{vl) do all other things necessary or desirable to transfer the Converted
Performance Shares and to complete the transactlons contemplated by this
agregment,

Buyer obligations at Performance Shares Complation

At Performance Shares Completion, the Buyer must:

(8) pay to the Sellar by bank transfer to tha account specified In clause 4,3(a) above,
or a5 ctherwlse neminated by the Sefter, the amount payable under dause 3,1(b};

(b) dellver any powers of attorney or other documents evidencing corporate
authorlsation to ewecute and deliver documents at Performance Shares
Completlon; and

(c)  accept all the doguments and Items which the Seller glves the Buyer under clause
5.2, and sigh any of those documents whish require signature by the Buyer,

Simultanaous actions at Performance Sharea Complation
In ragpect of Performance Shares Comnpletion:
(a) the obligations of the partles under this agreement are interdependent; and

(b) unless otharwise stated, all actions required to be parformed by a party at
Performance Shares Completion are taken to have occurred simultaneously on the
Ferformance Shares Completion Date,

Fraa Tradabllity

The Seller must da all things that are nacassary or desirable to procure that within two (2)
Buginess Days of the date of Issue of the Converted Performance Shares, the Company
will provide ASX with & notice In relatlon to the Converted Performance Shares In

accordance with gection 708A(5){e) of the Corporations Act which complies with
saction 708A(6) of tha Corparations Act,

WARRANTIES OF THE SELLER

Warranties

The Seller warrants to the Buyer that each of the Warrantles In Schedule 1:
(a} Is true and accurate as at the date of this agreement; and

(b)  will be true and accurate as at each of the Ordinary Shares Completion Date and
the Parformance Shares Completion Date, as If made on and as at each of those
dates.
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6.2

6.3

6.4

6.5

7.1

7.2

Separate Warrantias

Each Warranty is to be treated as a separate representation and warranty. The
Interpretation of any statement made may not be restricted by raference to or Inference
from any other statament.

Indamnity

The Seller Indemnifles the Buyer agalnst all Loss arising directly or Indiractly from or
incurred In connactlon with any Incorrect or misleading Warranty.

Inducement
The Seller acknowledges that:

(a) It has made and glven the Warranties with the Intention of inducing the Buyer to
enter Inta this agreement; and

(b)  the Buyer has entered Into this agreement In full reliance on the Warranties.
Braach on or befora Campletion

IF any Waitanty s found to have been Incorrect or misimading when made on or before the
Ordinary Shares Completion Date and Performance Shares Completion Date, the Buyer
may, by nolice to the Seller, terminate this agreerment without prajudice ko any other
ramady avallable to It,

SELLERS AS TRUSTEE

Trustaa Sellers’ acknowladgement

Each Trustee Soller acknowledges that It enters Into this agreement In thelr capacity as
trustea of the Ralevant Trust,

Trustes Sellars’ raprosentations and warrantions
Each Trustee Seller reprasents and warrant to the Buyers, that:

(a) It is the only trustee of the Relevant Trust and no action has been taken or Is
proposed to remove It as trustee of the Relevant Trust;

(b) It has the power under the terms of the Relevant Trust to enter Inta and comply
wlith Its obllgations under this agreement including the power to sell the Shares and
Units (as the case may be);

(c) It has carefully considered the purpose of this agreement and conslders that entry
Inte this agreement Is for the benefit of the beneficlarles of the Relevant Trust,
whose consents (If necessary) have baen obtained and the tarms of this agreement
are falr and reasonable;

(d) It has a right to be fully Indemnified sut of the Ralevant Trust assets in respact of
obligations incurred by It under this agreement;

(e} itis not, and has nevar baen, in default under the terms of the Relevant Trust;
()  no actlon has been taken or proposed to terminate the Ralevant Trust; and

(o) it and Its directors and other officera have compllad with thelr obligations In
connection with the Relevant Trust.

@oe1s/027



17/11 2015 TUE 10:1Z FAX

7.3

BI

10.

