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Simeon De Young, Partner
61

Trafigura Beheer B.V.

Dear Sir/Madam,

We act for Trafigura Beheer B,V. in relation to its investment in Tiger Resources
Limited ACN 007 110 314 (Tiger).

In accordance with section 6718(1) of the Corporations Act 2001 (Cth), attached is a
form 603 (Notice of initial substantial holder) concerning Tiger.

Yours faithfully,
Baker & McKenzie

47

~imon De Young

Partner

+61 3 9617 4370
simon.deyoung@bakernet.com

Privacy and Confidentiality Notice

The Information centained in this facsimile s intended for the named recipients only. It may contain privileged and eonfidentlal
information and If you sre not an intended recipient, yau must net copy, distribute or take any action in rellanca on i, If you
have raceived this facsimile In arror, plegse nolify us Immadiately by collact telephons call to +81 2 8225 0200 and return the
arigingl to the sender by mail, We will reimburze you far the postage,

Baker & McKenzie, an Australian Pannership is a member of Baker & MaKenzie Intarnational, a Swiss Verein
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1] page 1/2 15 July 2001
Form 603
Corporations Act 2001
Section 671B
Notice of initial substantial holder

Tloer Resources Limited
To Company Name/Schemea
ACNIARSN 007 110 304
1. Datails of substantlal halder (1)
Name TRAFIGURA BEHEER B.V, AND EACH OF THE ENTITIES LISTED IN ANNEXURE A {TRAFIGURA

ASSQCIATES)
ACN / ARSN (if applicable) NiA
The holder became a substantial holder an 13 7 11 ¢ 2009

2. Details of voting power
The total number of votes altached to all the vating shares in the company or vating interests in the schame that the substantial halder or an associate
(2) had a relevant Interest (3) in on the date the substantial holder became & substantial holdar are as follows:

Class of securitles (4) | Number of securitles Fersong’ votes (6} Voting power (6)
ORDINARY SHARES 80,300,000 50,000,000 12.35%

4. Details of relevant interests
The nature of the relevant interest the substantial holder or an assoclate had in the following vating seeuritles on the date the substantial holder
became a substantial helder are as follows:

Holder of relavant fntarest Mature of relevant interest [7) Class and number of secufities
SEE ANNEXURE B

4. Dotails of present reglstered holders
Tha persons registered as halders of the securities raferred to in paragraph 3 above are as fellows:

Holder of relovant Registered holdar of | Person entltied to ba Class and numbar of
interest securitlos registered as holder (8} securliles
SEE ANNEXURE ¢

5. Consideration

The considerafion pald for each relevant Intarest referred to In paradraph 3 above, and acyuired in the four months prior to the day that the substantial
helder becamea a substantial holder Is as follows:

Holdar of relevant Date of acquisition Consideration (9) Class and number of
interest seuritigs

| — Cash Non-cash
TRAFIGURA BEHEER,
B\, AND 13 Novembar 2002 AZ0.15 PER NIL 40,000,000 ORDINARY
TRAFIGURA SHARE SHARES
ASSQCIATES (AS7,500,000

IN TOTAL)

1096133-vIMELDMEAUSRTS [5593624: 6623343 _7]
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&, Associates
The regsens the parsons namet Iy paregraph 3 above are associates of the substantial holder ara 4s follows:

Bg3 21 45 July 2001

Neme and ACN/AREN (if applicable) Naturs of association
TRAFIGURA ASSGCIATES ASSOCIATES BY VIRTUE QF SECTION 12(2) OF THE

CORFORATIONS ACT 2001 (Cih)

7. Addregses
The addresses of parsons named in this form are as follows:
Name Addrass _
TRAFIGURA BEHEER B.V, 20" FLOOR, ITO TOWER, GUSTAV MAHLERPLEIN 102,
_ 1082 MA, AMSTERDAM, THE NETHERLANDS
TRAFIGURA ASSOCIATES SEE ANNEXURE A
Signature
. - . et F
print name "~ Cevegi g iis ferrl Lol capacity DIRECTOR
sign hete S ‘/ In N = dete 13/ 11/ 2009
""—/L’jf Adl ﬁ-i}m\
Vs
/ DIRECTIONS

(i

2)
]
(&)
{53

L]
o)

8
)]

K there are a number of substantial holders with simflac ar related relevant ittefssts (eg. & corporation and its reiated corparations, or the
managar and wustee of an equity trusl), the naimes could be Inclnded in an annexure to the farm, If the telavant interests of a group of persans
are essentaly simitar, they may be referred to throughout the form as a spacifically named group if the membership of each grovp, with tho
names and addrasses of members s elearly sof out in paragraph 7 of the form,

See the definition of “sssaciate” In section 9 of the Corporations Act 2001,

Bee the definition of "relevant interest” in sections 608 and 574 B{7} of the Corporations A,

Ther vating shares of a company constitule vne class unless givided Inta separate dlasses.

The total number of votes aftached to all the vofing shares in the comipany or voting interests in the scheme (ifany) that the PErson of an
associate has a relovant interest in,

The person's voles divided by the tatl votes In the bady carzorate or scheme multiptied by 100.
Include: deteils of;

(@ any relevant agreement or other elretvrstances by which the relevent interast was acquired  [f subsection 6718(4) applles, a copy of any
document setting out the terms of any relevan! agreement, and a statement by the perzon giving full and gccurate details of eny contrad,
socheme or armngoment, must accarnpany this form, togethar with 2 written statament cerifying this contmct, scheme or arrangermont: and

() any qualification of the power of a parsen to exercise, contiel the exercize of, or influence the exerclse of, the voting powers of disposal of
the securities to whish tha relevent interest relates (indizating clearly the particular secuntles to which the quatification spplies).

See the definition of “relavant agreement” in section 9 of the Corporations Act 2001,

It the substantial holder s unable to determine the identity of the persan (2g, If the relavant interest arses bacause of ap optlon) write “unknown™.
Details of the cansideration must include aty and =0 benefits, maney and other, that any person fram whom g relevant intarest was acquined has,
of Mmay, become entitled to recaive in relation o that acquisition. Detalls must be included even i the beiaiit is condiional on the happening or

net of 2 contingeacy. Detalls must be included of any benefit pald on bahalf of the substastial holder or ils assogiate in relatlon to the
acquizitlons, aven if they are not pald dirclly to fhe persen fam whom the relevart inferest was acquired.

1RHEEMELDMSWUSRTE (3643624 832%343_2)

3/61



16 Nov 2009 09:2&6 AM Baker & McKenzie +61396142103

LEY )

TRAFIGURA BEHEER B.V.
ANNEXURE A

This iz Annexura "A" of 3 pages referred to
i Form 603 (Notice of Initial Substantial Holder)

SIGNED an behalf of Trafigura Behear B.V.

/

ey
F

NAMEC r ;-H‘F':;..i S

POSITION:  DIRECTOR

DATE: 13 November 2008

A

TRAFIGURA BEHEER B.V. ASSOCIATES

ENTITY

ADDRESS

Trafigura AG

cio 20th Fivar, [TO Tower
Gusizv Mahlemplein 102
1082 MA

Amsterdarn

The Netherdands

Trafigura Pte Ltd

cate of the addrass above

| Trafigura Derivatives Lid

care of the address above

Trafigura Trading Shanghal

"care of the address above

Trafigura Lid

care of the address above

Alcini Erterprises Ltd

care of the address above

Angobetumes LDA care of the address above
Argomar Internationai Ltd, care of the address abave
Atlantic Bunker Services SA care of the address abave

Barhill Enterprises Lid.

care of the address above

Biturnen Tracking International Ltd,

care of the address above

Blue Stresk international NV

care of the address above

Catslina Huanca Socieded Minera S.A.C. care of the addrass above
Congofret Limited care of the address above
Consorcio Minero Chile SA care of the address above

1093133 -vIEMELDMS\A USRTS
[5593824: 6573418_3)
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ENTITY

ADDRESS

Consorcio Minero De Bolivia SA

care of the address ahove

Consorcio Mingro De Mexico, Conmin SA Da CV

care of the address above

Consorcio Minero Nuevo Monte $A De CV

care of the address above

Consorcio Minero SA

care of the address above

Cormin Callao SCA

care of the address abave

Eitrana LLC care of the addrass above
Elfranica LLC care of the address above
Filarus J8C cara of the address abova

Firehird Maritime Services Ltd.

care of the address above

Galena Asset Management Lid.

care of the address above

T Trading OY

care of the address above

Gulf Refining Company NV

care of the address above

LP. Internstional SA

care of the address above

Jamestown Cperating Company SA

care of the address above

Kingfine Corporation Limited

care of the address above

Kpone Marine Services Limited

care of the address above

Leeuwin Holdings

care of the address above

Lubripar SA care of the address above
Mero NV care of the address above
Nipro Lid, care of the address above
Petrobelra LDA care of the address above

Petromoc International

care of the address above

Puma Distribuidora De Combusiible de Honduras

care of the addrass above

Puma E! Salvadar SA

care of the address above

FPuma Energy Baltics BV (formerly GT Logistics
BY)

care of the addrass above

Puma Energy Dominicana SA

care of the address above

Puma Energy Guatemala SA

care of the address ahove

Puma Energy Internafional BV

care of the address above

Puma Energy International SA

care of the address ahove

Puma Energy Puerio Rico

care of the address above

Puma International Bunkering SA

care of the address ahove

Puma International Congo SAU

care of the address above

Puma Storage do Brasll Lida

care of the address above

ftlzjanghai Huhai Minghui Metals and Minerals Co.

