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NESTOR INVESTMENT MANAGEMENT S.A.

LUXEMBOURG
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Daniela Loewen

Fax mumber: +61 8 82235 4509 Fundadministration
PAPILLON RESOURCES LIMITED Phone: +352 424491 521
Level 21 Allendale Square, 77 5t Georges Terrace Telefax:  +352 2643 17 202
PERTH, WA, 6000
Australia Luxembourg, 22/04/2010
and

Fax number: +61 2 9347 0005
ASX Company Announcements Office

Form 603 — Notice of initial substantial shareholder

Dear Sirs,

please find attached Form 603 Notice of initial substantial holder of the following company for release to
the market:

PAPILLON RESOURCES LIMITED
(ASX: PIR)
Best regards,

N R Investment

NESTOR Investment Management 5.A. - 2, Place Dargent, 1-1413 [uxembourg - Eofte Postale 858, L-2018 Luxembourg
R.C.Luxembourg Wo. B 45,832 - Téléphone: 00352 /42 7042 - Tdéfax: 00352 /42 74 54
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Corporations Act 2007

Sactlon 671B

Notice of initial substantial holder

_ A ]
To Company Name/Schame PAFILLON RESOURCES LTD {(ASX: PIR)Y
ACN J ARSN 119 655 B91

1. Detalls of substantial holder {1}

NESTOR Investment Management S.A. on behalf of NESTOR Australien Fonds

Name

ACN / ARSN (if applicable)

{an UC! under the Laws of the Grand Duchy of Luxembourg)

The holder becama a substantial holder an

2. Details of voting powear

25/03/2010

The total number of votes attachad to all the voting sharés in tha company or veting interésts in the schema that tha substantial holder or an
assosiate (2 had a relevant interest (3) in on the date the substantfal halder became a substantial holder are as follows:

Class of securlties (4)

Number of securities

Pergon's votes (5)

Voting power (&)

COrdinary Shares Fully Paid

7,894,043

7,884,043

5.08%

3. Datalls of relevant interests

The nature of the relevant interest the substantlal holder or an associate had in the fallowing voting securites on the date the substantlal holder

became a substantial holder are as fallows:

Holder of relevant Interast

MNatura of relevant interest (7)

Class and number of securlties

MESTOR Investment Management 5.A.
on kahatf of NESTOR Australien Fonds of secutities

Power to contral voting and/or disposal

Ordinary Shares

7,884,043

4. Detalls of present registersd holdars

The persens ragisiared as holders of the securities refarrad ta in paragraph 3 above are as follows:

Holder of relavant interest

Reglstarad holder of

Person entitled to b

Glass and number of

NESTOR Australien Fonds

NESTOR Australien Fands

securltles reglstered as holder (B) securitios
NESTOR Investrmernt NESTOR Investment NESTOR Investrment Ordinary Sharas
Management S.A. on behalfof | Management S.A. on behalf of | Management S.A. an bahalf of 7,804,043

NESTOR Augtralien Fonds

5. Consideration

The consideration pald for each relevant interest refarred to in paragraph 3 above, and acquired In the four months prier to the day that the
substantial haldar became a substantial holder is as follows;

Holder of relavant interost

Date of acquisition

Consldaratlon (9)

Class and numbaer of
sacurltias

Cash Non-gash
NESTOR Invastmeant 23/03/2010 Ex-Date Corporate Ordinary Shares
Management S.A. on bahkalf of Action 7.209.244
NESTOR Australien Fonds
NESTOR Investment 25/03/2010 62,203 Ordinary Shares
Management 5.A. on behalf of 684,799
NESTOR Australlen Fonds
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6. Assoclates
The raasans the persons named in paragraph 3 above are associatas of the substantial halder are as follows:

Name and ACN / ARSN (if appllzable) Nature of assoclation

7. Addresses
The addresses of persons named in this form are as follows:

Name Address
NESTOR Investment Management 5.A, 2, Place Francoig-Joseph Dargent
an bahalf of NESTOR Australlen Fonds L-1413 Luxembourg

Grand Duchy of Luxermbeourg

T
Signature

(1

(2
(3
4
(5)

{6)

{9)

grint name /Doewen /") capacity  Adminisirator
sign here m@ ‘c ) date 22.04.2010
DIRECTIONS

If there ara a number of substantial halders with slmilar or related relavant interests (8.9. a corporation and Its related carporations, or
the manager and trustee of an equity trust), the names could be included i an annexure to the farm, If the relevant interasts of 8
group of persans are essentially similar, thay may be referred 1o throughout the tarm as a specifically named greup if the mambership
af each group, with tha names and addresses of membars is clearly sat out In paragraph 7 of the form.

Ses the definition of "assockate” In section 9 of the Corperations Act 2001,
Sea the dafinitlon of "relevant Interest” in sections 808 and 6718(7) of the Corporations Act 2001.
The voting shares of a company constitute one class unlass divided into separata classes.

The total nurmber of votes attashad to all the voting shares in the gompany or voting interests In the scheme (if any) that the persan or
an associate has a relavant interest in.

The parzen's votes divided by the iotal votes in the body corporate o scheme multiplied by 100,

Ingtude details of:

(a) any relevant agreamant or other circumstances by whileh tha relevant interest was asgulred. If subsection 6718(4) applies,
a eopy of any document getting out the temns of any relevart agreemant, and a statement by the parson giving full and
accurate detalls of any contract, scheme or arangameant, must accompany this form, together with & writtan statemant
gartifylng this contract, seheme or arrangament; and

(b} any qualification of the power of a parson to exercise, control tha exerelsa of, or Influence the exerclse of, the voting powers
or disposal of the securities to which the ralavant intarast relates (Indicating clearly tha particular securities ta which the
gualifieation applies).

See the definition of "relevant agreament’ In section 9 of the Corporations Act 2001,

If e substantlal holder is unable to determine the identity of the person (e.g. if the relevant interest arises because of an option) write
"unknown".

Detalls of the consideration must Include any and all benefits, menay and ather, that any person from whom a relevant infarest was
acquired has, or may, become entitled 1o racelve in relation to that acquisition. Details must be Included even if the baneflt is
conditional on the happening or not of a contingancy. Detalls must be included of any benefit paid on behalf of the substantial holder
o its associate In relation to the acquisitions, even If they ara not paid directly 1o the person from whorm

the relevant interest was acquired.



