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Highland Park SA
P.H. Proconsa I Building
Beatriz M. De Cabal Street, Panama
Republic of Panama

November 17% 2011

By facsimile +61 8 9322 65358 (3 pages including this one)

The Directors

Papillon Resources Limited
Level 13, BGC Centre,

28 The Esplanade

PERTH WA 6000

Dear Sirs

Re:  Highland Park SA
Form 603 — Notice of Initial Substantial Holder

Please find attached a Notice of Initial Substantial Holder (Form 603).

Yours sincerely

e Ay—

Emmanuéle Argand’

Secretary, Highland Park A

ce By facsimile +61 2 9778 0999
Company Announcerents Office
Australian Securities Exchange
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Form 603

Corporations Act 2001
Section 67T1E

Notice of initial substantial holder

To Company Name/Scheme Papillon Resources Limitad

ACN/ARSN 115 &b5 BS91

1. Detalis of substantial holder (1)
Name Highland Park 5.A

ACN/ARSN (If applicable) N/A

The holder became a substantial halder on 6/11/2011

2. Details of voting power

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

Class of zecurities (4) Number of securities Person's voles (5) voling power (6)

Ordinary shares [10,300,000] [10,300,000] [4.92%]

3. Details of relevant interests

The nature of the ralavant interast the substantial holder or an assoclate had | the follawlng voting securitizs on the date the substantial
holder became a substantial holder are as follows:

Holder of ralavant interest Nature of relevant intarast (7) Clags and number of securitles
Highland Park S.A Perzon entitled to be regiztered | [10,300,000]
a8 holder Ordinary shares

4. Details of prezent registered holders
Tha persons registared as halders of the securities referred to in paragraph 3 above are as follows:

Holder of relevant Registered holder of Ferson entitled to be Class and number of securlties
interest securities regletarad as holder (8)
Highland Park $.A [Insaxrt name of Highland Park 2.2 (10,300,000

nominaal Ordinary shares

5. Consideration

The consideration paid for each relevant interest refarred to in parsgraph £ above, and acquired in the four months prior to the day that the
substantial holder bacame & substantlal holder is as follows:

Halder of relevant Date of acquisition Consideration (9) Class and number of securities
interest
Cash Non-cash
Agquired on
10,3200,000] Ordi
Highland Park §.A market between AS[S,319,022] NTL [io, . ] Ordinary

[ 1/07/2011 and
[ 1/11/2011

shares
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6. Azsoclates

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

Name and ACN/AREN (if applicable)

Nature of association

7. Addresses

The addragzas of persons named In this form are as follows:

{1

Narme Address
B | | ®m ml 1 ®ml mm®m FEETHET Wil mi
I
Signature
print name Emmanuéle Argand capacity Secretary
sign here C" ) m ‘rJ date 17/11/2011,
DIRECTIONS

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

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

The total number of votes attached to all the voting shares in the company ar voting Interests n the schame (if any) that the parson oran

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

any relevant agreement ar other sircumstances by which the relavant Interest was acquired. If subsection §71B(4) applies, a copy of
any docurnent setting out the terms of any relevant agreement, and a staterment by the person giving full and accurate details of any
contract, scheme or arrangement, must accompany this form, together with & written staternent cerfifying this contract, schame or

any qualification of the power of a person to exercise, control the exerclse of, or influence the exercize of, the voling powers or
disposal of the sesuritles o which the relavant interest relates (indicating clearly the paricular securities to which the qualification

See the definition of "relevant agreement” in section 8 of the Corporations Act 2001,

If the substantial holder is unable to determing the identity of the person { eg, if the relevant interest arises because of an option) write

{2
(3
G
(5)
associate has a relevant interest in.
(8)
(7y  Include details of:
()
arrangement; and
(b)
applies).
8
"unknown".
(9

Details of the coneldaration must include any and all benefits, money and other, that any person from whom a relevant interest was
acquired has, or may, become entitled to raceive In ralation to that acquisition. Details must be included even if the benefit is conditional on
the happening or not of a contingency. Details must be included of any benefit paid on behatf of the substantial holder ar Its assoclate In
relation to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.
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6. Assoclates
The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/AREN (if applicable) Nature of associgtion

7. Addresses
The addragzas of persons named In this form are as follows:

{1

8

Name Address

Beatriz De Cabal 83t, PH Proconsa Building, 85 Floar,

Highland Park 5.2 PAN | REP DE PAN

I

Signature
print name Emmanuele Argand capacity Secretary
sign here C" ) m ‘rJ date 17/11/2011,

DIRECTIQNS

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

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

The total number of votes attached to all the voting shares in the company ar voting Interests n the schame (if any) that the parson oran
associate has a relevant interest in.

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

Include details of:

(a) any relevant agreement or other girsUmstances by which the relevant Intarest was acquired. If subsection 6718(4) applies, a copy of
any docurnent setting out the terms of any relevant agreement, and a staterment by the person giving full and accurate details of any
contract, scheme or arrangement, must accompany this form, together with & written staternent cerfifying this contract, schame or
arrangement; and

(b)  any gualification of the power of a persan to exerdise, contral the exerdlse of, or influence the exercize of, the voting powers or
disposal of the sesuritles o which the relavant interest relates (indicating clearly the paricular securities to which the qualification
applies).

See the definition of "relevant agreement” in section 8 of the Corporations Act 2001,

If the substantial holder is unable to determing the identity of the person { eg, if the relevant interest arises because of an option) write
"unknown".

Details of the coneldaration must include any and all benefits, money and other, that any person from whom a relevant interest was
acquired has, or may, become entitled to raceive In ralation to that acquisition. Details must be included even if the benefit is conditional on
the happening or nat of 2 contingency. Details must be included of any benefit paid on behatf of the substantial holder ar its assoclate In
relation to the acquisitions, even if they are not paid directly to the person from whom the ralevant interest was acquired.