care of the address above

Tag Eco Recyeling Ningbo Co Ltd

care of the address above

[6503624: B623418_2)
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ENTITY

ADDRESS

Tag Eco Reeyeling Taicang Co Lid

care of the address above

Terra Offshore Mooring Limited

care of the address above

TopQil Trading BV

care of the address above

Trafigura Argentina SA

care of the address above

Trafigura Calgary Ltd

care of the address above

Trafigura (Chile} Representacionss Lida

care of the address above

Trafigura Energy Ltd

care of the address above

Trafigura Marketing Ltd

care of the address above

Trafigura Services Australia Pty Ltd

care of the address above

Trafigura Services Pte Lid

care of the address above

Transzambia Ltd,

care of the address above

Tuvas Congo Ltd

care of the address above

Tuskar Resources Limited

care of the address above

Ultrapar SA

care of the address above

Union del Peru SAC (formerly Servicios Mineros
Integrades SAC)

care of the address above

Union Worldwide Investments Ltd

care of the address above

Alcotra SA care of the addrass above
Alexela Loglstics AS care of the address above
Areva Navigation Company Ltd care of the address above
ECG care of the address above
Emoil care of the address above

Iberian Minerals Corp

care of the address above

KCM AD care of the address above
Langset Terminal AD care of the address above
Napoil Ltd. care of the address above

Purna Distribution do Brasll

care of the address above

Puma Petroleo Mexico

care of the address above

Snharerna

care of the address above

Volcan Compania Minera SAA

care of the address above

[5593624: 6523418_2)
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TRAFIGURA BEHEER B.V.
ANNEXURE B

This is Annexure "B" of 7 pages refemed fo
in Form 603 (Notiee of Initial Substantial Holder)

SIGNED on behalf of Trefigura Beheer B.V,

NAM"E:" ‘_"‘"l}rﬁ;?”:“!"’/’ LT

POSIFON:  DIRECTOR
CATE: 13 Novemnber 2009
GETANLS OF THE RELEVANT INTERESTS
HOLDER OF RELEVANT NATURE OF RELEVANT INTEREST | CLASS AND NUMBER
INTEREST ) OF SECURITIES
Trafigura Beheer BV, Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shargs under section 808(1)(a) of the | Shares
Corporations Act 2001 as the
registered holder of securities issuesd
purstiant to the Subscription
Agreement attached as Annexure D.
Trafigura AG Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) ofthe | Shares
Comporafions Act 2001.
Trafigura Ple Ltd Relevant interest in fully paid ordinary  { 50,000,000 Ordinary
shares Dy viriue of saction 12(2) of the | Shares
Corporations Act 2001,
Trafigura Derivatives Lid Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virlue of section 12(2) of the | Shares
Corporations Acf 2001,
Trafigura Trading Shanghai Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Carporations Act 2001,
Trafigura Lid Relevant interest n fully paid ordinary | 50,000,000 Ordinary
shares by viriue of section 12(2) of the | Shares

Corporations Act 2001.

1095153 -vNMELDMS\AUSRTS
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HOLDER OF RELEVANT NATURE OF RELEVANT INTEREST CLASS AND NUMEBER
INTEREST {7) OF SECURITIES
Alcini Enterprises Ltd Relevant inferest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) ofthe | Shares
Corporalfons Act 2001,
Angobetumes LDA Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virlua of section 12(2) of the | Shares
Corporations Act 2001,
Argomer International Ltd. Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virlue of sectlon 12(2) of the | Shares
Carporations Act 2001,
Atlantic Bunker Services SA | Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,
Berhill Enterprises Ltd, Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares

Corporations Aef 20071,

Bitumen Tracking International
Ltd.

Relevant interest In fully paid ordinary
shares by virtua of section 12(2) of the
Comporations Act 2001,

50,000,000 Ordinary
Shares

Blue Streak International NV

Relevant interest In fully paid ordinary
shares by virfua of section 12(2) of tha

50,000,000 Ordinary
Shares

Corporations Act 2001,

Catalina Huanca Socieded Relevant interest in fully paid ordinary | 50,000,000 Ordinary

Minera S.A.C. shares by virlue of section 12(2) ofthe | Shares
Corporations Act 2001,

Congofret Limited Relevant Interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Consorcio Minero Chils SA Relevant inferest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001.

Consorcio Minero De Bolivia | Relevant interest in fully paid ordinary | 50,000,000 Ordinary

SA shates by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Gonsorcio Minero De Mexico, | Relevant interest in fully paid ordinary | 50,000,000 Ordinary

Conmin SA De CV shares by virtue of section 12(2) of the | Shares
Cormorations Act 2001,

Gonsorcio Minero Nuevo Relevant interest in fully paid ordinary | 50,000,000 Ordinary

Monte SA De GV shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Consorelo Minero SA Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares

Corporations Act 2001.

(5002624, €523418_2}
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Corparations Act 2001,

HOLDER OF RELEVANT NATURE OF RELEVANT INTEREST CLASS AND NUMBER

INTEREST (7) OF SECURITIES

Conmin Callao SCA Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Eltrana LLC Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Eltranica LLC Relevant interest in fully paid ordinary | 60,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Comorations Act 2001,

Filarus JSC Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of seclion 12(2) of the | Shares
Corporations Act 2001,

Firebird Maritime Services Ltd. | Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) ofthe | Shares
Corparations Act 2001,

Gelena Asset Management Relevant interest In fully paid ordinary | 50,000,000 Qrdinary

Ltd. shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

GT Trading OY Relevant interest In fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Gulf Refining Company NV Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001.

[.P. Internafional SA Relevant interast in fully paid ordinary | 50,000,000 Qrdinary
shares by virtue of section 12(2) ofthe | Shares
Corporations Act 2001,

Jamestown Operating Relevant Interest in fully paid ordinary | 50,000,000 Ordinary

Company SA shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Kingfine Gorporation Limited | Relavant interest in fully pald ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Kpone Marine Services Relevant interast in fully paid ordinary | 60,000,000 Ordinary

Limited shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Leeuwin Haldings Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Lubriper SA Relevant interest in fully pald ordinary | 50,000,000 Qrdinary
shares by virtue of section 12(2) of the | Shares

15593624: 6523448 7]
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Corporations Act 2001,

HOLDER OF RELEVANT NATURE OF RELEVANT INTEREST CLASS AND NUMEBER

INTEREST (7) CF SECURITIES

Mero NV Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001.

Nipro Ltd. Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) ofthe | Shares
Corporations Act 2001,

Petrobeira LDA Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtus of section 12(2) of the | Shares
Corpaorations Act 2001,

Petromog International Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001.

Puma Distribuidora De Relevant interest in fully paid ordinary | 50,000,000 Ordinary

Combustible de Honduras shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Puma El Salvador SA Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virlue of section 12(2) of the | Shares
Corporations Act 2001,

Puma Energy Baltics BY Relevant interest in fully paid ordinary | 50,000,000 Ordinary

(formerly GT Logistics BV) shares by virtue of section 12(2) of the | Shares
Comoralions Act 2001,

Puma Energy Dominicana SA | Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Aot 2001, '

Puma Energy Guatemala SA | Relevant intarest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) ofthe | Shares
Cormorations Act 2001,

Puma Energy International BV | Rejevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporalions Act 2001,

Puma Energy International SA | Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001.

Puma Energy Puerto Rico Relevant interest In fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Pgma International Bunkering | Relevant interest in fully paid ordinary | 50,000,000 Ordinary

S shares by virtue of section 12(2) of the | Shares

(5693624: 6523418_7)
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10

Corporalions Act 2001,

HCLDER OF RELEVANT NATURE OF RELEVANT INTEREST CLASS AND NUMEER

INTEREST (7} OF SECURITIES

Puma Infernafional Congo Relevant interest in fully paid ordinary | 60,000,000 Ordinary

SAU shares by virtue of section 12(2) of the | Shares
Corperations Act 2001,

Puma Storage do Bresil Lida | Relevant inferest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) ofthe { Shares
Corporalfons Act 2001,

Shanghai Huhal Minghui Relevant interest in fully paid ordinary | 50,000,000 Ordinary

Metals and Minerals Co. Ltd. | shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Tag Bco Reoyeling Ningbo Co | Relevant interest in fully paid ordinary | 50,000,000 Ordinary

Ltd shares by virtue of section 12(2) of the | Shares
Corporations Act 2001.

Tag Eco Recycling Taicang Co | gelevant interest in fully paid ordinary | 50,000,000 Ordinary

Ltd shares by virlua of section 12(2) of the | Shares
Corporations Act 2001,

Terra Offshore Mooring Relevant interest in fully paid ordinary | 50,000,000 Ordinary

Limited shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

TopQil Trading BV Relavant interest In fully paid ordinary | 50,000,000 Qrdinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Trafigura Argentina SA Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Trafigura Calgary Lid Relevant interest in fully paid ordinary | 50,000,000 Ordinary
ghares by virtue of section 12(2) of the | Shares
Carporations Act 2001.

Trafigura (Chile) Relevant interest In fully paid ordinary | 50,000,000 Ordinary

Representaciones Lida shares by virtue of section 12(2) ofthe | Shares
Corporations Act 2001,

Trafigura Energy Ltd Relevant interest n fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Trafigura Marketing Ltd Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of tha | Shares
Corporations Act 2001,

Trafigura Services Australia Relevant interest in fully paid ordinary | 50,000,000 Qrdinary

Pty Ltd shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,

Trafigura Services Pte Ltd Relevant interest in fully pald crdinary | 50,000,000 Grdinary
shares by virtue of section 12(2) of the | Shares

(5693624: 6523418 _7)
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HOLDER OF RELEVANT NATURE OF RELEVANT INTEREST CLASS AND NUMBER
INTEREST (7) OF SECURITIES
Transzambia Ltd. Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,
Tuvas Congo Ltd Relevant interest in fully paid ordinary | 50,000,000 Qrdinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,
Tuskar Resources Limited Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,
Ultrapar SA Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | 8hares
Corparations Act 2001,
Union del Peru SAC (formerly | Relavant interest in fully paid ordinary | 50,000,000 Ordinary
Servicios Mineros Integrados  { ghares by virtue of section 12(2) of the | Shares
SAC) Corporations Act 2001,
Union Warldwide Investments | Relevant interest in fully paid ordinary | 50,000,000 Ordinary
Ltd shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,
Algotra SA Relevant interest In fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,
Alexela Loglstics AS Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by viriue of section 12(2) of the | Shares

Corporations Act 2001,

Areva Navigation Company
Ltd

Relevant interest in fully paid ordinary
shares by virtue of section 12(2) of the

50,000,000 Ordinary
Shares

Corporalions Act 2001,

ECG Relevant interest in fully paid ardinary | 20,495,093 Ordinary
shares by virtug of section 12(2) of the | Shares
Corporations Act 2001,

Emotl Relevant Interest in fuily paid ordinary | 50,000,000 Ordinary
shares by virue of section 12(2) of the | Shares
Corporations Act 2001,

Iberian Minerals Corp Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares

Corporations Act 2001.

