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Partner: Adam Levine
adam.levine@klgates.com

T+51 89216 0965

By Facsimile

25 July 2016 Contact: Natasha Augustin

natasha.augustin@klgates com

, T+61 85216 0918
Market Announcements Office

Australian Securities Exchange Our ref: augustn levinea. 7501503.00001
level 4,

North Tower, Rialto

525 Collins Street

Melbourne VIC 3000

White Rock Minerals Limited {(ASX:WRM) - Substantial holding notice for CRH
Mezzanine Pte. Lid.

We act for CRH Mezzanine Pte, Lid (CRH Mezzanine).
In accordance with sections 671B(a) and 671B{6)(a) of the Corporations Act 2001 (Cth), we

enclose on hehalf of CRH Mezzanine a Notice of initial substantial holder (ASIC Form 603)
dated 24 July 2016 outlining CRH Mezzanine's shareholding in White Rock Minerals Limited.

KEL GATES

LEVEL 32 44 ST GEQRGES TERRAGCE PERTH WA 6000 AUSTRALIA
PO BOX Z5226 FERTH WA 8000 DX 80701 PERTH

T+61 8 9216 0800 F +61 8 8216 0901 klgates.com
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503 GUIDE _ pawea /1 13 March 2000

Form 603

Corporations Act 2001
Sectlon 6718

Notice of initial substantial holder

T Company Namz/S¢home White Rack Minerals Limitad

AGN/ARSN 142 805 970

1. Dotails of substantial holdar [1)

Namae CRR Mezzanine Pla, Ltd. (CRH Mer=aning)
ACNIAREN (if applicabla) NiA
The holder became a substantial holder on 220712016

2. Datallz of voting powor
The tatal humbar of votes attached to ll tho voting ehares In tha company or voting Intarasts in tho scheme that the substantial holder o an assoclate (2) had &
rclovant interest {3} Ir: an the dale the substantlzl helder bocame a substantial neider aro as follows:

Class of sscurltiae {4} Mumber of eecurities Parecn's votes {(5) Vetlng powar (8)
Fully paid ordinery shares
("Shares") 28,461,538 38,461,538 a.74%

3. Detalls of relevant Interpsts
The natura of the relovant interest the substantial holder or an aseoclate kad in tho following veting aeeuritios on the date the substantial holder became a
substantial holdaer are =8 follows:

Huolder of relevant interest Nature af relevant intarest {7) Class and numbay af socurities

Sea ltem 1 of Annoxure A

4, Dotalls of pracent regliztorod holders
The persens reglsierad o5 holders of the securnities roformod o In paragraph 3 abovo are as followe!

IHelder of ralevant Registerad holder of Parzen ontitiod to be GCless and numbe
Intaragt gacurties rogistored aa holdar (3) of sacurlijas

Sae Itarn 2 of Anpaxum A

5. Conslderation
The conelderation pait for oach relevant Intarast raferred to in paragraph 3 abeve, and acquired In the faur months prior to the day that the substanlial holder
bacame a substantial holder I ae Tollews:

Holder of relevant
Inlorost

Clase and numbar

Palo of acquisition Conslderation (9) of socurites

Cash , ion-cash

See ltem 3 af Anhexurg A

270285571 AUGUSTN
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8. Aszoclates
The reasans the persens named in paragraph 2 above are aesoclates of the selstantial haoldor arc as follows:

Nama and ACN/ARSN (T appllcabla) Nature of asaoclatlon

Seea itarmn 4 of Annexurs A

7. Addresapes
The addresses of parsons named In this form are as follows:

Nama Addross

See itamn & of Annexure A\

Signature
print neme  Andrew Wehriay tapacity  Director
=lgh here M date 24/0716
DIREGTIONS
{1) If thare are a rumber of substantial holders with similar or relsted relevant Interests (g, o corporation and its related corporations, er the manager and

@

@

()

(5)

&)

(7

@

{9}

truston of an equity trust), the names could ba Included In an annexure to tho form. If the relevant intareate of a grewn of persons are essentially elmliar,
they may ba refarred to thraughaut the farm 35 a spociically named group If the memberehlp of aagh gredp, with the names and addresses of mombors
[s glearly sel aut In paragraph 7 of tho form.

Sae tha deflnitlon of “aacaciate” In seetian 9 of the Corporations Act 2001.
Seo tho definition of “relevant Intereet” In seclinnz 808 and 671B(7) of tho Corporations Act 2001.

The voting shares of a company constituta ane elass unless divided Inte soparato classes.

Tho total number of votes attached to all the voting ehares In the sampany or vating interests in the schame (If any) that the porson or an Bsaociata has a

relevant interest In.

Thea poraen’s votos divided by the total votes In the body carporate of sgheme muitiplied by 100,

Inzlude detalls of

)} any ralevant agraemant ar elher tirsumstancos by which the relevant Interest was acnuired, i subsoction 674 B(4) sppliag, a copy of any
document setting out the tarma of any relavant agreement, and a statermont by the person giving full and agcursatas detalls of any contract,
scheme or arrangament, must aceampany s farm, tegethor with a written statement cartifying this cahtrct, schome or arangement: antd

{b} any qualificatlon of the pewer af a persen to oxerclsa, control the exarclae of, or influands the gxersizo of, the votng powers or dispasal of the
securities 1o which the rolovant intorest relates {indicating cleary the particyular sesurities to which the qualification applles),

Son the definition of "relevant agreament” In section 9 of the Garperations Act 2001,

If tha substantlal halder 15 unable to detarmine the ldentity af the parsan (o, If tho rolevant interest anses because of & aplion) wiite "unknown."

Detalls of the: cohsidermlion must include eny and al! benefita, moneye and other, that sry porsen from whom a relevant interest was acquired has, or
may, bocome entitled to racelve In relation to that acquisition, Detalls must be indluded even if the banelt I cenelienal on the happening or not of &
contingancy. Dstalle muet be included of any benciit pald on behalf of the substantlel halder or ts asseciale In relation 1o the acqulsitions, even If thay
ara not paid giraglly 1@ i person ffom whom the relevant intereat was acquirad.
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This i3 Annexura A of 3 pages raferred to in Form 603 Notice of initial substantial holder in relation to White
le Limited (ACN 142 B0S 970} (Notice).

Rock Mine

Name: Andrew Wehrley

Date: 24/07/2016

Annexure A

1. Details of relevant Interests

Helder of relevant
Inferasct

Nature of relevant interest

Class and number of
sacurifies

CRH Mezzaning

Relevant interest pursuant to section 608(1)(a) of the
Corporations Act 2001 (Cth) (Corporations Act) as the
holder of the securities,

38,461,538 Shares

Cartesian Royalty
Holdings Pte. Ltd.

Relavant interest in the securities held by CRH Merzanine
pursuznt to section B0B{3)(a) and (k) of the Corporations
Act because Cartesian Royalty Holdings Fte, Ltd holds a
voting power of greater thar 20% in, and controls, CRH
Mezzanine.

38,461,538 Shares

Pangaea Two, LP

Relevant interest in the securities held by CRH Mezzanine
pursuant to section 608(3) (b) of the Carporations Act
because Pangaga Twe, LP controls CRH Mezzan(ne,

38,461,538 Shares

Pangaea Two
Parallel,‘LF‘

Relevant interast in the securities held by CRH Mezzanine
pursuant to sectlon 608(3) {b) of the Corporations Act
bacause Pangaea Two Parallel, LP controls CRH
Mezzaning,

38,461,538 Shares

# 4/ 36
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2. Details of present registered holders
Holder of relevant Registered holder of Farson anfitled to be Class and number of
Interest secutities registered as hoelder securities
CRH Mezzaning CRH Mezzanine GRH Mezzanine 38,461,538 Sharas
Carteslan Rayalty CRH Mezzxanine CRH Mezzaning 38,461,538 Shares
Heldings Pte. Lid
Fangaea Two, LF CRH Mezzanine CRH Mezzaning 38,461,538 Shares
Pangasa Two CRH Mezzanina CRH Mezzanine 38,461,538 Shares
Parallel, LP
3 Consideration
Holder of relevant Date of Conslderation Class and number of
intorost acquisition securities

Cash Nen-cash
CRH Mezzanine 21/07/2016 $500,000 pursuant to the terms of the | 38,461,538 Shareg

Subscription Agreement a copy of
which is annexed to the Notice as

Annexure B.
Cartesian Raoyally As above As above As above
Holdings Pte. Ltd
Pangaea Two, LP As above As above As above
!Fjgngaea Two Parallel, | As above Az above As above
4, Associates

Name and ACN/ARSN | Nature of association
(If appllcable)

Cartesian Royalty Agsociate of CRH Mezzanine pursuant to section 12(2)(a)(i) of the Corporations
Holdings Pte. Lid Act because Cartesian Royalty Holdings Pte. Lid controls CRH Mezzanine.
Pangaea Two, LP Associale of CRH Mezzanine pursuant to section 12(2)(a)i} of the Carporations

Act bacause Pangasa Tws, LP contrals CRH Meezanine.