10.1

Reatrictlons

Untll all obligations under this agreement are dischargad, each of the Trustee Sellers may
not, without the consent of the Buyers, do anything which:

(a) effects or facllitates the retirement, removal or replacement of It as trustee of the
Ralevant Truat;

(b) could restrict the Seller’s right of indemnity from the Relevant Trust assets in
respect of obligations Incurred by the Trustee Sellers under this agreement;

(¢) could restrict or Impalr the ability of the Seller to comply with Its obligations under
thls agreement;

(d) effects or facllitates the termination of the Relevant Trust;

(a) . effects or facilitates the varlatlon of the terms of the Relevant Trust;

(N effacts or facllitates the resettfement of the Relevant Trust funds; or

{g)  could result In the Relevant Trust assets being mixed with other property.
DISPUTES

Any dispute as to whether a party has ¢omplied with the obligations, representations and
warrantles set out In this agreement (other than a breach of the obligation of the Buyer to
pay any amaunts owlng hereunder when due, for which the Sellar shall have all rights and
remeadias avallable at law and In equity) shelt be subjact to the following regolution
process, and any obllgations to be completed hereunder and the commeancement of any
applicable cure perlod shall be suspended and postponed untll the resolution thereof:

(a)  elther party may notify the other party of the dispute In writing, whergupon the
Chlef Executive Officers (or equivalent) of the Partles, or thelr designates, shall
confer In good faith to resolve the matter within 10 Business Days of recelpt of the
natice; and

(b) If the Partles are unable to resolve it by such good falth discusslons within such
time perlpd, either party may refer the matter to binding mediation, with ona
medlator to be selected by the Partles (acting reasonably) and medlatlon to be held

In Perth, Western Australls, with a declsion to be rendered within 45 days of
referral of the dispute to mediation, to the extent practicable.

WARRANTIES BY THE BUYER
The Buyer warrants to the Seller that each of the Buyar's Warrantles In Schedula 2:
(@) 18 true as at she date of this agreement; and

(B) will be true as at each of the Ordinary Shares Completion Date and the
Performance Shares Completlon Date, as If made on and as at each of those dates.

DEFAUILT AND TERMINATION
Fallure by party to Complete
If e party doas not Complete, other than as a result of default by the other party, the non-
defaulting party may glve the defaulting party notice requiting it to Complete within 3

daye of recelpt of the notice. If the defaulting party does not Complete within this peried,
the non-defaulting party may choose elther to proceed for spaclfic performance or

10
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10.2

10.3

11.

11.1

11,2

12,

tarminate this agreement. In elther casa, the non~defaulting party may seek damages for
the default,

No Dacislon to Mins or Commencemant of Commercial Production

In the event that:

{a) a Declsion to Ming Is not taken by 30 June 2017; or

(b) Commencement of Commaercial Production does not occur by 31 December 2019,

then the partles agree that this agreement will terminate and shall be of no further force
and affact.

Effact of termination

If this agreement |s terminated under clauses 6.5, 10.1 or 10.2 then, In addition to any
other rights, powers or remedies provided by taw:

{(a) each party Is released from Its obligations to further perfarm Its obligatlons under
this agreement except thase expressed o survive tarmination; and

(b}  each party retalns the rights It has against any other party In connactlon with any
breach or claim that has arlsen before termination.

The termination of thlz agreement does not affect any other rights the parties have
against one another at law or In equity and clause 11, clause 12 and clause 15 survive
termination.