KCM AD

Relevant interest in fully paid ordinary
shares by virtue of section 12(2) of the
Corporations Act 2001,

50,000,000 Ordinary
Shares

Langset Terminal AD

Relevant interest in fully paid ordinary
shares by virtue of section 12(2) of the
Corporsations Act 2001,

50,000,000 Ordinary
Sharas

[5503624; BS23418_2]
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Corporations Act 2001,

HOLDER OF RELEVANT NATURE OF RELEVANT INTEREST CLASS AND NUMEER
INTEREST (M OF SECURITIES
Napoil Ltd. Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares
Corporations Act 2001,
Puma Distribution do Brasil Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by viriue of section 12(2) ofthe | Shares
Corporations Act 2001,
Puma Petroleo Mexico Relevant interest in fully pald ordinary | 50,000,000 Ordinary
shares by viriue of section 12(2) of the | Shares
Corporations Act 2001,
Snarema Relevant interest in fully paid ordinary | 50,000,000 Ordinary
sharas by virtue of section 12(2) of the | Shares
Corporations Act 2001,
Volcan Companls Minera SAA | Relevant interest in fully paid ordinary | 50,000,000 Ordinary
shares by virtue of section 12(2) of the | Shares

{3503624; 8523418 2]
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TRAFIGURA BEHEER B.V.,

ANNEXURE C

This is Annexure "C" of 1 page referred to
in Form 603 (Notice of Initial Substantizl Holder)

SIGNED on behalf of Trafigura Beheer BV,

NAMF ¢ -~.—r’55:l A vy
F'OS/DN DIRECTDR
DATE: 13 Navember 2009

DETAILS OF PRESENT REGISTERED HOLDERS

Trafigura AG

Trafigura Ple Lid

Trafigura Derivatives Lid

Trafigura Trading
Shanghai

Trafigura Lid

Other subsidiaries and
affiliates listed in
Annexure A and B

HOLDER OF REGISTERED HOLDER | PERSON ENTITLED | CLASS AND
RELEVANT INTEREST | OF SECURITIES TO BE NUMEBER OF
REGISTERED AS A | SECURITIES
HOLDER {8)
Trafigura Beheer B.V. Trafigura Beheer BV, Trafigura Beheer 50,000,000 Ordinary
. . BV, Shares

[5503624: 9523418_7)
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14

TRAFIGURA BEHEER B.V,
ANNEXURE D
Thig Is Annexure "D" of 49 pages referred to
in Annexure A to Form 603 (Notice of Initial Substantial Holder)
SIGNED on behalf of Trafigura Beheer B.V.

~ -'7:"” S ez lrweed
/ /
POS'T]@( DIRECTOR
DATE: 13 Novamber 2008

[SE3824: 852318 _7]
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Subscription Agreement

Trafigura Beheer BV

Tiger Resources Limited

Baker & McKenzie
Sollcitor

Level 19

181 Willinm Sivent

MELBOURNE VIC 3000

Tel: {03) 96174200

Fax: {03) 9614-2183

Emnil: slnon.deyoungi@bnkenuet.com
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Date 0( DUUM@-I 2009

Parties Trafigura Beheer BV (registered#33236939) of 20th floor, ITO Tower, Gustav
Mahlerplein 102, 1082 MA Amsterdam, The Netherlands (Trafipure)

- Tiger Resources Limited (ACN 077 110 304) of Ground Floor 30 Ledgar
Road, Baleatta, Wesiern Australia, 6021 (Tiger)

Recitals

A Trafigura and ils subsidiaries form one of the largest independent commodity trading
companies in the world, purchasing, transporting, storing and delivering commodities as
principal, and selling to industrial consumers.

B Tiger is a company listed on the ASX (ASX Code; TGS) and the TSX and is developing the
Kipol Project in the Demaeratic Republic of Congp.

c The parties wish to enter into this Agreement, which provides for, among other things:
8. Trafigura to subscribe for, and Tiger to issue to Trafigura, the Subscription Shares;

b. Trafigura to provide Tiger with finance in accordance with the Loan Note Facility and
the Subordinated Loan Fagility Agreement; and

¢. Trafigura to entey into the Copper Offtake Agreement with Tiger,

alt on the terms of this Agreement.

Operative provisions

1 Definitions and interpretation

Definitiona

1.1 In this Agreement:
Aceounting Standurds means:
(a) accounting standards in force under section 334 of the Corporations Act;
{b) interpretations approved by the Australian Accounting Standards Board;

(c) requirements of the Corporations Act relating to the preparation and contents of
Tinancial reports; and

{d} to the extent that any matter is not covered by these accounting standards,
interpretations and requircments, means generally aecepted aceounting principles,

1 Subscriptlon Agresment



16 Nov 2009 09:29 AM Baker & McKenzie +61396142103 19/61

policies, practices and procedures applied from time to time in Australia for
sompanies similar to Tiger;

ASIC means the Avstealian Securities and Investments Commission;
Assets has the meaning given to that term in schedule 5;

ASX means ASX Limited ACN 008 624 691, or the Australian Securities Exchange operated
by ASX Limited, as the case requires;

ASX Listing Rules means the official listing rules of the ASX as amended from time to time;
Balance Date meang 30 June 2009;

Benejlt Plans means all employee benefit plans relating to the employees of Tiger and each
Subgidiary, including profit sharing, pension and other deferred compensation arrangements,
phantom stock option, stock option, employee stock purchase, bonus, retirerment, health or
insurance plans (oral or written);

Brealc Fee mesns A$500,000;

Business Day means 4 day other than a Saturday, Sunday or public holiday in Perth, Australia
or Geneva, Switzerland;

Cash Flow Waterfull Regime means the regime for the distribution of revenue from the Kipoi
Project, as set out in the Nedbank Facility;

Claim means any Loss, claim, demand, legal proceedings or cause of action ineluding any
claim, demand, legal proceedings or sause of action:

(a) based in contract (including breach of warranty);
(B) based in tort (including misrepresentation or negligence);
{c) under common law; or

(d) under statute (inelnding Part V or V1 of the Trade Practices Aet 1974 (Cth) and the
- Corporations Act), or like provisions in any state or tervitory legislation,

in any way relating to this Agreement and includes a elaim, demand, legal proceedings or
cause of action avising from a breach of a Tiger Warranty or under an indemnity in this
Agreement;

Competing Proposal means a proposed transaction to provide debt or equily finance to,
acquire control of or acquire the main undertaking of, Tiger or a Subsidiary, including by way
ofs

(a) the issue of Shares, convertible notes, loan notes or other securities (other than the
issue of Shares under the exercise of Options or the issue of Shares or Options under
the Benefit Plans} by Tiger;

(t the provision of debt facilities to Tiger (excluding Permitted Financial Indeltedness):

(<) the acquisition of the wholc or a substantial part of the assets, business, main
undertaking or property of Tiger or a Subsidiary;

2 Subscription Agreement
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(d) a person who does not already have voting power (as defined in Chapter 6 of the
Corporations Act) of 10% in Tiger, having voting power of more than 10% in Tiger;

(e) a talceover bid, scheme of arrangement, capital reduction, buy-back, metger,
analgamation, consolidation or other business combination involving Tiger or any of
its Subsidiaries; or

40 a proposal to acquire control (as determined in accordance with section 50AA of the
Corporations Act) of Tigey;

Confidential Information means all Information which:

(a)  isdisclosed to a party (the Recipiend) or any of it its Representatives (whether before
or after {he date of this Agreement) by or on behalf of the other party (the Discloser),
or which is acquired directly or indirecily by the Recipient or any of its
Representatives from the Discloser or any of the Discloser’s Representatives;

(b)  relates directly or indirectly to the Transactions, the Discloser or its Related Bodies
Corporate, or the past, existing or futire business, operations, administration or
strategic plans of the Disclosor; and

() is in oral or visual form, or is recorded or stored in a document (whether printed,
electronic or otherwise),

and includes but is not limited to all information provided to the Technical Commiltee and
compilations, analyses, extraets, summaries or other documents prepared by the Recipient or
its Representatives which reflect, utilise or relate to any of the information referred to in
paragraphs (2) and (b) of this definition;

Congo Minerals Agreement means the agreement dated 19 November 2006 hetween Tiger
Congo sprl and various vendors (as amended);

Congo Minerals means Congo Minerals sprl;
Constitution means the constitution of Tiger ag amended or varied from time to time;

Copper Offtake Agreement means the copper offtake agreement to be enterad into between
the parties incorporating the terms set out in the term sheet agreed and initialled by the parties;

Corporations Aet means the Corporations Act 2001 (Cei);

Disclosure Material means all information relating to Tiger or any Subsidiary given or made
available by or on behalf of Tiger, or any director of Tiger, to Trafigurg, or any Representative
of Trafigura, on or prior to the date of this Agreement, including:

() the anawers provided by or on behalf of Tiger, or any director of Tiger, to questions
asked by or on behalf of Trafigura, or any Representative of Trafigura, in connection
with the transactions contemplated by this Agreement; and