Fangaea Two Parallel, | Associate of CRH Mezzanine pursuant to section 12(2){a)(} of the Corporations
LP Act because Pangaea Two Farallel, LR controts CRH Mezzanine.

5. Addresses

Name Address

CRH Mezzanine 10 Changi Business Park Central 2, #05-01 Hansapeint @ CBP, Singapore
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488030, Singapore.

Cartesian Royalty 10 Changl Businese Park Centrat 2, #05-01 Hansapoint @ CBP, Singapore
Heldings Pte, Ltd. 486030, Singapore.
Pangaea Two, LP 2711 Centerville Road, Suite 400, Wilmington, DE 18801.

Pangaea Two Parallel, | Ugland House, 5 Church $t, George Town, Cayman Islands, KY1-1104,
LP :
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Annexure B = Subseription Agreement

Thig is Annexure B of 29 pages referred o in Form 802 Notice of Initlal substantial holder in relation {o White
Rock Ming#8ls Limited (ACN 142 809 970) (Notice),

Name: Andrew Wehiley\me
Date: 24/07/2016

Name: Andrew Wehrley
Date:  24/07/2016
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Exccufion Yersion

Subscription Agreement

White Rock Minerals Lim Hed
Cartesian Royalty Holdings Pte. Ltd.

Bawar & Makerzio
ABN 32 266 778 912
Lewel 18

187 Wiliem Straat
Melbouma VIC 3000
Austrelta

wivw bk agie AT

17033 19-v1IGVELDMS
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Title: Subscription Agresment
Date 18 July 2016
Parties Cartesian Royalty Holdings Pte. Ltd. of 10 Changi Businass Park Ceateal 2, #05-
(1 Hansopoint, Singaporc 486030 (Subscribor)
White Rock Minerals Limited (ACN 142 809 970) of 24 Skipton Street, Ballrat,
Viclona, 3350 Australia (Company)
Recitals
A Tha Patties entered into 2 Term Sheet pursuent to which the Subseriber agreed fo, subsenibe for and
the Compimy agneed Lo issue securities in the Company (amongat ather thingg) on the torts ofa
subscription agrecment.
B Tn aceqndaes with the Term Sheet tie Subsciber wikhes 1o subscribe for, and the Company wishes
to issue, the Placement Securitizs on the terms contained in ks Agrcemenl.
Operative provisions
1. Deafinitlons and [nterpretation
Definitions
1l In this Agrecment, unlcss the comext eiierwiss requirss another meaning:

Accarmts means the mest resent:

() stalement of inancial position of the Company;

(by  statemnent of financial performance of the Compay;

{2} gtateraent of each flow of the Cemnpany: and

(d) notes 13, 2nd the reparts of the Diroctors relating to, these statements,

released by the Company prior to the date of this Agreemets, the Tranche 1 Completion Date and
the Tranche 2 Completion Date (as applicalble),

A Class Qption mems an Qption on the terms and conditions s¢f out In Schedute 2,
Agresment means this Snbserption Agreement.

ASX means ASK Limited or the stock sxchange operated by it (as the context requires),
B Class Cption moans an Option of the ferms and condilions st oul In Schedulc 3,
Board means the boded of direstors of the Company.

Brealz-Up Fee has the meaning given to that term in the Term Sheel

2 Suhzeription Agrasmant
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Buginess Duy menns 2 day thal is nol a Saturday, Sunday or a public holiday er bank holiday in
Melboumne.

Conslitution means the constituent documenty of the Campany in fores from time to time,
Corporations Act means (he Corporations Aot 2001 (Cth).

Deftnitive Feasibility Study and Permit Raise meany o capital riging to be conducted by the
Coropany to finates a defintive feasibility study and achicve full permitting, the procecds of which
are cqual fo or greater than the cost of condnciing a definitive feastbilify study mnd achdeving full
prermitting aecording to mdustry standards,

Eaeumbuties mear: ey

&) legal or equitable inlerest or power crealed, arising in or reserved in or aver an interest in
any property ar asset;

(3] secunty for payment of money, performance of oblizations or proteclion against default
{including a mortgage, bill of sale, charge, lien, pledge, trust, power or retention of ils
asrcanpement, tight of set-0ff, asignment of income, gamiches order, monatary clxim md
Mawed deposit aeanpement); of

(&) any thing or profarsatia interest or arrangemmont of any Kind giving 4 petson pronty or
prefirenes over olaims or other pisons with 2o2pect 10 A0y propoty o dssots whether
arising by the operatien of law or by vontract.

End Dute means 31 December 2016,

Government Agency fhcang any govemment, govemment department ora guvemmcnml,
semi-governmental, administrative, statntory or judicial cnity, agency, autherity, commissian,
departiment, tibunal, or porson charged with the adminiatration of 2 1aw or agetey, whether in
Auvstralia or elsewhere,

Ingotvency Event means any of the following:
{a) for any bady corporate:

[43] an order 15 made, or a resolution Is passed for the winding: up, dissolwion or
administration of it or one of its Keloted Bodies Corporate;

(i) it instilutes any procecdings or armangements for the liquidation of, or a receiver is
appointed 1o, it or one of ils Related Bodies Corporale;

(i) A noeciver, & roceiver and manapef, adiumsteator or siedfar oficer Iy appoisted
aver or a distresy or exeeution is levied over the assets of it or one of its Related

Bodias Corporate;

{iv) il or one ofits Related Bodies Corporate, suspends payment of ils debls oris
unable (o pay its debls as and when they fall due; and

{¥) 1, or one of ils Related Bodivs Corporate, mikes or olier: 1o make an acrangement
with itr creditore or a class of thery, ond

3 Subseriplien Agrestment
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Y Dor any individual;
)] the person Tas 2 bankruptey notice isued apuinst e person;

(i) & receivor or s trstoc for creditors or in bankrupley iz appointed 10 any of the
porsan’s property;

(i)  the pesson is unable to pay all of the person's débits as they Gl due o is presumed
to b insolvent wnder any applicable Taw; and

{ivy  the person dies, isimpriconed or becomes meitpable of mimaging 1ds or her own
afTairs; and

{c) any apalaeous event occurs under the Law of another country.
Law includen:

{a) anty statuic, regulaiion, nife, by-law, ordinance, proclamation, judgement, weaty, ducree,
conventiom, rile or principlo of commaon Iaw or aquity, rule of any applicabls stock
exchange, or requirement or approval dncluding any Government Agency);

By any regulatiom, rule, by-law, ordinmies, roclamation or judgement made under that law;
and

{c) Uunt Tawy v simended, consolidated, supplemented, re-enacted or replaced.
Listing Rules means the official listing rules of the ABX as smended from fme to time

Material Adverse Chunge meins an advarss changs of mare than 20 per cent in the agsels or
Tinlilitics of the Company.

Nominee Birector means the petson notninated in writing by the Subscriber to be appointed as a
non-executive director of the Company.

{rption means an option it subseribe for a Share,
Purty moans o parly (0 (e Agreemnent

Placement Bacuritios means the Tranche 1 Placement Securities and the Tranche 2 Flacoment
Securitios.

FPhase I Steeaming Investment his the meaning given (o thal tamm in the Term Shest.

Royalty Agreement mests the royalty agseement, the forn of which is to be negotiated, apresd
and entersd into by the Company and CRE Funding IT Pto, Ltd, pursiant to which the Company
will agess to pay CRH Funding IT Pre. Lid, a permanand ane ierevocable § per cent net smelter
rayaliy on the Company's Mt Canrington tenemenis in the eircomstinees described in the Term
Sheest,

Shares means fully paid ordinary shares in the capital of the Company.