COSTS AND STAMP DUTY
Costs generally

Subject to clauge 11.2, each party must pay Ite own expensas ncurred In nagotiating,
preparing, executing, completing and carrying Into effect this agreement

Stamp duty genarally

The Buyer Is solely responsible for, and must Indemnify the Seller against, any stamp duty
including any intarest ar panalty that is payable on or In relation to:

{a) this agreement; and

(b)  any instrument or transaction that this agreement contemplates,
CONFIDENTIALITY

Each party must treat the negotiations of the partles, the existance, subject matter and
terms of this agreement and the status of the transactions contemplated In this
agreement as confidential Informatlon and no announcameant ar communication ralating to
the negotiationg of the partles, the existence, subject matter or erms of this agrasment

or the status of the transactions conternplated In this agreement may be made or
authorised by & party unlgss:

(a) the other parties have first given thelr writien approval;

(b) the disclosure is to the party's related bodles carporate, officars, amployaeas,
consultants, professional advisers, bankers, financlal advisers, financlars or current

il
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or potential creditars or investors, and those persons undertake to keep
confldential any Informatlon so dlsclosad;

(c) the disclasure is to a person whose consent (s required under this agreement or is
necessary or desirable for a transactlon contemplated by It; or

(d) the disclosure Is made to the extent reasonably needed to comply with any
applicable law or the rules of & stock exchange,

13. NOTICES
13.1 How to give a notice
A notles, consent or other communication under this agreament s only effective If It Is:
{(a)  In writing, signed by or on behalf of the person glving It;
(b) addressed to the person to whom It is to be given; and
(c) elther: '

()] delivered or sent by pre-paid mall (by alrmall, If the addresses Is overseas)
to that person's address; or

{n gent in electronle form (such as email).
13.2  When a notica Iz glven

A notlce, consent or other communlcation that complles with thig clause 13 I3 regarded as
glven and recelved:

(a) iIfitis dellvered:

n by 5.00 pm (local time In the place of recaipt) on a Business Day - on that
day; or

() after 5.00 prm (local time in the place of recelpt) on @ Business Day, or on a
day that Is not a Buslnass Day - on the naxt Business Day;

(b)  If It is sent by mail - seven Business Days alter posting; and

(¢)  If It Is sent in electronic form - when the sender recelves confirmation on Its server
that the message has been transmitted.

13.3 Address for notlcas

A person's mall and emall address are those set out below, or as the persen notifles the

sender!
Party Address Emall
Davey of PO Box 7209, Clolsters | davey.grant@yahoo.com

Management Squara WA B350, Australia

Davay Holdings | of 3/15 vanden Way, | daveyv.grani@yahoo.com
Joondalup WA 6027,
Australia

i2
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14,

14.1

14.2

15.

15.1

i5.2

15.3

i5.4

Raven of PO Box 751, Cottesloe | sophraven@yahoo.com
WA 6911, Australla

Crolsette, Grand Bale,
Mauritius

Buyer of Sulte C1-204, Lavel 2, La | Tremont@adansonlamanagement.com

AMENDMENT AND ASSIGNMENT
Amendmant

This agregment can only be amended or replaced by another document executed by the
parties,

Assignment

A party may only assign, Encumber, declare a trust over or otherwise deal with Its rights
or obligations under this agreement with the written consent of the other party.

GST
Congldaration GST axcluslve

Unless axpressly stated otharwise in this agreement, all amounts payable or conslderation
to ba provided undaer this agreement ara exclusive of GST,

Paymant of GST

If GST Is payable on any supply made under this agreement, for which the conslderation
Is not expressly stated to Include GST, the reclplent agreas to pay to the suppller an
additional amount equal to the GST payable at the same time that the consideration for
tha supply, or the first part of the consideration for the supply (as the case may be), I3 to
be provided. However:

() the reciplent need not pay the additienal amount untll the supplier glves the
recipient a tax Invoice or an adjustment note;

(b} If an adjustment event arises In respect of the supply, the additional amount muat
be adjusted to raflact the adjustment event and the reclpiant or the suppller (as
the case may be) must make any payments necessary to reflect the adjustment;
and

{c)  this clause 15,2 does not apply to the extent that the GST on the supply Is payable
by the reciplent under Divislon B4 of the GST Act.

Reimbursaments

If a party Is required under this agreement to Indemnify another party, or pay or
relmburse costs of another party, that party agrees to pay the relevant amount less any
Input tax credits to which the other party (or to which the representative member far a
GST aroup of which the other party Is 8 member) Is entltled.