(b)  all information relating to the Company or any Subsidiary given or made available by
or on behalf of Tiger, or any director of Tiger, to Trafigura, or any Representative of
Trafigura in connection with the fransactions contemplated by this Agreement,

In this definition, information and answers means documents supplied in writing (including
emails);

PRC means the Democratic Republic of Congo;
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Encumbrance means any interest or power;

(m) reserved in or gver any interest in any asset including, but not (imited to, any retention
of title;

(L) created or ptherwise arising in or over any interest in any asset under a bill of sale,
motgage, charge, lien, pledge, trust or power; or

(e by way of, or having similar commercial effect to, security for payment of a debt, any
other monetary obligation or the performance of any other obligation, or any trust or
any retention of'title and includes, but is not [imited to, any agreement to grant or
create any of the above;

End Dite means the later of'

(2 19 November 2009 unless extended by Trafigura in wiiting to no later than 19
December 2009 if the condition in clanse 3.1(a) has not been satisfied hy 19
November 2009 and

(&) another date agreed by the parties in writing;

Lnvironmemial Laws yieans any and all applicable federal, provincial, state, munieipal or
local laws relating 1o

(2) the pratection of human health, natural resources, the natural environment and worler
health and safety;

(b Hazardous Substances; and

() the assessment, mitigation, management and compensation of environmental and/or
social impacts and risks related to the business of Tiger and in particular, the Kipoi
Project;

r Exciange Rate means the AUILUSD rate as published on the website of the Reserye Bank of
Anstralia at 4pm (Sydney, Australia time) on the Business Day immediately prior to the
Subscription Completion Date (hitpr//wwiwv.rba.gov.au/statistics/exchange rates.html);

Financial Indebtedress means any present or future, actual or contingent indebiedness in
respect of any financial accommodation, eredit or hedging arcangements, finance leases or hire
purchase agreement or any guarantee or other assurances given in respect of any such
indebfedness;

Figanelal Staternents means the consolidated financial statements of Tiger Group for the year
ended on the Balance Date, as disclosed by Tiger to ASX on 23 Qctober 2009 including the
1notes to those financial statements;

General Meeting means the meeting of mermbers of Tiger convened to approve the
transactions under the Trangactiot Agreements and the appointment of two people nominated
by Trafignra to the Tiger board of directors;

Government Agency means any governmnent or any governmental, semi governmental,
administrative, fiscal or judicial body, department, commission, authority, tribunal, agency or
entity in any part of the world and for the avoidance of doubt includes ASX and TSX:

Huif-yearly Paynient Insialmant has the meaning given to that term in schedule 5;
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Hazardous Substance means any liquid, gaseous or solid matter, vibration, ray, heat, odour,
radiation or energy which is or is deemed by Law to be, alone or in any combination,
hazardous, hazardous waste, toxic, a pollutant, 2 deleterious substance, a contaminant or a
source of canfaminant;

Inereased Break Fee means A$1,000,000;
Indicative Timetable means the indicative timetable contained in schedule &
Insolvent means if in relafion to 4 person:

(a) it is (or states that it is) an insolvent under administration or insolvent (each as
defined in the Corporations Act); or

(b} is in liquidation, in provisional liquidation, under administration or wound up or has
had a Controller appointed to its property; or

(¢) it is subject to any atyangemnent, assignment, moratorium or composition, protected
from eveditors under any statute or dissolved (in each case, other than to carry out a
reconstruction or amalgamation while solvent on terins approved by the other parties
to this agreoment); or

(d) an application or order has been made (and in the case of an application, it is not
stayed, withdrawn or dismissed within 30 days), resolution passed, proposal put
forward, or any other action taken, in each case in connection with that person, which
is prepavatory to or could result in any of (a), (b) or () abave; or

fe) it is taken (under section 459F(1) of the Corporations Act) to have failed to comply
with a statutory demand; or

(63 it ig the subject of an event deseribed in section 459C(2)(b) or section 585 of the
Corporations Act (or it makes a statemnent fiom which another party to this agreement
reasonably deduces it Is so subject); or

() it is otherwise unable to pay its debts when they fall due; or

) somothing baving a substantiaily similar effect to (a) to (g) happens in connection
with that person under the law of any jurisdiction;

Kipoi Project means the copper/cobalt project located in the Katanga copperbelt, DRC:

Loan Note Faeility means the loan note facility referred to in schedule 5;

Loan Notes means the notes to be {ssued to Trafigura pursnant to the terms of the Loan Note
Deed Poll;

Loan Note Deed Poll means the deed poll to be executed by Tiger for the issue of the Loan
Notes incorporating the terms as set out in schedule 5;

Longstop Date means the Jater of

fa) 28 February 2010; and

(9 another date agreed by the parties in writing;
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Loss means losses, liabilitles, damages, costs, charpes and expenses and includes Taxcs
(excluding any indirect, consequential or economic loss or [oss of profits, however arising);

Muferial Adverse Change means any change (or changes in the aggregate), condition, event
or occurrence, and AMaterial Adverse Effect imeans any state of facts, which, in either case,
individuaily or in the aggregate, is or would reasonably be expected to be, material and
adverse to the business, operations, assets, cash flow, ligbilities, licences, permits,
capitalization, financial condition or prospects of Tiger and the Subsidiaries taken as a whole,
or wauld, or woutld reasonably be expeeted to, prevent, materially delay or materially impair
the ability of Tiger to cansummate the transactions contemplated by this Agrecment; provided
that a Material Adverse Change and a Material Adverse Effect shall not include any change,
event, occurrence or effect relating to or resulting from: (i) economic, financial, clrrency
oxchange, securities or commodity markets ot prices in general: (ii) conditions affecting the
base o1 precious metals and mining industry in general, and not relating primarily fo Tiger and
the Subsidiaries taken as a whole as compared to other companies of comparable size
operating in the same industries as Tiger and the Subsidiaries, including changes in laws; (iii)
a decline in priees for copper, silver, cobalt or any other commodity or metal produced by
Tiger and the Subsidiaries or which Tiger or any of the Subsidiaries is exploring for or
developing; (iv) any matter which has been announced to ASX by Tiger, disclosed in writing
to Trafigura, or otherwise known to Trafigura as at the date hereof: (v) the announcement of
the execution of this Agreement or any matters specifically permitted or contemplated by this
Agreement or disclosed in writing to Trafigura prior to the date hereof; or (vi) changes in
political or civil conditions in the DRC that do not disproportionately affect Tiger relative o
companies of comparable size operating in the same industries as Tiger and the Subsidiaries;

Material Contract means any written contract or agreement that involves the expenditure or
reeeipt of more than USE500,000 or is otherwise matevjal to the Tiger business;

Nedbank Fuacility has the meaning given in schedule 6;

Offer Letter means the non binding lefter entered info by Tiger and Trafigura dated 2
November 2009;

Official List means the official list of the ASX as defined in the ASX Listing Rules as
atnended from time to time;

Options means the options to subscribe for Shares, on issue as at the date of this Agpresment,
a5 detailed in schedule 4;

Permitted Encumbrarce has the meaning given in schedule §;
Permitted Financial Indebtedness means:

() Financial Indebtedness under the Loan Note Facility, the Subordinated Loan F acility
and the Nedbank Faeility:

(b)  trade creditors and acoruals in the normal course of business up to US$250,000 (or
such other amount s is agreed in writing by the Facility Provider); and

© leases, hiring or hire purchase agreements entered into in the ordinary course of
business provided such arrangements do not exceed US$250,000 (or such other
amount as is agreed in writing by the Facility Provider);

Preseribed Oceurpence means the ocourrence of any of the events deseribed in clauge 4.1 (dy;
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Related Body Corporate has the same meaning as in section 9 of the Corporations Act;

Relevant Dollar Anonnt means!

{a) US$1,500,000 in respect of each of the first three Half-yearly Principal Instalments;
and

(b) US$2,000,000 in respect of each subsequent Half-yearly Principal Instalment;

Representative means in relation to a party:
& each of the party's Relafed Bodies Corporate; and

3)) each of the directors, officers, employees and advisers of the party or of any of its
Related Bodies Corporate;

Share means a fully paid ordinary share in the capital of Tiger;

Share Regisirar means Computershare Investor Services Pty Limited;

Shertfall has the meaning given to that term in schedule 5;

Subordinated Loan Facility means the subordinated loan facility referred to in schedule 6;

Subordinated Loan Facility Agreement means the subordinated secured debt facility and
warrant agreement to be entered into by the parties incorporating the terms set out in schedule
6

Stebscription Antownt means the US dollar equivalent of A$7,500,000 based on the Exchange
Rate;

Subseription Completion means completion of the issue of the Subseription Shares and
payment of the Subscription Amount in aceordance with clause 2;

Subseription Completion Date means the date that is 2 Business Days after the last of the
conditions in clause 3.1 are satisfied or waived in accordance with clause 3.4;

Subscription Price means A$0.15;

Suligeription Shares means 50 million Shares (representing 12.4 % of the total Shares on
issue after Subseription Completion, assuming no Options are exercised);

Subsidiary has the meaning given by section 9 of the Corporations Act;

Sturpluy Casl Flow means the cash disttibution received by Tiger, Tiger Congo sprl and
Congo Minerals during any half year, in actordance with the Cash Flow Waterfall Regime ;

Tax or Taxes means any 1ax, levy, charge, impost, duty, fee, deduction, compulsory loan or
withholding, that is assessed, levied, imposed or collected by any Government Agency and
includes, but is not limited to any interest, fine, penalty, charge, fee or any other amount
imposed on, or in respect of any of the above;

Tenements means all the mineral tenements that Tiger Group has an interest in the DRC
including PE533, PR11383, PR11384, PR11385, PR11386, PR11387 and PR2214;

Tiger Group means Tiger and all Subsidiaries of Tiger;

Tiger Warraniies means the warranties in schedule 2;
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Trafigura’s Diluted Proportionate Shareholding means at any particular time, Trafigora’s
diluted proportionate shareholding in Tiger determined as a percentage by applying the
following formula:

%=A/Bx100
where:
A = the aggregate of:

(a)  those Shares that were issued by Tiger to Trafigura (including upon exercise of the
Warrants); and

(t)  those Shares that would be issued to Trafigura upon the exercise of all Warrants held
by Trafigura that have not been exercised by Trafigura at the time of detetmining
Trafigura’s Diluted Proportionate Shareholding,

B = the aggregate of:
() all issued Shares; and

{d} all Shares that would be issued by Tiger upon the exercise or conversion of any Tiger
securities that are exercisable or convertible at the time of determining Trafigura’s
Diluted Proportionate Shareholding {including all outstanding Warrants and Options)
but have not been exercised or converted at that point in time;

Trafigura Warranties means the warranties in schiedule 3;
Transaction Agreements means:

(&) this Agreement;

() the Loan Note Dead Foll;

{c) the Subordinated Loan Facility Agreement; and

{d) the Copper Offtake Agreament;

T8X means the Toronto Stock Exchange;

Warrenties means the Tiger Warrantics and Trafigura Warranties; and

Warranis means the detachable warrants referred fo in sehediles 5 and 4.