Taxes means any fax, levy, eharge, impost, foe, deduction, geods and services tov or withholding
tax that iz aszessed, levied, imposed or colleeted by any Government Apensy and includes any
intecest, fine, penalty, charge, fee or any other smount imposed on, or in respect of, any of the
ahove,

4 Subscriplion Agreomant

3b
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Tax Authorily means any federal, site, wrrtory or Joeal Government Agency for Tax,
Tax Law means any Law relating to Tax,
Term Sheel means the Term Sheat dnded 25 June 2016 belween the Company wnd the Subscriber.

‘Tranche 1 A Phceinent Oplions means the nupber of A Class Options as set out jn Item 3 of
Schedula 1

Trunche 1 B Placemant, Options imeins the number of B Class Options s set out in ftem A of
Scheduls ),

Tranche 1 5 Placement Optior Drte meang the dare gat oul i slmise 5.2,
Tranche 1 Complotion means completion under clanse 3.

Tranche 2 Cottipletion means completion under clause 7.

Tranche 1 Completion Dite means the date sot oul in lem 2 of Schedule 1.
Teanche 2 Completian Emte means tha date set out in ftem 9 of Schedule ],
Tranche 2 Conditions Precedent means the conditions in clatse 6.1,

Tranche 2 Dte Diligence Enquiry means the due diligence review sonducted by the Subscriber of
all reasonable mformation relating to the Company and e Mt Caminglen Praject, provided by the
Company prior o the Tranche 2 Complstion Diate,

Tranche 1 Placement Conslderation mems the amount sct out in Ttem 1 of Schedule 1.
Tranche 2 Flacement Consideration twins the amount sct oul in Rem 5 of Schedule 1.

Tranche 1 Placement Options means the Temche 1 A Placement Options and the Trmehe 1B
Placoment Options.

Tranche 2 Placement Options means the nwnber of A Class Options and B Class Oplions as set
ot in Itomt 7 of Schedule 1.

Tranche 1 Flacenent Scouritics means the Tranche | Placorment Shares and the Tranche 1
Flacement Opiions,

Tranche 2 Placeneitt Seeuritics means the Tranche 2 Placenent Sharcs and the Tranche 2
Placement Opbions,

Tranche 1 Placement Shores means the number of Shares in (o Compiny as sel oot in Tem 2 of
Schedule 1.

Tranche 2 Flacement Shares means the nomber of Shares int the Company as set out in Ttetu 6 of
Selzdule 1.

Interpretation
1.1 It this Agreement:
{a} unlfess the context ollrerwise requires, a refersnes:

)] 1 the simgular includes ihe plural and vice vosay;

3 Subsedgtion Agreement
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{ii) 10 3 gender inehecdes 4l genders;

(i)  toadocwment (weluding (his Aprecracht) 15 a reference to that document
(meluding aay Sehedules and Antesuces) a3 amended, corselidated, supplemented,
novated o teplaced;

(iv)  loan ngreement includes any zoresment, apresment or lepally enforeeable
arcapgement or understanding whether written or not;

v} te & person (including any Party) includes a reference to an individual, company,
body corpormfe, assoctation, partnership, firm, joint venture, trest or povernmaent
agetey 2% the ease roquies, and the poison’s suoesssors, pormtited sasipns,
executors and adminisiralors;

(viy toalaworamls:

(A)  includes o refercnee to any constitutional provision, subordinate legizlation,
traaty, dacres, convantion, stamate, requlation, ruls, ardinance, proclamation,
by-law, judoment, mle of commaen law or equity or imtle of any applicable
stock exchanpe;

(B) s arcfercnes to that law or el as amended, consolidated, supplemented or
roplaced; and

() iz arcfercnes to any regulation, mis, ordinance, proclametion, by-law or
Judgment made under that law,

() 1o [iquidation includes oficial management, appointment of an admitustiator,
compromise, arangement, merger, amalgumalion, recorstruchon, winding-up,
dissolulion, asspnment for the benefit of sreditors, schome, composition or
arranpement with creditors, insclvency, bankruplcy, or any similar procedare or,
where spplicable, changes in the ¢onstilution of any partncmship or person, or death;
and

{vii) 1o 3 currency amounl Is a reference lo Australian dollas;
(ix)  toatime is apeference to Mellpurne, Anstralia timg,;
(1)} headings xre for convenience only and are irnored inntempreling this Agresment;

{e) if a payment of other ast must (but Tor this elause) be made or done on a day which is nota
Gusiness Day, then it must e made or donc on {he noxt Busincss Day,

{d) the words "includinz” or "includes" mean "including but not limited (0" or "including
witheut Limitation";

{c} where a word or pheaso is defined, its olher grammaticn forms have a corresponding,
meaning;

[¢h) a term defined 1 or for the purposes of the Corporations Act has the same meaning when
tised in this Apreement; and

(&) this Agreement must not be construed adversely to a Party solely because that Party orits
legal connsel were responsible for prepening it

b Subscriptlon Agrasmant
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L2  The Parties acknowledge and agree that the Term Shest is andl, continues to bo binding on the
Dartics, until such time as that doctment i termicsied in aooridangs with its terms.

13 The Parties acknowledge and agreed that to the extent of any inconsistency, between this
Ageeement and (e Term Sheet with regard to the subscription or jssue of Placerent Securilies, {hig
Aptsemnent pavaily, For the aveidanee of doubt, in all other sespeots, the provisions of the Term
Sheat prevail including the provisions which relaty to the Phase I Streaming Investtacal, the
royalty pursuant to the Royalty Agrecment and the Bk -tUp Fee

2 Tranche 1 Flacement Securities
Tranche 1 Placement
2.1  Onihe Tranche 1 Complation Date:

(d)  the Subseriber must subscribe for the Tranche 1 Plagoment Securilics for the Tranche |
Placement Consideration;

() (he Company will issuc tha Tranche 1 Flzccment Sharzs and the Tranche 1A Placement
Options to the Subscnbif

Bound by Canstitution

29  The Paties apree that the Subseriber will be desmed to be bound by the Constitufion o issue to it
of the Trimehe | Plecement Shares.

3. Tranche 1 Completion
Tima and place of Tranche 1 Completion

21 Trache 1 Completion vill taks place on the Tranche 1 Cormpletion Pate at the offices of the
Compaty at 1100w, of at such other place and tire 22 the Paries may agres in wiiting,

22 The parties ayres thae Tranche 1 Completion fy ooour ot 2 Or Marc venues Beng, any tectmolopy
thit giives the Parties a reasonablo appartunity to commuonieats,

Subscriber Obligations on Tranche 1 Completion

33 OnTratehe 1 Complotion, the Subestiber must provide the Company with the ‘Teancho 1 Placement
Consideration in immediately available funds try way of bank cheque or clectronic transfer (o a
bank account pominated by the Company.

Company Obligations
34 The Company must:

{a) o ‘Tranche | Complation, allot and issue Tranche 1 Placemant Sinrss and deliver an
irevocable dircotion to the Company’s shire regislry lo promptly soier Lhe Sulseriber's
e in the Company's register of members as the hatder off the Tranchs 1 Placement
Shares;

7 Subseripticn Agreaient
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(b  al Tranche 1 Completion, allot and issue Trunche | A Placemen Options and as soon as
praciissble update the Company'y register of optionholders 1o enter the Subseriber's name
a& the holdar of the Tranche 1 A Macement Options;

(e)  within two business hours of Tragehe 1 Cutnpletion, tike all stéps to procue the delivery to
the Subseriber of confinmation thrawgh O “Issuer Orlins” system that the Tranche 1
Placemnent Shares inaus and allotment Process Das commenced;

(4} enthe day of Tranche | Complction, apply far quatation for the Tranche 1 Placemont
Shares on the ASX and do o1l things reasorably pecessary to cnsure that the Tranchg 1
Flacement Shares arg quated a3 soon as practicable on ench terms and condifions a5 arc
usual for quotation of seouri fies:

(¢}  23£00m as practicabls after Tranehe 1 Complotion, and in any event within § Business Day=
after the Tranche | Completion Date, isste 2 notice which complies with section 708A(6)
ofthe Corporntions Act T the Company is wnable to issue 2 notice which complies with
section 702A(6) of the Comporations Ast by reason of sectinn FO8A(2} or seotian TOBA(S)
of the Corporations Act, the Compaty must, 19 soon as practicable, and in any event, na
Inter than 20 Busincss Days from the datp of issug, issue a disclostre doenment that
complies with part 81,2 of the Corporations Act in respeet of the Tranche 1 Placement
Shareg and the Tranche 1A Flacament Orptions; apd

N within 2 Business Drys following Tranche 1 Compiction, take all sleps (¢ procurs the
delivery to the Subscriber of:

() aholding statement that the Tranche | Placement Shares hitve bees izsued and
aflotted to the Subscriber with effecs from the Trinche | Completion Hate; and

@)  2noplien certifeate in respect of the Trancho 1 A Placemant Cptions that have
been issued and allotted to the Subscriber wifly effect from the Tranche ]
Completion Bate,

Obligations interdependent

35 The obligations of the Pactics in respect of Tranche 1 Completion xrs interdmpendent and all aetions
required 1o be perforimed will be tikes to have oecurred shrultancously o the Tranehe 1
Complatiofs Date,

Subscriber's nominee

3.6 'The Subscriber sty elect, under this cfausg 3.6, 2 (ditest or indimct) wholly-owned subsidiary of
the Subscriber to acquits 4l or some of the Tranche 1 Placoment Seeuritias by iiving written notice
to (ke Company of it relevant wholly-owned subsidiary prior to the Yranche 1 Completion Dale.