Calculntion of payments

If an amount payable under this agreement Is to be calculated by reference tor

13
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15.5

16.

16,1

16.2

183

16.4

16.5

16,6

{a) the price to be recelved for a taxable supply then, for the purposes of that
caleulation, the price I5 raducad to the axtent that [t Includas any amount on
account of GST; and

(b) the price to be paid or provided for an acquisition then, for the purposas of that
calculation, the price Is reduced to the extent that an Input tax credlt Is avaliabla
for the acqulsition,

Interpretation
For the purposes of this clause 15:

(a) aterm which has a defined meaning In the GST Act has the same meanlng when
used in this clause 15!

(b) “G5T Act” means the A New Tax System (Goods and Services Tax) Act 1999
(Cwith); and

(c) esch perlodic or prograssive component of a gupply to which section 156-5(1) of
the GST Act applles will be traated as though It |s a separate supply,

GENERAL

Governing law

This agreement iz governed by the laws of Western Australia,

Glving effect to this agraament

Each party rust do anything (including execute any document), and must ensure that Its
employees and agents do anything (Including execute any document), that any other
party may reasonably require to glve full effect to this agreemant,

Opsration of this agreament

This agresment contalns the entlire agreement between the parties about its subject
matter,

Counterparts

This agreement may be executed In counterparts each of which shall be deemed for all
purposes to be an orlginal and all such counterparts taken together shall be deemed to
constlitute ong and the same Insttument.

No assignment

A party must not assign or otherwise deal with Its rights under this agresment or allow
any Interest in them to arlse or be varled, In each case without the consent of the other
party. That consent must not be unreasonably withheld or detayed.

Digcretion In exerclsing rights

A party may exerclse a right or remedy or give or refuse Its conzent In any way It

conslders appropriate (Including by Imposing ¢enditions), unless thls agreement expressly
gtates otherwise.

14
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16.7

1s.8

15,9

15.10

16,11

16.12

16,13

16.14

1G6.15

16.16

FhX

Pallura to exerclae righta

Except as otharwlse set out In this agreement, any partial exarclse, fallure Lo exercise, or
delay In exarclsing, a right or remedy provided under this agreement or by law does not
operate as a walver or prevent or restrict any further or ather exercise of that or any
othar right or remedy In accordance with this agreement.

Approvals and congants

By giving Its approval or congent a party does not make or give any warranty or
representation as ko any circumnstance relating to the subject matter of the consent or
approval,

Remedies cumulative

The rights and remedles providad in thls agreement are In additlon to other rights and
ramedles glven by law Independently of this agreement,

Rights snd obligatlons ara unaffected

Rights glven to the partles under this agreement and the parties’ Nabilitlas under It are not
affected by anything which might otherwise affect them by law,

Varlatlon and walver

A provislon of this agreament or a right created under 't, may not be waived or varied
axcapt In writing, slgned by the party or partles to be bound.

No merger

The warranties, undertzkings end Indemnities in this agreement do not merge on
Camplation,

Indamnities

The indemnitles In thie agreameant are continuing obligations, indepandent from the other
obligations of the parties under this agreement and continue after this agreemant ends,
It Is not necessary for a party to Incur expense or make payment before enforcing a right
of Indemnity under this agresment.

Announcemanta

Unless required by law or the rules of a stock axchange, or otherwlsa agraed:

(a}  no announcement will be made about this transaction untll after Completion; and

(b)  the parties witl consult about the terms of any announcement that elther of them
wishes to make after that date,

Construction

No rule of constructlon applies to the disadvantage of a party because that party was
responsible far the preparation of, or seeks to rely on, this agreement or any part of It

Saverabllity
If the whaole of any part of a provislon of this mgreement is vold, unenforceable or lllegal In

8 jurlediction It I severed for that jurisdiction, The remainder of this agreement has full
force and affect and the valldity or enforéeability of that provislon (n any other jurlsdiction
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16.17

16.18

16.158

is not affected. This cause has no effect If the severance alters the basic nature of this
agraament or |5 contrary to public policy.