Interpretation

1.2

In this Agreetnent unless the context otherwise requires, a reference:
(n to the singular includes the plural and vice versa;
() to a gender includes all genders;

(o) to a document (including this Agreement) is a reference to that dpcument (including
any schedules, terms and apnexures) as amended, consolidaled, supplemented,
novated or replaced;

(d) to an agreement includes any undertaking, representation, decd, agreement or legally
enforceable arrangement or understanding whether written or not;

] Subseription Agreement
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(e) to parties means the partics to this Agreement and in whose favour this Agresment is
given and fo a party means a party to this Agreement or in whose favour this
Apreement js given;

H to an item, recital, clause, schedule or annexure is to an item, recital, clanse, schedule
or annexure of or to this Agrecment;

(g)  toanotice means all notices, approvals, demands, requests, nominations or other
communications given by one party to another under or in connection with this
Agresment;

{1 to a person (including any party) includes a reference to an individual, company, other
body corporate, association, partnership, firm, joint venture, trust or Government
Ageney as the case requives;

(i) to a person (including any party) includes the person's successors, permitted assigns,
execuitors and adiministrators;

) to a law:

(i ineludes & reference to any constitutional provigion, subordinate legislation,
treaty, decree, statute, regnlation, rule, ordinance, proclamation, by-law,
judgment, rule of common law or equity or rule of any applicable stock
exchange;

(i)  isareference to that Iaw as amended, consolidated, supplemented or replaced;
and

(i)  is areference to any regulation, rule, ordinance, proclamation, by-law or
judgment made under that lav;

(k) toliguidation ineludes official management, appointment of an administrator,
compromise, arrangenient, merger, amalgamation, reconstruetion, winding-up,
dissolution, assignment for the benefit of ereditors, scheme, compoesition or
atrangement with creditors, insolvency, bankruptey, or sny similar procedure or,
where applicable, changes in the constitution of any partnership or person, or death;

()] to a body, other than g party to this Agresment (including, an institute, association or
authority), whether statutory or not;

(i) which ceages 1o exist; or
(i) whose powers or functions ate transferred to another body,

is a reference to the body which replaces it or which substantially suceeads to its
powers or functions; '

{m) toproceedings ineludes litigation and avbitration;

{m) to a judgment includes an order, injunction, decree, determination or award of any
court or tribunal; and

(@ the word including or includes means including, but not limited to, or includes,
without limitation.

1.3 In this Apreement:
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(a) where a word or phrase is defined, its other grammatical forms have 2 corresponding
meaning;

(b) headings are for convenience only and do not affect interpratation;

{e) if a payment or other act must (but for this clause) be made or done on a day which is
not a Business Day, then it must be made or done on the next Business Day; and

(d) if a period occurs from, after or before a day or the day of an act or event, it excludes
that day.

2 Subscription and issue of Subscription Shares
Subscription Shares

2.1 Subject to the terms of this Agreement, on the Subscription Completion Date, Trafigura must
subseribe for, and Tiger must issue, the Subscription Shares for the Subseription Amowmnt, at a
price per Subscription Share equal to the Subscription Price,

Rights and ranking of Subscription Shares
2.2 All Subscription Shares issued to Trafigura will:
(2} be issued as fully paid;
() be free of Encumbrances; and
{c) rartk equally in all respeats with the other Shares on issue at Subseription Completion.
Transaction Agreements
23 The overtiding intention of the parties is to ensure that the parties:
(a) complete the subscription for the Subscription Shares set out in this Agreement;
(k)  enfer into the other Transaction Agreements: and
(9] complete the other Transaction Documents,

in accordance with the Indicative Timetable and each party must co-operate with the other to
do all things necessary to facilitate this process promptly, reasonably and in good faith.

3 Conditions Precedent
Conditions precedent

3.1 The obligations of the parties under clause 2 are conditional on, and do not become binding on
Trafigura unless and until:

(a) the TSX conditionally approves the issue to Trafigura of the Subscription Shares for
the Subsetiption Price;

()] no member of the Tiger Group has undertaleen or become subject to a Prescribed
Oceurrence (or any equivalent event under the faws of any country in which a member
of the Tiger Group is registered) that is subsisting as at Subscription Completion; and
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() nothing which has a Material Adverse Effect has occurred between the date of this
Agreement and Subscription Completion which is subsisting as at Subscription
Conmipletion. '

Reasonable endeavours

3.2 Each party must co-operate with the other and do all things reasonably necessaty to ensure
that each of the conditions in clause 3.1 is satisfied as soon as practicable after the date of this
Agreement but in any event before the End Date and there is no occurrence within the control
of that party or their related bodies corporate that would prevent the conditions precedent in
clanse 3.1 being satisfied (as the context requires).

Notice

33 Each party must promptly notify the others in writing if it becomes aware that any eondition in
clause 3.1 has been satisfied or has beeome incapable of being satisfied.

Waiver
34 The conditions in clauses:

(a) 3.1(n) is for the benefit of both parties and may only be waived by written agresment;
and

(b} 3.1(b) and {c) are for the benefit of Trafigura and may only be waived by Trafizura
Fiving notice in writing to Tiger.

Termination evenis

3.5 A party may, by giving not less than 2 Business Days' notice to the other party, termninate this
Agreament if any of the conditions in clavse 3.1 ave not satisfied or waived by the End Date.

3.6 Trafigura may terminate this Agreement by notice to Tiger before the Subscription
Completion Date if:

(a) there is a material breach of any of the Tiger Warranties;
) Tiger or any of its Related Bodies Corporate becomes Insolvent; or

(c) trading in the Shares on the ASX is suspended for such period of time that it is unable
Tiger is unable to give notice to the ASX in accordance with clause 5.5,

No binding agreemeant for issue

3.7 Nothing in this Agreement wiil create a binding agreement for the payment of the Subseription
Amount urless and until the conditions in clause 3.1 have been satisfied or waived,

4 Period before Implementation
Ohbligations of Tiger
4.1 Subject to elause 4.2, prior to the earlier of;

(=) the Longstop Date ar, if the Transaction Agreements are executed before the Longstop
Date, the date of the General Meeting; and
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()] termination of this Agreement,
Tiger:

() must take all reasonable steps to preserve the business, operations, assets and goodwill
of the Tiger Group;

{d) will not, without Trafigura's prior written conserit:
{i} convert all or any of its Shares into a larger or smaller nimnber of Shares;
(i) reduce, or resolve to reduce, its share capital in any way;

(iii)  enter into, or resolve to approve, a buy-back of Shares under section 257C(1)
ar 257D(1) of the Corporations Aect;

(iv)  issue oragree to issue any Shares (other than on exercise of any Options and
Options issued in accordance with this clavse), or grant or agree to grant any
option to subscribe for Shares other than under the Benefit Plans;

v) issue, or agres 1o issue, any securities convertible into Shares;

(vi)  dispose of, or agree to dispose of, the whole, or a substantial part of its
business or property;

(vii)  charge, or agres to charge, the whole or a substantisl part of its business or
propecty other than under the Permitted Encumbrances;

(viii)  resolve to be wound up;

(ix)  change in any material respect any of the accounting policies adopted by Tiger
in the Financial Staternents (except as required by the Aceounting Standards
or by law or its auditor);

(%) enter into any contract or commitment, or take any other aetion, which could
reasonably be considered likely to result in or have a Material Adverse Effect,
other than enter into and perform an agreement to acquirc the 15% interest in
Tiger Congo sprl not already owned by Tiger;

(xi)  modify the Constitution; or

(xii)  knowingly take any action or omit to take any action which results in a breach
of a Tiger Warranty, or a Tiger Warranty becaming materially untrue,
inaccurate or misleading, and which in either case results in a Material
Adverse Effect.

Exceptions to restrictions on Tiger
4.2 The restrictions in clause 4,1(cd) will not apply:

{a) in relation fo any transactions contemplated by, or otherwise undertaken in connection
with, this Agreement; or

(b)  tothe extent that it restricts Tiger from taking action if Tiger directors acting
reasonably and in good faith having first taken into account written external legal
advice determine that complying with such restrietion is likely to breach their
fiduciary duties.
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Transaction Agreements

4,3 During the period from the date of this Apreement to the Longstop Date, the parties will
negotiate in good faith the definitive forms of the Transaction Agreements (other than this
Agreement) for execution as soon as possible, but in any event on or before the Longstop
Date,

44 Each of the Transaction Agreements (other than this Agreement) will be conditional upon:
(a) each of the other Transaction Agreements being entered info; and

{b) Tiger obiaining all necessary regulatory and shareholder approvals for the transactions
under all of the Transaction Agreements,

4.5 Tiger must vse its best endeavours to obtain a waiver of the requirement in ASX Listing Rule
10.1 to obtain shareholder approval for the entry into and performance of its obligations under
the Copper Offiske Agreement.