47 The Subserber warrants (hat, ifit elects 2 wholly-owned subsidiary to acquire all or srme of e
‘Tranche 1 Flacement Seemrities pursnant o clanse 3.6, the Subscriber will continme to be hound by
this Subscription Agroement g8 iFit wag still the Bubseriber.

3% The Subscriber will ensare that the whally-owned subsidiary nominated uider clamss 3.5 complics
with the torms of this Subseription Agreement,

g Bubserption Aprastrent
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Post Tranche 1 Completion Obligaticons

The Parties mnat une hest endervours, acting i good fhitly, to negotiate, agres the farmm of and snter
inte the Rovalty Agtecinent a8 soom a3 practicable after the date of this Agweement, and in apy
cvent, wilhin 15 Business Days of Tranche 1 Completion, IFtho Rayalty Agreement is nol
cxcoaled by this time, the Partics may amree lo exiend the dato of axecution of the Royalty
Agreement by 2 further 5 Business Days,

5l

32

33

5.4

2.5

56

Tratiche 1 B Placement Qptions
The 1asue of Tranche 1 B Placement Oplions to {he Subsonber 1s conditional on!

{a) Tranche 1 Completion kaving osstrred; and

m sharcholders of the Company approving the issue of the Tranche 1 B Flacement Cptions,
including for the purposcs of Lisiing Rule 7.1 by the End Date.

The Company mest on the eatdier of

(1) 3 Business Days after sharcholders of the Company approve the issue of the Tmnche 1 B
Placement Options; and

{0 the Tranche 2 Completion Date
{Tranche I B Placenont Optlon Date),

Mot apd izsus Tranche I B Flacement Options to the Subscriber and 15 soon as practicabls update
the Company's register of optionholders Lo enter {he Subseribar's name as the holder of the Trzncha
1 B Placoment Oplions,

The Company must within 2 Rusiness Days following the Tranche 1 B Flacement Option Date,
take all stepg to procurs the delivery to the Subscriber of an option conificats in respect offthe
Tranche I B Plocement Options thit have been tssued and allotiod 1o the Subseriber with effeet
from the Tranche 1 B Placernent Option Date.

‘The Subseriber may eleet, under this elaves 5.4, a (diveet or indizeet) whelly-owned subsidiay of
the Subseriber 10 acduive all or some of the Tranche 1 B Plasement Options by ziving wiillen
notice to the Company of hat relevant wholly-ownzad subsiciaey prior 1o the Trarche 18
Flagement Option Date.

"The Subseriber warrants that, if it cleets a wholly-owned subsidinry to sequire olf or some of the
Teanche 1 B Placement Optiona pursuant to clause 5.5, the Subscrber will continue to be bound by

s Subscription Agrecment as it it wag sti)l the Subsctiber,

The Subseribar will ansone that the wholly-owned subsicdiaey nominated under elause 5.4 compliss
with the terms of this Subscription Agreement.

¥ Subscriptfen Agraarmant
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B.

Tranche 2 Placement Securtties

Conditions Precadant 1 Tranche 2 Placement

6.1

G2
63

6.4
4.5

Tronche 2 Comploion is conditionat ont

=) sharcholders of the Company approving the issue of the Tranche 2 Placement Securities,
including for the putposes of ASK Listing Rule 7.1;

(¥ the successtul completion of the Definitive Peacibifity Study and Peanit Raise and the
Company talig an announcement o ASY that it has commenced Dofinitive Feasibility
Study work in conncetion witli the Company's Mt Camington Projeet: md

)] the Subscriber being satisGed with tho tesults of itz Tranche ? The Dhligence Enguiry,
acting reasonably;

(e2eh A Tranche 2 Condition Precedent and topether the Tranclie T Conditions Precedent).
The Tranche 2 Condition Precedant in clouze &, 1(3) sy not be wajved by ooy Tarty,

‘The Tranche 2 Cotwlifion Frecedent in clses 6.1(5) 204 6, Hgymay be waived by the Sulscriber
by natice given to the Company in writing by the Subseriber,

“The partics ageeo 1o Use reasonable eodeavours to satisfy the Tranche 2 Conditions Precedent,

The Companty agrecs for the purpose of the Tranche 2 Condition Precedent in clanss 6.1{c) to grant
tha Subscriber aceess o all of the Company's reasarabls infornation and the Mt Carringren Froject.

Tranehe 2 Placement

6.6  Onthe Tranche 2 Completion Date:

(@) the Subscribor must subseriba for the Tranche 2 Placerent Securitics for the Tranche 2
Placement Consideration,

(15 the Company will fssue the Tranche 2 Blocement Seavgities to the Snbsértber; and
(g) the Subsciber may nongdmate the Mominee Divector.

Bound by Gonstitution

6.7 The Parties apgree that the Subseriber witl be deemed to be bound by the Constitution on issueto it
ofthe Tranche 2 Plagement Sharcs.

7. Tranche 2 Gompletion

Time and place of Tranche 2 Completion

7.1 Trancha 2 Completion will take place on the Trancie 2 Completion Dite at the offces of the
Compraty at 11.00am, or at sueh other place and time as the Parties may agree in wiiling,

7.2 The Partics agree that Tismele 2 Completion rtay accur af 2 9F fore venues using any technology

that gives the Parlivs o rensonable opporiunily to communicate,

10 Subactiption Agrasmant
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Subscriber Obllgations an Tranche 2 Completion
7.3 OnTranche Z Completion the Subscriber iust provide the Company with;

(a} the Trancht 2 Placemen! Consideration in immediately wvailable funds by way of hank
cheque or clecironic trmsfer to a bark account nomivated by the Company in wriling; amd

(b}  awmtten nontipation of the Nommines Director, together with o writtent consent to act az a
non-executive director of the Company from the Nominee Director.,

Company Chligations

T The Company must;

{a) ol Tranche 2 Completivn, Allot and issue Tranche 2 Placetient Sharcs and deliver an
itrevocable dirsction to the Company's shave registey to promptly enter ths Subscriber's
niame in the Company’'s register of tetbers as the holder of the Tranche 2 Flacement
Shares,

{b) At Tranehe 2 Completion, allol and issee Tranchw 2 Placentsnt Oplions and 25 soon 22
prieticable update the Compamy's register of optionhalders (o enter the Subscriber’s name
as the holder of the Tranche 2 Placement Options;

(e} subject to the Subseriber satisfying the regquirements of clause 7.3(b) and any eorporate
governancs or gther regulatory redquirements, on the day of Tranche 2 Completion, convene
a Board mesting to appoint the Nominee Director as an additional director on the Board go
thit the appomntment takes cffcct rom the Teanche 2 Completion Date;

¢y within twvo business hours of Trunche 2 Completan, take all sieps to prosurs the delivery 1o
the Subseriber of confirmation through the "Tegner Qnline™ yyutom that the Tranche 2
Placement Shares fssus and aflotment process las commoneed;

()  onthedoy of Tranche 2 Complotion, spply far quotation fer the Tranche 2 Placement
Shares an the ASK atid do all things reasonably noeessary to enstire that the Tranche 2
Plagement Shares are quoted as soon as pragticable on such terms and conditions as are
uan] for guatation of securities;