Company Board

The Selier undertakes to use its best andeavours to facilitate that the Company offers the
Buyer representation on the board of directors of the Company.

Placaments

The Seller undertakes to use its best andeavours to facllitate that the Company offers the
Buyer the oppartunity to participate In any share issue to anable the Buyer to maintain its
shareholding percentage In tha Company from time to time.

Acnuigition of Additional Sharaz

The Seller undertakes to use Its best endeavours to facllitate the sale to the Buyer by one
or more third party shareholders in the Company, at na more than A$0.27 per share, of
such number of additlonal fully pald ordinary shares In the Campany In order to increase
the Buyer's shareholding In the Compaby to 19.9%.
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2.1

2.2

2.3

2.4

2.6

2.7

2.8

2.9
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Schedule 1

Representations and Warrantles of tha Seller

The Saller

Each of Davey Management and Davey Holdings Is duly incorporated and valldly exists
under the laws of the place of Its Incorporation,

The Selter has full legal capacity and power to own the Sale Shares.

The Seller has full legal capacity and power to enter, and has taken all corporate action
that Is necessary Lo authorlse Its entry, into this agreement,

This agreement constitutes legal, valld and binding obligations of the Seller, enforceable
against the Seller In accordance with Its terms, subject to any necessary stamping or
registration.

Other than Davey Management and Pavey Holdings, the Seller Is not entering into this
agreement as trustee of any trust or settlement.

Each Seller Is not Insolvent.

The Sale Shares

The Ordinary Shares comprise 9.84% of the Issued capltal of the Company and are fully
paid.

The Converted Performance Shares would on conversion comprise 2.8% of the issued
capital of tha Company (based on the Issued capltal of the Company an the date of this
agreement).

Each Seller Is the beneficial owner and registered holder of each Sale Share described
opposite that person’s name in the definition of Ordinary Shares in clause 1.1,

The Seller has good and marketable title to the Sale Shares free from any Encumbrance.
No person has made a Claim to be entitled to an Encumbrance affecting any Sale Share.

The Seller has not disposed of, agreed to dispose of, or granted any option to purchase,
any Sale Share or any Interest in any Sale Share,

There is no agreement, arrangement or understanding, or issued security, which calls for
the prasent or futura Issue of, or gives to any person the right to require the issue of, any
share in or security of the Company.

There I8 no restrictlon on the transfer of the Sale Sharas to the Buyer on the terms of this
agreement,

The Seller has obtalned all consents necessary to enable it to transfer the Sale Shares to
the Buyar.

The entry into thls agreement and the transfer of the Sale Shares under It does not
breach any obligation or agreement binding on the Seller.
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3.1

3.2

3.3

4.

4.1

E1l

6.1

I

74

Tha Company

The Company Is duly incorporatad and validly exlsts under the lawe of Australia as Its
place of Incorporation, and the llabllity of its members Is limited by shares.

The Company and lts Subsidiaries are not Insolvent.

The business and affairs of the Company end each Subsidiary have at all times been and
continue to be conducted In accordance with their respective constitutions.

Information

All written tnformation given by the Sellar in the course of negotlations leading to this
agreetent and Completion Is complete, correct and not misleading, In ali material
respects.

Matarial Adverse Changa

To the best of the Seller's knowledge, since 30 June 2015, with respect to the Company
and each other Subsidlary except as disclosed by the Company ta ASX;

(3) there has been no Materlal Adverse Change affecting:

[{}] the financlal or trading poslition, prospects, turnover, goodwill or aseets of
the Company or any of lts Subsidiares; and

{I)  the business carried on by the Company or any of tts Subsidiaries;
{b) no material transactlons have been enterad Into;
(¢)  no materlal iablides or obligations have been incurred;
(d)  no dividend or distribution has been considered or made;
(e)  no option over share capltal has baen granted or exercised;

() all required llcences, consents, approvals and Insurances have been malntained;
and

(g) the Company and its Subsldiaries have complled with all applicable law and no
flnes or penalties hava bean levied or notlces Issued In respect of non-compliance.