4.6 Tiger must;

() supply to Trafigura copies of, and the reasonable opportunity to comment on, all
submissions made to ASX for the purpose of obfaining the waiver referred to in clause
4.5; and

(& keep Trafigura informed in a timely manner of the status of any discussions or
negotiations with ASX regarding the application for the waiver referred to in elause
4.5,

5 Completion
Time and place for Completion

51 Subscription Completion must take place at 2.00 pm on the Subscription Completion Date at
the offices of Tiger or at any other time or place the parties agree in writing.

Ohligations of Tiger

3.2 Onorbefore Subseription Completion, Tiger must procure that a meeting of directors of Tiger
is convened and approves, subject to Subscription Completion, the issue of the Subseription
Shares to Trafigura.

Trafigura’s obligations at Completion
5.3 At Subscription Completion, Trafigwa must:

(1) subscribe for and accept the issue of, the Subseription Shares, by providing to Tigera
completed and executed application substantially in the form set out in schedule 1; and

()] pay to Tiger the Subscription Amount in immediately available funds.
Tiger's obligations at Completion
5.4 At Subscription Completion, Tiger must:

(a) issue or procure the issue of the Subscription Shares to Trafigura free fiom any
Encumbrance or other thivd party rights and recorded as fully paid;
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9] instruct its Share Registrar to register Trafigura in the members register of Tiger as the
holder of the Subscription Shaves,

(e) instruet its Share Registrar to issue a share holding statement in respect of the
Subseription Shares in the name of Trafigura; and

(d) apply for official quotation of the Subscription Shares by ASX.
Cleansing notice and confirmation
55  Onthe day immediately following Subscription Completion, Tiger must:

() execute and lodge with ASX a notice in accordance with section 708A.(5)(e) of the
Cotporstions Act that complies with section 708A(6) of the Corporations Act in
respect of the Subscription Shaves; and

) provide evidence 1o Trafigura that the Share Registrar has recorded Trafigura in the
members register of Tiger as the holder of the Subscription Shares,

Fundraising

56  Subject to Tiger obtaining a waiver of any relevant ASX Listing Rules, all relevant laws and
Trafigura holding more than 10% of the Shares, Trafigura will be entitled to:

() participate in any equity capital raising by Tiger on the same terms that are offered to
other investors provided that Trafigura will be entitled to participate in the equity
capital raising in the proportion that would ensure that Trafigura’s Diluted
Proportionate Shareholding immediately prior to the equity capital raising is identical
to Trafigura’s Diluted Proportionate Shareholding immediately following the equity
capital raising; and

{b) provide any debt finance required by Tiger for stage one of the Kipoi project
(excluding the proposed Medbank Facility).

5.7  If Trafigura does not accept an offer made in accordance with clause 5.6 within 2 Business
Days of Tiger providing Trafigura with the terms of the transaction, Trafigura’s entitlement to
participate in the capital raising or to provide the debt finanee to Tiger (as the case may be)
will lapse and Tiger may undertake the fransaction with any third party on terms materially no
more favourable to Tiger than those offered to Trafigura.

5.8 Tiger must use its reasonable endeavours fo obtain the waiver of the ASX Listing Rules
referred to in clause 5.6,

3.2 Subject to Trafigura agreeing to maintain the confidentiality of the relevant proposal and to
enter into a standstill agreement until announcement of the proposal to ASX, Tiger will give
Trafigura two Business Days” notice of its intention to conduct any equity capital raising,

6 Warranties
Warranties
6.1 Tiger gives the Tiger Warranties to and for the benefit of Trafigura.

6.2 Trafigura gives the Trafigura Wairanties to and for the benefit of Tiger,
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Repetition of warranfies
6.3  The Warranties are given:

{a) in respect of each Warranty which is expressed to be given on a particular date, on that
date; and

(b) in respect of each other Warranty, on the date of this Agreement and immediately
before Bubscription Completion,

[ndemnity

6.4  Subject to the terms of this clause 6, Tiger indemnifies Trafigura against all Loss which may
be made, brought against, suffered or incucred by Trafigura and arising divectly or indirectly
out of or in connection with, any of the Tiger Warranties being untrue, inaccurate o
misleeding.

Reliance

6.3 Tiger aclmowledges that Trafigura has been induced to enter into this Agreement {and other
Transaction Documents) by the Tiger Warranties and has relied on the truth and accuracy of
the Tiger Warranties.

Independent Warranties

6.6  Each Warranty is separate and independent and not limited by reference to any other Wartanty
or any notice or waiver given by any party in connection with anything in this Agreement.

Survival

6.7 Each of the Tiger Warranties remain in full force and effect after the Subscription Completion
Date notwithstanding Subscription Completion, and are given with the intent that liability
thereunder is not confined to breaches discovered on or prior ta Subscription Completion.

Opinions, estimates and forecasts

6.8 To the extent that Trafigura has received opinions, estimates, projections, business plans,
tudeet information or other forecasts in respect of Tiges, Trafigura acknowledges and agrees
that:

(=) there are uncertainties inherent in attempting to make these estimates, projections and
forecasts; and

(b)  other than in respect of any fraud, Tiper iz not liable under any Claim sirising out of or
relating to any opinions, estimates, projections or forecasts,

Limitation of liahility
6.9  To the maximum extent penmitted by law:

() all terms, conditions, warranties and statements (whether express, implied, written,
oral, collateral, statutory or otherwise} in connection with the transactions
contemplated by this Agreement which arve not expressly set out in this Agreement are
excluded and, to the extent they cannot be excluded, Tiger disclaims all liability that it
may have in relation to them; and

0} Trafigura must not make any Claim under or in connection with this Agreement unlass
it is based solely on and limited to the express provisions of this Agresment.
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6.10

6.11

6.12

Trvafigura acknowledges and agrees that:

()

(b)

©

it has detailed knowledge and extensive experience about financigl and business
matters and the mining industry (including in the DRC) so as to be eapable of
evalnating the merits and risks of entering into this Agreement and subseribing for the
Subseription Shares;

in enteying inta this Agresinent and subseribing for the Subseription Shaves, it is
relying on its own evaluation, advice and investizations; and

except as expressly set out in this Agreement, none of Tiger, its Subsidiaries or any
person acting on behalf of or associated with Tiger is responsible to Trafigura for and
Trafigura bas not relied on any statement or representation made, any advice, opinion,
warranty, undertaking, promise, estimate, projection or forecast given or any conduct
of any kind engaged in, in relation to the Subscription Shares or this Agreement.

The Beller is not liable for any Claim under this Agreement to the extent that the facts, matters
and circumstances giving rise {o the Claim:

(a)

®)
(©)

are disclosed in this Agreement, the Disclosure Material or announcements made to
ABX by Tiger;

have heen provided for or reserved in the Financial Statements; or

are within the actual knowledge of Trafigura or its directors, employees or advisers.

Tiger is not liable for any Claim under this Agreement:

(a)

(v)

to the extent that the breach has arisen out of or the Loss suffered has increased as a
result of any act or omission by or on behalf of Tiges:

L that is required or permitted by any provision of this Agreement; or
(i) at the request, or with the agreement of Trafigura; and

to the extent that the Claim has arisen out of or the Loss suffered has increased as a
result of:

(D a new law, or a change in the law (including its interpretation), taking effect
after the date of this Agreement;

{ii) a new rule or decision being made by any Government Agency, or a change in
any rule or decision of any Government Apgency, after the date of this
Apreement; or

(iif)y  anew administrative practice or policy being infroduced by any Govermment
Agency, or a change in any administrative practice or policy of any
Governmental Agency, after the date of this Agreement,

including any law, decision, practice or policy, or any change in any law, rule,
decision, practice or policy, which takes effect retrospectively.

Maximum liability

6.13

The maximum aggregate amount which Tiger is required to pay in respect of all Claims under
this Agreement whenever made is limited to an amount equal to the Subscription Amount,

6.14  Tiger is not liable for any Claim under this Agreement;
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{(a) unless the amount finally adjudieated against or agreed by Tiger in respect of the
Claim exceeds USE70,000; and

() until the total of all amounts finally adjudicated against or agreed by the Seller in
respect of Claims that would, but for this clanse 6.14(b), be payable under elanse
6.14(x), exceeds USE350,000,

6.15  Tiger will nof be liable for any Claim unless:

(a) Trafigura notifies Tiger of the Claim (in writing and in reasonable detail) within 14
days of becoming aware of the Claim, with all such notifications to occur within 24
months after Subscription Completion; and

)] within ? months of the date of the notice in clavse 6.15(a), the Claim s been referred
to a court of competent jurisdiction by Trafigura properly issuing and validly serving
legal proceedings against Tiger in relation to the Claim.

6.16  If payment is made for breach of any Tiger Warranty, the payment will be treated as an equal
reduetion in the price of each Subscription Share,

No disclosurs document

6.17  Trafigura acknowledges and agrees that no disclosure document will be lodged with ASIC in
connection with the offer or issue of the Subscription Shares.