(n a3 oot 43 prusticable after Tranche I Complotion, and in any event within 5 Business Days
ifler the Tranche 2 Completion Bats, issue o notice which complies with section T08A(G)
of the Corporations Agt, If the Comnpimy is imable fo iszue 2 nofics which complies with
seetion 70BA(6) of the Corporitivns Act by reason of section 708A(2) ar seetion TORALT)
of the Corporations Acl, tho Company must, a2 s00n & pricticable, and in any cvent, ao
Iater than 20 Busincss Days from the date of tssue, issues a disclosure document (hat
complics with parz 61,2 of thy Corporations Ast in respect of the Tranche 2 Placement
Eacnrities:

(g} within 2 Business Days following Tranche 2 Completion, take all sieps to provurs the
dulivery to the Subscriber of:

® a hiolding statement that the Tranche 2 Placement Shares have been jtsued and
allotted to the Subscriber with effeet from the Tranche 2 Completion Date; and

1 Subsenptisn Agrasrant
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(@) umopion cerlificate in respect of tha Tranche 2 Placement Optionz that kive been
issued and allatied to (e Stubscitber with eflect from the Tranche 2 Clompletion
Date,

Obligatiens interdependent

1.5

The oblizations of the Parties in revpest of Tranche 2 Completion are interdependent and all aclions
required to be performed will be inken to have oceurred simultancously on the Tranche 2
Completion Date,

Subscriber's nomiteas

7.6  'The Subserbor may cleet, under this dlause 7.6, o (direet or indirset) wheily-owned subaidiary of
the Subscriber to acquire all or some of the Tranche 2 Flacement Securities by giving written notice
to the Company of that refevant whelly-owned subsidiacy prior to the Tranche 2 Complaetion Date.

7.7 The Subscriber warants that, i€t elects o wholly-owned subsidiany to sequire oll or soma of the
Tranche 2 Plazement Szexrifies pursuant to clouse 7.8, the Subreriber will continue to be bound by
this Subseription Agrecment s if it was stil] the Subscriber.

1.&  The Subscriber will ensuns (hat the wholly-ovwned subsidiary notitated under clause 7.6 complics
witly the s of thig Subseriplion Agresment.

8. Obligations of the Company

£1  The Company will not, except with the prior written consent of the Subscriber, from the drte of thiz
Agreement to the Temehe 2 Completion Dale implement i sliwe sonsalidation or subdivision, «
capita] reduoction or 4 share buy-Irack or any ether sapitol teconstruction,

2. Warranties

Mutual wamranties

9.1  Subject tothe terms of this Agreement, each Party waprants and reprosesits to each other Pagty that

cach of the following statemenls ix true, correct and not misleading on the date of this Agreement
and will be so at a1l times before and including sach of the Tranche | Completion Dato and the
Tranche 2 Completion Datg:

(1 it hag full and lawhad authority to exeeute and deliver this Apreement and to perform or
tause (o be performed its obligations wnder tlis Agresment;

(&) this Agrecient constitutes a full and binding legal obligation upon it;

(&) iz Agresmet dows not canlict with ar result in the Dreach of or defirult under any
provision of its canstiment decuments (il applisable) or any materal ferm or provision of
any agreement, deed, wril, order, injunction, rule, judgment, Imv or vegulition (o which it iz
aparty oris subjeet or by which it is bound:

() it hiws eluined all authorisations and approvals fecessary for it lawfully to enisrinte and
perform ils obligations under iy Agrésment; and

{) it is mol subject to any Insalvengy Event,

12 Subzeriplion Agrasmant
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Company Warrantiss

8.2

In auddition to the warranties deseribed in clause 9.1 above, the Company warrznts and represents io
the Subscriber that cach of the fllowing statements ig true, comect and not mislexdiap as at the

date of thiy Aprestment snd at all fimes before and inelnditiy each of the Tranche I Completion Dats
and the Tranchs 2 Completion Dare:

() other than 2 aet out in this Agre¢ment, there iz no restrietion an the ability of the Company
to izsne {he Placentent Sccurities;

(b} the Company has complicd with its continuous diselosure oblipations and other disclosire
vblipations under the Corporations Act and the Listing Rules;

() vl the Definitive Feasibility Study and Fermit Raise is cormplete, the Company is tot
cbliged to issue or allot any Shares or other szcurities, and the Company has not pranted
any persan the tight to call for the issue or sllotment of any Shares or other securitics
(exaapt in relation to the Definitive Feasibility S$tudy and Permit Raiss, for working capital
purposes, the isste of eptions to the Company's smplayees ar coutactors (including the
issue of any Shares on comversion of such opiions), the fssue of Sharss on conversion of
any existing convertible securities or the issus of any Placement Securities);

(d)  the Company and itz subsidiaties ate registered nnd validly existing tnder the Tows of its
cotmiry of incorparation;

{(£) o tho best of the Company™s knowlcdgae, there are ne cutrent ciroumstances witiclh could
cause any of itg subsichisics or related entitics 1o suler wn Insolvency Event;

n 10 ke best of the Company®s knowladie, all written information {including all dlecirorie
doctmments and emafl correspondencs) given by or on buhalf of the Compony (o (he
Bubscriber or its reprosentalives in respect of the Company, its business angd the Placement
Securifies and the biiness are complete and acourite in all material respects and not
misleadiag whether by omissian, filwe (0 pirticulardse or athenwvise in imy material
rospact;

(=) 1o the best of the Company’s knowledge, the Company has not knowingly or recklessly
withlield any information that a subseriber for the Placement Securitiss would rezzopably
tequire to make an informed agsesstnent of the assets and liabilities, Brancial position and
performance of the Company;

() The Company and its subsidiadcs aramot enpoged in any [tigation, arldtration ar Altapmativs
dizpute resolution procacdings;

1) 1o the best of the Company™z knowledga, the Company and its subsidiades are nol subjcel
of any investigation, inquiry or enforcement proceedings or process by any Government

Agency;

(i 1o Wi¢ best of the Company®s knowledae, all "Taxcs which the Company is tiable to pay ot i
tequiired to withhold from any payraent made io another person, have heen paid to the
appropriatc autheitics by the due date for poyment;

(k) to the best of the Company’s knowledge, the Company lus properdy complied with all
obligations imposad by any Tax Law;

13 Subkszrption Agraamant
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{)] to lfte best of'the Company’s knowledge, the Company iz citlier tbe legal and beneficial
owner of, orotherwize has the ight o wse, Al of the material assets which comprise of th
Mt Carrinaton Froject;

(m)  the Company's interest in the Mt Camington Project is not subject to any security interests
held by a third party financier

(1) the Comiphny's interest in the Mt Cominglon Project is not sabject to any single
Encumbrance, the value of which exceeds 51,000,000

() to the best of the Cotmpamy™s knowledpe, the Company and its subsidisries lae condueted
itg business and operations in material compliance with all applicable Laws (including
Laws relxting o the eaviconment, anti=comuption and anti=bribery) with @1 required
material anthorisations;

{7} to the best of the Company’s knawledge, thers has been e Material Adverse Clange since
the refevant Accounts were releasad: and

[61) the Company's Accounts refleet o true and faic vicw of the affairs and foaneial position of
the Company for the relevant financial year,

9.3 The Subscriber acknowladies and agress that the warrantier deseribed in clause 9.2 are qualified by
any malters disclosed in writing by or oo behalf of the Company to the Subseriler trits
represcatatives, of disclosed o ASX, pror (o {he date of this Agreement,

94 Where any warranty in elause 9.2 is qualified by the Company's awarciess or knowledge, in order
la establish that the statement ie truc and not misteading in any tespoct, thit stotement will be
deemed 1o include an pdditional staternent that it has been made after rassonabls enquitics of the
officers andd employses of the Company.

Indamnities

9.5 The Comprny musl indemnify the Subserber against any ¢lam or Bability that the Subscriber pays,
sullrs, incurs or is liabfe for in respest of any breach by the Company of the warraniics st oul in
clamses 2.1 and 0.2

2.6 The Subseiiber must indennify the Company against any elsim or Hability that the Company poys,
suffers, incurs or is liable for inrespect of sy breach by the Sulseriber of the wareantics st out in
clange 9.1,

Separate

9.7  Eachrépreseniztion and warrmty in (his Agreement i3 {0 be consttied independently of each other
representufion and warranty in, and each other provision of, thit Agreement. The interpretation off
any statement mad miy 1ot b restricted by referende to or inference from any other statement.