Litigation
Nelther the Company nor any of Its Subsidlaries |s:
(a) & party to or the subject of any Action; or

(b)  the subject of any ruling, judgement, order or decree by any Government Agency
or any othar person.

So far as the Seller |8 aware, there Is no Action, judgment, order ar decree pending,
threatened or anticipated, against the Company or any of Its Subgidiaries,

No insida Information
The Seller has not provided any Information to the Buyer or It3 Representatives, that

constitutes "Inside Information” within the meaning of Part 7,10, Division 3 of the
Corporatlons Act,
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The Sellor Is not In possession of any "Inslde information” within the meaning of Part 7.10,
Division 3 of the Corporations Act which would prevent It from entering Into this
agreement or which would prevant the transfer of the Ordinary Shares at Ordinary Shares

Completlon or the transfer of tha Converted Performance Shares at Parformance Shares
Completlon,
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1.1

1.2

132

1.4

1.5

1.6

1.7

Schedule 2

Buyer's Representations and Warrantieg

The Buyer

The Buyar s duly Incorporated and valldly exists under the laws of the place of its
Incarparation.

The Buyer has full legsl capacity and power to own its property and to carry on Its
business.

The Buyer has full legal capacity and power to enter, and has taken ali corporate actlon
that Is necessary to authorise Its entry, Into this agreement.

This agreement constltutes lagal, valid and binding oblligatians of the Buyer, enforceable
agalnst tha Buyer in accardance with Its terms, subject to any necessary stamping or
registration.

The Buyer ls not entering Into this agresment as trustee of any trust or settlement.
The Buyer Is not affected by any event which results In:

(a)  Itis unable to pays Its debts or becornas Ingolvent, or clrcumstances exist such any
relevant court must presume Insolvengy (regardless of whether or not an
application has been made); :

{b)  an application being made to a court for an order to appolnt, or a step Is taken Lo
appalnt, a controller, administrator, recelver, provisional llquidator, trustee for
craditors In bankruptcy or analogous person to the Buyer or any of the Buyer's
property, or such an appolntment being made;

{c)  the Buyer suspanding payment of [ts dabts or enters, or takes any step towards
antering, a compromise ar arrangement with, or assignment for the benefit of, any
of Its mambers or creditors; ar

(d) any analogous event under the laws of any applicable jurisdiction,

unlegs thig talkes place as part of a solvent reconstruction, amalgamation, marger or
caonsolldation. '

Na litigation, arbitration, mediation, concillation or administrative proceeding Is taking
place or, to the best of the Buyer's knowledge, pending or threatened whose outcome Is
likely to have a material adverse effect on the abllity of the Buyer to perform its
abligations to completa the sale and purchase of the Sale Shares.
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EXECUTED es sn agreement.

Each person who executes thls agreement on behalf of a party under a power of attorney declares
that he or sha Is not aware of any fact or circumstance that might affact his or her authority to do
so under that power of attorney.

EXECUTED b TREMONT

INVESTMENTS LY

Signature of Mr"

= ¥or and on Bﬁhalf of -
| ADANSONIA MANAGEMENT
BAVEY,. MANAGEMENT SERVICRES LIMITED

RUSTEE OF THE
‘R FUND:

!KECUTED ‘

iy nrdlmﬂtor" -Sl.{- -D"-ﬁh T"!- mb sg‘ﬁlgnatura of diracter/sacratary
| AR

Name ' Narma

s' dlrm:tnr -Qt.é blléﬁm f@ slunu'tura $drnc:or/wcmtaw
GRANT _DAVEN

Narma Nerme

SIGNED by SOPHIE JANE RAVEN In the
prasence of

Slgnatural

Slgnature of Witness

ANA gleidp YMLIEL Maedycl -
Name of Witness In Full