7 Termination
Effect of Termination
7.1 If this Agresment is teriminated under clavses 3.5 or 3.6:

(2) each party retains the rights it has againgt the other in respect of any bireach of this
Apreement ocemrring before tenmination;

(b each party is released from its obligations to further perform its obligations under this
Agreement, except those expressed to survive termination;

(c) Trafignra must refurn to Tiger or destroy all documents and ofher materials obtained
from or on behalf of Tiger; and

{d) the rights and obligations of each party under each of the following clauses and
schedules will continue independently from the other obligations of the parties and
stivive termination of this Agreement:

(i) clavse | (Definitions and interpretation);

(i) clauge 7 (Termination);

{ili)  clauvse & (Confidentiality);

(iv)  clauses 10.1, 10.2(a), 10.5 and 10.6 (Breal Fee);
(v)  clause 11 (Costs and expenses); and

(vi)  clauses 12 and 13 (Notices and General).
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8

Strategic relationship of the parties

Tiger Board representation

8.1

8.3

3.4

8.3

2.6

8.7

On and from the Subscription Completion Date one person nominated by Trafigura as an
observer will be entitled 1o attend meetings of the board of directors of Tiger and will receive
notices of those meetings at the same time and in the same format as the other directors of
Tiger, unless that person or Trafigura has an interest (other than as a Shaveholder) in a matfer
that is to be considered at the board meeting. The observer will not be entitled to attend
meetings of the board of directors from the earlier of:

(2 the date Trafigura and its Related Bodies Corporate cease to hold at least 10% of the
issued share capital of Tiger; and

)] the Longstop Date or, if the Transaction Agreements are execited before the Longstop
Date, the approval by Tiger sharcholders in the General Mecting of the appointment of
two Trafigura nominees to the Tiger board of directors.

The parties agree that they will take steps to ensure that resolutions will be put to Tiger
sharehiolders at the General Mesting to approve the appointment to the board of Tiger of two
people nominated by Trafigura.

Trafigura will procure the resignation of the directors appointed in accordance with clause 8.2
from the board of directors of Tiger if Trafigura and its Related Bodies Corporate cease to
hold at least 20% of the issued share capital of Tiger (calculated as if all Warrants have been
exercised).

The appointment of directors referred to in clause 8.2 is on the basis that the directors, prior to
the appointiment becoming effective, enter into a deed of access, insurance and indemaity with
Tiger in substantially the same form as those currently in place with the current directors.

A person nominated by Trafigura pursuant to clavse 8,2 to be 4 director must have the
requisite skill, knowledge and experience to properly perform his or her duties as a director of
Tiger.

If a nominee of Trafigura ceases to hold office as a divector whether due to sickness, death,
incapacity to act, shareholder removal, failure to be reappointed by shareholders, resignation
or oftherwiss, if Trafigura and its Related Bodies Corporate hold at least 20% of the issued
share capifal of Tiger (calenlated as if all Warrants have been exercised) Trafigura may
nominate an alternate nominee to replace that person, subject to the requirements of this clause
8.6 and the members of Tiger passing a resolution approving their appointment by the
requisite majority.

All Trafignra appointees to the board of directors of Tiger shall be indemnified by Tiger for
their conduct as directors to the same extent and in the same manner as the current directors of
Tiger are crrently indemnified and shall be included on the policy of directors and officers
insurance to the same extent as all other directors.

SEK sprl Board representation

8.8

On and from the data on which Tiger shareholders approve the Transaction Agreements in the
General Meeting, Tiger will procure that the necessary steps are taken to appoint to the boatd
of 8EK spil a person nominated by Trafigura.

18 Bubscriptian Agraatment

33/861



16 Nov 2009 09:32 AM Baker & McKenzie +61396142103

8.9

8.10

Technical and development assistance

811

8.12

Trafigura will procure the resignation of the direetor appointed in accordance with clavse 8.8
from the board of divectors of SEI sprl if:

{a) Trafigura and its Rejated Bodies Corporate cease to hold at least 109 of the issued
share capital of Tiger (caleuiated ag if all Warrants have been exercised); or

(0 Tiger loses the right to appoint tweo or more directors to the board of SEK sprl.

A person nominated by Trafigura pursuant to elause £.8 to be a director must have the
requisite skill, knowledge and experience to properly perforn his or her duties as a director of
SEK spri.

Trafipura has extensive experience doing business in Southern Africa including the DRC. At
the request of Tiger, Trafigura will provide professionals (geologists, mining and mineral
processing engineers) to provide technical support for the Kipoi Project and will male
available its procurement abilitics in soureing materials and track record in procurement cost
savings.

These professionals and procurement services will be provided on a cost-recovery basis. Tiger
will provide necessary working facilities, accommodation and cnsure the lawful rights and
interests including insurance cover for these professionals whilst in the DRC.

Compaosition of the Technical Commitice

8.13

8.14

For so long as Trafigura holds at least 10% of the issued share capital of Tiger (calculated as if
all Warrants have been exercised) or the facilities under the Subordinated Loan Facility
Agreement or Loan Note Facility are owistanding, Tiger will form a technical committee for
the Kipoi Project to provide technical support for the operations and develop the work
programmes and budgets (Technical Conumitee) comprised of four menbers, two appointed
by Tiger and two appainted by Trafigura,

The Technical Committee will be chaired by a nominea of Tiger. The chair of the Technical
Committee will not have » casting vote or ofher extraordinary powers other than running
meetings of fhe Technizal Committee.

Governance of the Technical Commijttee

8.13

8.18

8.17

8.18

The Technical Committee, will consider any issues related to the Kipoi Project that they
consider appropriate and all such matters will be decided by resolution of the Technical
Committee passed by simple majority vote. Any deadlock will be referred to the Tiger board
of directors for regolution.

Quoriin for a meeting of the members of the Technical Committee will be at least one
member from Tiger and one member from Trafignra, each present in person, by telephone or
other communications faeility.

At least 5 Business Days’ notice will be given before each meeting of the Technical
Committes. Members will be permitted to participate in all meetings of the Technical
Committes by means of telephone conference or other communications faeility,

Wiitten iminutes will be lept for all meetings of the Technical Committce.
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Responsibillties of Technical Commitice

819

8.20

321

8.22

223

The Technical Conumittee will review an annual budget (dnnaal Budget) in respect of the
Kipoi Project which has been prepared by management of Tiger, which will then be submitted
to the Tiger board of direstors for consideration,

The Technical Committee will be responsible for making recommendations to the Tiger board
of directors in relation to:

(a) planting, implementation and technical decisions relating to the development of the
Kipoi Project and the Annunal Budget;

(b}  generally, the taking of appropriate and additional steps required in order to promote
and safeguard the Kipoi Project; and

(c) resolving any dispute relating to the technical aspects of the Kipoi Project.
The Technical Committes will report to the Tiger beard of directors:

(a) every second montly, following each meeting of the Technical Cormittee, by the
circulation of the Technical Committes meeting minutes; and

1)) quarterly, by way of a formal progress report with an analysis of project time and cost
variances and an assessment of project risks along with recommendations detailing
how sueh risks and variances should be dealt with,

The Technieal Committee will not have the authority to make any decisions binding on Tiger
or any of its Subsidiaries or enter into any binding commitment for or on bohalf of Tiger.

All reasonable third party expenses or disbursements incurred by Trafigura as a consequence
of Trafigura’s nominees to the Technical Committee attending meetinps of the Technical
Committee will be reimbursed by Tiger on a full indemnity basis.

9

Confidentiality

Confidentiality obligations

0.1

Subject v clause 9.2, each party:

(a) acknowledges that the Confidential Infortnation is secret, confidential and valuable to
the other party;

)] rnust not, without the other patty's prior written consent, directly or indireetly, disclose
or publish the Confidential Information otherwise than in accordance with the terms of
this Agreement;

(] must not at any time use the Confidential Information other than for the purposes of
this Agreement, and must not permit, assist or allow a third party to use the
Confidential Infortmation;

(d) must da all things reasonably necessary to safeguard the confidentiality of the
Confidential Information from unauthorised use, access or copying;

{e) may only disclose the Confidential Information to its Representatives who:
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b

H)] have a specific need to have access to the Confidential Information for the
purpose of cnabling the party to perform its obligations under this Agreement;

and

(if) are made aware of the confidential nature of the Confidential Information and

the existence and terms of this clange: and

must, on request of the other party, return any Confidential Information provided by
that party except for any Confidential Information forming part of the minutes or

board records of the parly receiving the Confidential Information,

Disclosure required by law

9.2

9.3

A party is not liable for breaching its confidentiality obligations in this Agreement if:

(a)

(b)

(©

@

it coraplies with a court order or other legal or Government Agency requirement to

disclose any of the Confidential Information;

the Canfidential Information is in the public domain other than as a result of a breach

of this Agreement by the party;

the Confidential Information is rightfully known to or in the possession or control of a
party and not subject to an abligation of confidentiality on that party; or

the Confldential Information is independently and lawfully obtained or developed by a

party.

Whete disclosure is required by court order or other legal or Government Agency requirement,
the diselosing party must:

(&)

(&)

disclose only the minimum Confidential Information required to comply with that

requirement; and

give the other party prompt written notice of that disclosure requirement to enable the

other party to take appropriate steps to safeguard its interests.

Survival of obligations

2.4

The rights and obligations of the parties under this clause 9 smrvive termination of this
Agreement.

10

Rafionale

10.1

Break Fee and Exclusivity

The parties acknowledge and agree, for the purposes of this elause 10 as follows:

(@)

(b)

each of the parties has required the inclusion of this clause 10, in the absence of which

neither party would have entered into this Agreement;

each of the partics and their respective Boards believe that the transaction set out in
the Transaction Agreements will provide significant benefits to thein and their
respective members and that it is reasonable and appropriate that they each agree to
the inelusion of this clause 10, in order to secure the execution of this Agreement; and

2l
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(c) the amount payable by Tiger pursuant to clause 10.2 is an amount to compensate
Trafigura for the following:

(0 reasonable advisory costs relating to reviewing this transaction;
(i)  reasonable out-of-pocket expenzes relating to this Agreement; and
(ii)  commitment fees and other related financing costs.

Fayment of Break Fee by Tiger

102 Tiger agrees to pay Trafigura the Break Fee ift

(a) Tiger materially breaches this Agreement o any Transdction Agreement and that
breach is not remedied within 7 days of receiving written notice from Trafigura of that
breach;

(b) Tiger does not do everything reasonably necessary to negotiate and enter into the
Transaction Agreements in good faith until the Longstop Date; or

(©) a majority of the board of directors of Tiger recommends a Competing Proposal
before the Longstop Date, or if the Transaction Agreements have been antered into,
before the General Meeting: or

{d) Tiger enters into a Competing Proposal before the Longstop Date or if the
Subordinated Loan Facility has been entered into, before the date of draw-down under
that facility.