Acknowledgemants

9.8 Tha parties acknewledas that each Party has entered into this Azeement in rolianee on the
warranties given by the other Party,

2.5  The Company does not make any representations or warrantics that any cstimates, projections,
Iorecasts or other forward looking information, if any, provided (o the Subscriber is accurale or
complete or will be achisvad,

L2} Bubsasiptian Agreermiént
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10,  Confidentiality and Anfidungements
Public annsuncements

10.1  Subject 1o clavss 10.2, neither Party may make an atmouncoment or diselose information relating to
the subject matier of this Agrecment ather than 10 ils own represontatives unless the announcoTment
or discloure hus the prior approval of the other Party.

Fublis announcements cequlired by law

102 Clause 10,1 does not apply 1o a public announcement or disclosure required by Taw or a negulation
of"a stock oxchange or any Government Agency.

11, Termination
Termination events
111 Witheut limiting any olher previsien of thic Agreement, this Agreement may be terminated:

(0 by either the Compiny ot the Subseriber, il the other is in material treach of any clauss of
thiz Agresmeny, provided that siiher the Company or Lhe Subwcriber, 1 (he case may be,
g given notics to the other setfing out (e relevant circurnstaness aud slating an intention
1o terminate and ihe relevant cirewmsiancss continue to oxist for 10 Busines: Doys afier the
firme such notice s given;

{b) by the Subseriber, if the Company becomes subjet to an Inkolveney Evenr, or
() il agreed to in wiiling by the Company and Lhe Subscriber.

112 This Agreement sutomatically terminates on terminution of the Term Sheet.

Failure to satisfy Tranche 2 Conditions Precedent

11.3 If (he Tranche 2 Condilions Precedont are not sotizfied or waived on or before the End Date, either
Party may terminate this Agresment,

Termlnation

114 Whers a Party as a right to lermimate this Agrectnont, that fight may be exercised by the Party
delivering a notive In wiiling to the gther Party stating that il terminales this Agreement,

Effect of Termination

11,5 Tn the event that & Parly (erminates this Agreement, or if (his Agreement offterwise terminates in
accordancs with i1s (ormg, then in sitler ¢ase Tl further ahlizations of the Parties uader thiy
Agreement, ofver (han the oblizations sst oot in (his clauee 11 and clauses 10 nnd 12, vwall
immediately cease to bo of further force and effest withowt Tunher lability of any Party to the other,
provided that nothing in [his clanse relenses any Party from linbility for any pre-termination breach
of this Agreement.

11.6  MNotwithstonding the termination of this Agreement the Partles acknowledge and agree that the
Parties remain bound by the previsians of the Term Sheet (in 5o far a8 it relates to matters other
than the swbjeet maver of this Agrecment) including, for the avoidance of doubl the provisions i

18 Subserption Agrasment
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the Term Sheet which relate io the Phase 7 Streaming Investment, the toyalty purswin to the
Royalty Agreemont and the Broak-Up Foe.

12,  Notices
Requirements
121 All notices must be:
{3)  inlegible cvidting and o English;

{In dtktreesed (o the resipient al (he address, mail address or faesimile nuwmber set aut belgw
or te such othor address, ematl address or facsimile number as thal Party may notify to the

other pariics:
ta the Subseribor;
Addrass; 10 Changi Business Park Central 2 #05-01, Husapomt@CHE,

Stagapore 466030

With a copy to: Carlesiun Capital Group, 505 Fifth Avenue, 15™ Floor, New York,
NY, 10017, United States of America

Atlention! Peter Y and Andrew Wehrdcy

Faceimile to: WA

Ermail: peotaryu@cartesiangronp.com
andrew.wehrley(@eartesiamoyalty. com

to the Company:

Addneas; 24 Skipton Street, Ballarat, Victoria, 3350 Austentin

Altention: Matthew Gill

Facstivale not N/A

Email; mgillEwhiterackminerals.com.an

(c) signed by the Party or where the sender is o company by on officer of that company or
under the commen seal of that company, Ifthe notiee is sent by otnail and does not sontain
a signaiure, it is deomed 1o be signedd by the patson identifed a5 the sender of the smait;

{0 zent to the recipient by lizad, prepaid pogt (atemail), smail o Gesintle: and
(e} if'sent by email, in a form which:
6] identifies the sender; and

(i)  clearly indieates the subject matter of the nofice in e sulyjeet heading of the email.

16 Subscriplion Agrastnant
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Recolpt

122 Witheu limiting any oflver means by which 2 Party may be abile to prove thit & froties has been,
veceived by another Party, 2 notice will be decmed to be duly received:

(a) il sent by hand when teft at the address of the recipient;
() 1fsenk by pre-paid post, 5 days after the dats of pouting;

() i sznt by Eaesimils, upen receipt by the sender of an dcknowledpment or transmission
teport generated by the maching from which the facsimile was yent mdieating that the
whole facsimile was sent to the recipient’s fostmils manber; or

) if" sent by email, when the sender receives an automated message confitnimg dalivery or
four hours ofter the tme the emeil 1 gent (as reearded on Lhe device fom which the sender
sonit the email) unless the sender tecoives an automated message that the email has not been
detivered, whichever occurs first,

bul il a notice is served by hand, or is reegived by the recipient’s facsimile or email on o day Whick
is not 2 Buginess Day, or after 5.00pm on z Business Day, resipient's Ineal ime the notice i
deemed to be duly received by the recipient at 9.00am ot the fitst Busitess Day after that day.

13, General provisions
Entire agreeniant

131  This Aprecment and the Term Sheet are the entire agreement of the Parties about the subject matter
of thiz Apresment ¢l superseds Al other representations, nopoliations, arangements,
understzndings or agreements and all other communications.

132 No Party lus entered into this Agreement relying on any representations made by or on behalll of
the other, other tzin thoss expressly made in this Agreement or the Term Sheet,

Further assurances

13.3  Each Party must, at ils own cxpense, whenever reasenably requested by (he oller Pazly, prompuy
do or arratge for others to do, everyihing vegsonably tecenmary to give fill effect to this Agreement
and the trariactions contempiated by this Agrecment,

No merger

154 The warmnties, other sepresentations and covenants by cach Party in this Agreement are continuing
and will not merge or be extinguished on Completion,

Costs

135  Each Party must pay its own costs in relation to the preparation, negotiation and execution of this
Agreement and the decuments and transactions conternplated by tlis Ageement,

Assignment

136  Except as othorwise provided in this Ageeement, a Party must not assign, ereate an interest in,
speeify any other restrictions or deal in any other way with any of its rights under this Agrecment
without the prier wrillen congent of ke other Party.

17 Subscrption Agrasment
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Invatid or unenforceable provisions
13.7  If 2 provision of this Apreement is invalid or tnenforeeable in a junisdiction:

(1) 1 i410 be read down orseversd in that jurizdiction to the axient of the invalidity or
unenlorecabibity; and

()] that fact does not affect the validity or enforceability of;
(1) thal provizion m another jurizdiction; or
(i)  theromaiing provisions.
Waiver and exercize of rights

13.8 A waiverof a provision of, or of a right under, (his Agreement is binding on the Parly granting the
waiver only if it is given in writing and is signed by the Party or an authordsed offeer of (e Party
granting the waiver;

138 A waiveriz effective only in the specific instance and for the specific purpose fin' which il is given.

1310 A single or partil exercizo of 2 fight by 4 Party docs not preciuds anolher Grersise oF atempled
exercise of that right ar the exerisa of another tight.

1311 Tailure by a Party to exercise or delay in excreiging a riplt docs not prevent its eNemiss o opeats
18 a waivar.

Amendment
13.12 This Agreement may be ansended only by a document signed by all Parties.
Countarparts

13.13 This Agresinent may be sigacd in connierparts and sll countzrpans lzken logether constitule one
document,

Governing law
13.14 Thiz Agreement is govemed by the laws of the Stats of Yictorin
Jurisdietlon
13.15 Each Party irrevoeably and unconditionaily:
(1)) submits 1o the non-cxelusive judsdiction of the courts of the State of Victoria; and

) warves, without [imilation, any claim ¢r objeclion based on absence of jirsdiction or
inconvenicnt forum,
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Execution

Exccated a3 an agresmnent.

Sipgned by
Carteslan Royalty Holdings Pte Lid
by a dirsstor and seerctary/dircetor:

Ly gl e T
Dk urvePaer T
Veughyavy Pl
et JLhoa Thiy Ll
Signa
Peter ¥

Wame of divector (phease print)

Signed by
White Rock Minerals Limited
by a director and seoretmry/director:

To:01300135638

24

;0892375903

H P

Signatues of seeratamuidifecior

ndrew Welley
Name of scorctang/dircctarpldass prity

Signature of dicector

Signature of seerclary/dircctor

Mamie of direstor (plense print)

Namd of sagretary/director (please print)

19 Subacripiion Agreamaent
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Execution

Exocutodd as an agresment.

Signed by
Carteslan Royalty Haldings Pte. Ltd.
by a direcior and secretary/director:

Sipnature of director Signature of searctary/Alirectsr
MNome of director (please print) Name of scorctary/dircetor (ploase print)
Sipned by

White Reck Minerals Limited
by 3 direttor and secrelary/direcior:

Y o, T

i
¢
Signature of director Eirneture of geerstary
BRIAN PHILLIPS SHANE TURNER
Narna of direstor (plems print) Mamie al secretary (please print)

L Subacription Agraemsat
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Schedule 1
Placement Datails
Item 1 = Tranche 1 Placement Considemtion A%500,000

{based om a price of AS0.013 (1.3 conts) per
Tranche | Placement Shans)

Ttetn 2 ~ Numabeor of Trmehe 1 Placerment Shares

38.461.538

ftem 3 « Wumber of Tranche T A Placement

57,692,302 A Claxs Oplions

Options
Ttem 4 = Tranche 1 B Placement Options 18,230,769 B Class Oplions
Treutt 5 = Teaneha 2 Placemont Consideration AS500,000

{based on a price of A50.013 (1.3 cents) per
Tranche 2 Flacement Shans)

Tiem & — Number of Tranche 2 Placement Shares | 35,461,538
Item 7 — Number of Tranche 2 Placemant 57,692,308 A Class Opliony
Qptinns 19,230,769 B Class Cptions

Item 8 — Tranche 1 Completion Date

2 Business Dinys following the date of this
Agreoment

Item 9 « Tranche 2 Completion Date

2 Business Days following salisfaction or waiver
ol the Trancle 2 Conditions Precedent.

20 Sphscrption Agreement




25-07-16,13:02 ;From:Perth St Georges Tce To:01300135638 ;0892375903

27

Schedule 2
A Glass Opfion Terms

“Ihe terms and conditions of the optiens a0 a5 follows:

1.

Unless exercised puremant to fie Cashloss Exerise Mechanism in accordanee with paragraph 6(h),
each eption entitles the optionholder to sahscribe for | filly paid ordinary share (Share) in the
capita] of White Rock Minernls T imited (ACH 142 809 970) (the Company) on the torms set out
Belaw:

(M  exersise price: AUS0.018 per aption; and
(k)  sobjoct to paragraph 9, the expiry dace for the aprions js: 5:00pm (Melbourne time) an, 20
July 2021 (Kxplry Date).

The options are 1ssucd for ml consideration. For the avoidanes of doult, under no ciroumsmnees
will an optionholder be entitled to subseribe for more than 1 Share for cach option held, Ifan option
is not exereiucd before the Expiry Date, it will lapse,

All Sharey issued upon exarcize of the aptisns Will tinl! equally in all respects with the then lusued
Shares.

There are no participating dphits of eatitlemonts conferred on the options and the eptionholder will
nat be entitled to participate with respect to the options in now issues offered to sharchotders during
the tottnt of the options without exercising the options, Howevet, the Company will snsure that for
the purposes of determining entitlements 10 any such iseite, the relevant record date will be ot loast 6
Business Days {being & day that s tiet a Satueday, Sunday ar poblic haliday in Melboume, Victaria)
after the relevant {ssne i annonnced and the eptionhelder i nodfied ot that tme, This will give the
eptienholder (e opporiemty to exercise the options prior fo the die for detlemmining entiiements
and to participate in any such issue a8 a sharcholder.

In the eventt ofany reorganisation of capital of the Cempay, prer lo the Expicy Date the number of
aptions which the optionholder iz entitled o the eXereiss price of the options ar both shall be
changed to comply with the Listurg Rules of the Auslralian Ssouritics Exclinnge (ASX) applying io o
reerguusation of capital at the time of prorganisation.

H Bubserplion Agrastuent
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The number of aptions held will appear on an optian holder statement which will be aceompanied by
1 Matice of Exercise of Optiony that is to be completed when exercizing options as follows;

Notice of Exercise of Options

To the Dircctors of Whits Rock Mincrals Lid ACN 142 209 970 (ﬂn: “Cc;mpnny“)

| S,

of.. .

b¢mg 1l1¢ rcgmtcn:d lm]dcr of optuons m tlm capttal oi’ thc. Cm‘tpany hcmbv a\-.rmm

. .. aptions 1o subserite for fully paid ordinary shares in the Comparny {"Sharey™),

Tich the &ppiiceble bow:

[] Ienclose {or attach mn electronic funds trarsfer receipt for) application monies payable of
ALIZ0,018 per option cxercised, R

[ Ielect to cxerctse the above number of options under the Cashlcss Exercise Mechanism {2z
defined in the Terms and Conditions of the options).

i authorise you to register me 18 the holder of the Sharcs {o be issued to me and agree to accept such
Shares subject 1o the consttution of the Company.

Dated (e ity of 20
Sizned hy )
the holdaer of the aptions PO PPPTU

The options can ba axercised at any time prior (@ the Expiry Date by compleimg the Notice of
Exercise of Options form (similar to the one in paragraph 5) and delivering it {o the Company al iy
rgistered office, seiting out the optionholder's election to:

(a} exercise the oplions by payment of the fill amount of the axercise price payablz ta the
Company, which exercise price must be enelosed with the Notleo of Exersise of Options or
pind by eleetronie lands transder (o an acsotind notificd by the Company; or

{t)  inlicuofmaking acash payment In conncction with the excreise of tho eptions, instead
eIV updn cxereise ol the options the number of Shares {rounded down to the nearest
whole numbet) as fre atquad in value to 1he difference batween (e Market Volue (defined
below) of the Sharez and the gxercise price atherwise payable pev option, multiphied by the
number of aptions exercised (Cashless Exerclse Meehanisu). For the purposes of this
parsgroph, "Murket Volue" means the volume weighted average market prica of the Sharcs
sold in the ordinary course of trading on ASX during the five trading davs bafors the date on
which the opionholder dalivers a Motics of Exercise of Options to the Compiny.

The Compuny shall withun 5 Busitiess Doys ufler the reecipl of 3 Notice of Excreise of Options, issuc
Shirrey 1a respect of the opliony exercised snd serimgs for o holding siatement for the Shares (o be
despatelied 1o the optionhelder. The Compiny will, wilkin 7 days, apply for official quotntion by the
ASX of all Shares issued npon e sxercise of the options, TErequited, the Compny Wil give ABX
1 notice that complies with scetian TOZA(5)(2) of the Comparationa Azt 2007 (Cnith) (Aet), of, ifthe
Company is unable 16 jssue sueh 4 nofies, lodgs a prospectis prepared in accordance with the Act
and do all such thinps nesemary to satisly ssetion 708A(11) of the Acl tp cnsure that ap offer {or sale
of the Shares does nol require dselogure (o invesions,

= Subserption Agrasmant
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i The Company will advize optionholdars al lezsl 10 Business Days before the intpending sxpity of
their options and such other detisils v (e ASX Listing Rules then prescribe, so as to enabic
optionholders to determing whether or not 1o exetsize their options.

9. If:

(2 atakeoverbid within the meaning of the Corporations Act is mads for the Shares o the -
Company and the bidder acquires 2 relzvant interest in at Jeast 50,1% of the Shares aund the
Did is declared unconditional; or

)] a court approvas a sehems of acgporment in relation 1o the Cotmpany, which hat Been
approved by 1 resolution passed by the requisite majoritics of the Company's sharcholdes,
the ciloat of whichis that a person will have & relevant interest it at Ieast 20% of the
ordmary Sharee of the Company,

the optionholder may:

) before the date which is 4 business days before the end of the bid period (in tespect of
paragraph 9(a)); or

(dy  within 2 business dzyz of the cont approval (in reapect of paraaeaph 1Y,
alect lo:

{&) have sach unexercised option cancelied for consideration nogotiated with the oplionholder
(aubject (o any AEX or ather regulatory requirements); or

D eNereive those oplions in acéordinee With the Cashless Extercise Mechanism set out in
paragmph $(h},

If the optionholder docs not make anch an cleetion, any options which remain unexereisod at the end
of the relevant period will be freated in accordance with paragreph 2(1).

10. The aptionholder may excreize any nunber of the options withowt prejudice to the aptionholders
abilily to sulmequently excreise any remaining opliens,

11. Subjcet to the Ast (ncluding, for the avoidmes of doult, the an-sale provisisns of the Ast) and the
ATX Listing Rules, e eplions ure eanstorable,

12 The options will be unlisicd options,

13, In the gvent thi o pro rata issuc (except 2 Donus 155u0) 15 minde 1o (e shareholders of the Company,
the oxercisa price of the options will B reduced in aceordanee with the ASK Listing Rules.

14, Tfthers i3 bonws issua 1o shargholders of the Company, the number of Shires over which an

option is exercirable will be inereased by the number of Shates which the Iolder of the option
would have received if the oplion had bzen exercized before the record dase for the bonus 15sue.

23 Subsoription Agresmant



25-07-16,13:02 ;From:Perth St Georges Tce To:01300135638 ;0892375903

a0

Schedula3

B Class Option Terms

The terms and conditions of the options are as follows:

L.

Unless exercised prrsuant fo Mg Cashless Exercise Mechonism in accordance with paragraph 6{k),
cach option entiiles the optionholder to subscobe for 1 fully pafd endinacy sharc (e} in the
capilal of White Rock Minerals Limited (ACKN 142 809 270) (the Compuny} on the {erns sof o
below:

(#}  cxerelye price; ATIS0.023 per oplion; and
(b subjeet to paragraph 9, the expiey dide for the options is: 5:00pm (Melbourne iime) on 20
July 2021 {Fxpiry Date).

“The options are issucd for mf considomtion. For (e avardance of doubt, under no circunmutances
will an optionhalder be entitled to subscribe for mors than 1 Share for each option held, Ifan option
is not exercised before the Expiry Date, ji wil] tapse.

Al Shares izeucd upon exercise of the options will rank equally in all respects with the then issued
Bhares,

‘There are ho participating rights or entitiements eonferred on the options and the optionholder will
not bo entitled to picticipale with sespect to the options in now issuss offered o sharcholders during
the term of the options withet exercising the options. Hewever, the Comipany will ensura that for
the purposes of determining entitlements to any such issue, (he relevant record date will be al teast 6
Busincse Days (being a day that is not @ Saorday, Sonday or public holiday in Melbonme, Vietoria)
after the relevant isste {s armounced and tha eptivnholder is notificd at that time, This will give the
optianholdar the opporunity fo sxercise the opticns prior to the dals [or determining entillements
and 1o participate in 2y such issue 28 & shareholder.

Tin the event of any reorganization of capilal of the Company, prior to the Expiry Date the number off
options which the optionhelder i= entitled or the exercige price of the options or both shall be
changed o comply with the Lisling Rules of the Austealian Seeurities Exehangs (ASN) applying to o
reprgantsation of capital at the time of reorpanisation.

24 Subseriplice, Agrastnant
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5, The number of oplions held will appoar on an option helder staloment wlhiels will B aveompriaucd by
aNotice of Exervise of Cplions that s (o be completed When eXercising options as follows:

Motiee of Exercise of Options

To the Dincctors of White Rosk Minerals Lid ACN 142 803970 (thc “Company”’),
of ... .
bcmg the mglstcmd holder ofnpnons in the r.ap:r:d af the Cnmpany hamby exercise
e .. ptions tosubseribe for flly paid ordinary shares in the Company ("Shares").

Tick the applicable box:

[T 1 aelase (on attach an clestronis funds iransfer receipt for) applhication monics payable of
AUS0.073 per option exercized, O

[ 1elewt io sxereiss tha above number of options under the Cashless Exercise Mechaniam, (as
defined in the Termys and Conditions of the options ).

I authorise yoli to regmster e 44 the holder of the Shares to be issucd 1o me and agres (0 aceepl such
Shares subject (o the comstitotion of (e Compmany.

Duted the day of M
Signed by
the holder of the options DT Ny P gy Py

a. ‘The options can be exercsed at any fine prior te (he Expiry Date Dy completing the Mofice of
Exercizse of Cptions form (similar (o the ono in paragraph 5) and delivering it o the Company al it
repiatered office, setting out the optionholdar's election o:

{a) exervise the options by paymont of the Rl amount of the exercize price payable (o the
Corapany, which cxemise price most be enclosed with the MNotice ol Exercies of Options or
piid by electromic finde trancfierto an sccount notified by the Company; or

(0}  inbewolmaking a cash payment in sonncetion with the exervisc of the oplions, instead
eeeive upon vxorcise of the options the number of Shares (rounded down 1o the nearest
whole number) ae are equal 1n valug (o the differenee between the Mirket Value (defired
below) of the Shares and the exercise price othenwise payable per option, mudtiplied by the
ntmbier of options exereiscd (Cashless Exerclze Mechanism). For the purpozes of this
parageaph, “Market Value" means the volume weighted average market price of the Shares
gold in the ordinary ¢ourse of irading on ASK during the fve trading days bafore the date on
which the optionhiolder delivers a Motice of Exercise of Options to the Compary.

7. The Company shall within 5 Business Days after the receipt of a Notice of Exercise of Options, issue
Shares inrespect of the options exercised and arrange $or a helding statement for the Shares to be
deapatched fo the optionliolder. The Compiny witl, within 7 days, apply for ofZeial quotation by (he
ASX of all Sharca isrued upon the exercise of the aptians. [Frequived, the Company will give ASX
a nofise that complics with scotion 708A(5)(c) of the Corporations Act 2001 {Cwlth) (Act), or, if the
Company is unable to issue sush a notive, lodye a prospectus preparcd 1 acgordancs with the Act
and do all such things nesusiacy (o witizfly ssstion F08A(11) of the Aet 1o casura that an offor for wale
of the Sluecs doos not requirs diselosore to investars.

£ The Compuny will advise opfionhiclders af least 10 Businesg Daye before the impending expiry of

their options and such other details a3 the ASX, Listing Rules then prescibe, so as to epable
optionhelders to detennine whether or not to exércise their options.
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a2

If:

() atakeover bid within the meaning of the Corporationa Act is made for the Shares in the
Cemnpany and dis bidder acquires a relevant interest in at feast 50.1% of the Shares and the
bid is ¢eclared unconditional; or

(by  avourt approves a schome of arrangement in relation to the Company, which has been
approved by a resolution passed by the requisita majorities of the Company's sharcholders,
the elfect of whickiis that 1 pemon will have a relevant intenest i at least 20% of the
ardinary Shares of the Company,

the opfionholder may:

() befire the dite which it 4 hostness drys befome the end of the bid petiod (n respeet of
paragrayly Haky, oo

(d)  witlin 2 business days of the court approval (in respect of paragraph KW,
elect to;

(&) have sach unsersised option gancelled for considerntion negotated with the oplionholder
¢qubject to any ASX or other regulatory requinements); or

1), exereise those options in accordance with the Cashless Excroise Mechanism sct ot in
paragraph 6(b).

I the optienholder does not make such an election, any options which remain uncxercised ol the end
ofthe relovant period will be treated in secordance with paragraph 9(f).

Tl optionholder may excreise any numtber of Ihe options withoul prejudice to the optionhelder's
ability to subsequenty exerciss any remaining options.

Subjeet to the Act {including, Tor the avaidanee of doubt, the on-sale pravisions of the Act) and the
ASX Listing Rules, the aptions am transfernble.

The options will be unlisted options.

In the event that # pro rata issuc (sxcept a bonus lssue) Is mads 19 the sharchalders of the Company,
the exeteise price of the optiens will be reduced in pecordance with the ASX Listing Rules.,

If there is 2 bonus issuc to sharcholders of the Company, the number of Shares over which ant

option is exercisable will be incrsused by the number of Shares which the holder of the option
wonld have received i tho option had oen excreised before the reeord date for the bonus ismue.
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