103 Tiger agrees to pay Trafigura the Increased Break Fee if between the Longstop Date and 30
April 2010 Tiger enters into a finanee facility for US$12,000,000 or more with a third party on
terms generally more favonrable to Tiger than those most recently offered by Trafigura to
Tiger,

104  Ifthe Break Fee has been paid by Tiger and the {nereased Brealc Fee becomes payable,
Trafigura must refund the Break Fee to Tlger, Tiger may set-off the amount payable to Tiger
by Traftgura under this clause against the Increased Break Fee.

Payment

10.5  The payment of the Break Fee and Increased Break Fec must be made within 5 Business Days
of Trafigura giving notice to Tiger that it requires payment, such notice not to be given until at
least 2 Business Days after the date that Trafigura beeomes entitled (o seek such Break Fee or
Increased Broak Fee,

Exclusive Remedy

10.6  Notwithstanding any other provision under this Agreement, where a Break Fee ot Increased
Break Fee becomes payable (or would be payable if a demand was made), Trafigura cannot
make any claim against Tiger in relation to an event referred to ih clavse 10.2 or 10.3 other
than for payment of the Break Fee or Increased Break Fee (as the case may be).

No falk and no shop

10.7  Inthe period prior to the Longstop Date, Tiger must ensure that neither it nor any of its
+ directors, officers, employees, agents or advisers directly or indivectly solicits, discusses,
encourages, or induces any enquiries, negotiations or diseussions, or communicates any
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intention to do any of these things, with a view to obtaining any expression of interest, offer or
proposal from any other person in relation to a Competing Proposal, provided that:

(a) this restriction does not apply to the extent that it restricts Tiger from faking action
with respect to a bona fide proposal in relalion to such a proposal which was not
eneouraged, discussed, solicited or induced in contravention of this clause or if Tiger
directors acting reasonably and in pood faith having first taloen into account written
external legal advice determing that complying with such restriction is likely to byeach
their fiduciary duties; and

() if Tiger is approached by any person to engage in any such activity, Tiger must
promptly inform Trafigurs,

Destruction or Return of Confidential Information

10.8

Within 5 Business Days of the exceution of this Agreement, Tiger must send & written request
to each third paty that received confidential information relating to Tiger, its assets, liabilities
and/or operations as part of Tiger’s initiative in the months preceding the execution of this
Agreement to raise equity or debt finance to be returned or destroyed in accordance with the
provisions of the confidentiality arrangemenis regulating the disclosure of this information.

11

Costs and expenses

Costs and expenses

11.1

11.2

Unless otherwise provided for in this Agreement, each party must pay its own costs and
cxpenses in respect of the negotiation, preparation, execution, delivery and registration of this
Agreement and any other agreement or document entered into or signed under this Agreement.

Any action to be {aken by any party in performing its obligations under this Agreement must
be taken at its own cost and expense unless ofherwise provided in this Agreement.

12

Notices

How and whera Notices may be sent

12,1

Each communication (including each notice, consent, approval, request and demand) under or
in connection with this Agreement:

(2}  mustbe in writing; and

(b)  must be addressed as follows (or as otherwise notified by that party to the other party

from time to time):
To Tiger: Tiger Resources Limited (ACN 077 110 304)
Ground Floos 3¢ Ledsar Road
Balcatta, Western Auvstralia, 6021
Email: shalist@erepl.com.an
Attention: Company Seoretary
To Trafigura; Trafigura Beheer BY

2, Quai de la Poste, 1204 Geneva, Swilzerland
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Email: james.burke@trafigura.com
Attention: Jemes Burle

() must be signed by the party making it or (on that party's behalf) by the solicitor for or
any altorney, director, secretary or authorised agent of that party;

(d) must be delivered by hand or posted by prepaid post to the address, or sent by fax to
the number, or the addressee in accordance with elauge 13.1(b); and

(e) is taken to be received by the addressee;

{0 {in the case of prepaid post sent to an address in the same couniry) on the thivd
day after the date ot posting;

(i1 (in the case of prepaid post sent o an address in another country) on the
seventh day after the date of posting;

(iify  (in the case of fax) at the time in the place to which it is sentf equivalent to the
time shown on the fransmission confirmation report produced by the fax
machine from which it was sent; and

(iv)  (inthe case of delivery by hand) on delivery; but if the communieation is
taken to be received on a day that is not a Business Day.

13  General
Governing law and jurisdiction
13.1  This Agreement is governed by the law in force in Western Australiz,

13.2  Each party irrevocably submits to the non exclusive jurisdiction of courts exercising
jurigdiction in Western Australia and courts of appeal from them in respect of any proceedings
arising out of or in connection with this Agreement. Each party irrevoeably waives any
objection to the venue of any legal process in these eourts on the basis that the process has
been brought in an inconvenient forum.

Invalidity and enforceability

13.3  Ifany provision of this Agreement s invalid under the law of any jurisdiction the provision is
enforeeable in that jurisdiction to the extent that it is not invalid, whether it is in severable
terims or not.

Waiver

13.4  No party to this Agreement may rely on the words or conduct of any other party as a waiver of
any right unless the waiver is in writing and signed by the party granting the waiver.

Variation
13.5 A variation of any term of this Agreement must be in writing and signed by the parties.
Assignment of rights

13.6  Rights arising cut of or under this Agreement are not assignable by a party without the prior
written consent of the other parties.
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Further action o be faken at each party's own expensea

13.7  Each party must, at its own expense, do all things and execute al! documents necessary to give
ful] effect to this Agreement and the other Transaction Agreements.

Entire agreement

i3.8  The Transaction Agreements together state all the express terms of the agresment between the
parties in respect of their respective subject matter, Together, the Transaction Agresments
supersede al| prior discussions, negotiations, understandings, arrangements and agreements,
express or implied in respect of the subject matter of those agreements. Without limiting the
foregoing, the Offer Letter terminates on the execution of this Agreement,

13.9  The parties agree that on and from Subgeription Completion, Trafigura will be unconditionally
released from the standstill restrictions in clause 11 of the letter from Tiger to Trafigura dated
27 July 2009.

Counterparts
13.10 This Agreement may be executed in any number of counterparts.
Exercise of discretions

13.11 Unless expressly required by the terms of this Agreement, a party is not required to act
reasonably in giving or withholding any consent or approval or exercising any other right,
power, authority, discretion or remedy, under or in connection with this Agreement.

13,12 A party may (without any requirement to act reasonably) impose conditions on the grant by it
of any consent or approval, or any waiver of any right, power, authority, diseretion ot remedy,
under or in connection with this Agreement. Any conditions must be complied with by the
party relying on the consent, approval or waiver.
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Schedule 1

Application for Subscription. 8hares

To: The Directors
Tiger Resources Limited (Tiger)

Cround Floor 30 Ledzar Road
Balcatta, Western Australia, 6021

Appiication for Subscription Shares

Trafigura Behear BY (Trafignre), in accordance with the terins of the Subscription Agreement dated
[insert dore] 2009 and made between Tiger and Trafigura (4graement):

1. applies to have issued to it 50,000,000 fully paid ordinary shates at a price per share of
Ad0L15;
2, encloses payment in the sum of US$[ ] representing the subscription money payable in

respect of the shares; and

3. apgrees to hold all shares issued to it on and subject to the provisions of the constitution of
Tiger from time to time and to be bound by and observe such provisions.

Bigned for and on behalf of
Trafigura Beheer BV

by its duly authorised reprasentative
in the presence of:

Signature of witness Signature of authorised representative
Name of witness (please print) Name of authorised representative
(please print)
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Schedule 2

Tiger Warranties

1 Tiger Group

1.1 Each member of the Tiger Group is validly incorporated, organised and subsisting in
accordance with the laws of'its place of incorporation.

1.2 Tiger has full power and capacity to enter into and perform its obligations under this
Apreement and this Agreement constitutes valid and binding obligations on Tiger.

1.3 All necessary authorisations for the execution, delivery and performance by Tiger of this
Agreement in accordance with its terms have been obtained or will be obtained prior to
Subscription Completion.

1.4 The execution, defivery and performance of the Transaction Agreements:
() complies with the Constitution; and

) does not constitute a breach of any law or obligation, or cause or result in 2 default
under any agreement, or Encambrance, by which Tiger is bound and that would
pravent it from entering into and performing its obligations under the Transaction
Agreements.

1.5  The capital strueture of Tiger as at the date of this Agreement is as sef out in schedule 4, and
Tiger has not entered into any agreeinents, arrangsments or understandings in relation to the
issue of any securities in Tiger other than those as set out in schedule 4.

1.6 Tiger has been admitted to and is listed on the Official List.

1.7 Tiger has not been removed from the Official List and no removal from the Official List has
been threatened by the ASX.

1.8 Each member of the Tiger Group has the power to own its assets and to carry on its business
as it is earrjed on at the date of this Agreement.

2 Solvency
2.1 Each member of the Tiger Group is not Insolvent.

2.2 Noreceiver, receiver and manager, judicial manager, liguidator, administrator er official
manager hag been appointed, or is threatened or expected to be appointed, over the whole ora
substantial part of the undertaking or property of Tiger, and, to the best of Tiget's knowledge,
information and belief, there ave no circumstances justifying such an appointment.

2,3 None of the members of the Tiger Group has entered into, or taken steps or proposed to enter
into, any atrangement, compromise or camposition with or assignment of the benefit of its
creditors or class of them,

3 Subscription Shares

3.1 The Subscription Shares will ranlk equally in all respects with existing issued fully paid
Shares, including the payment of any distributions following allotment.

3.2 The Subseription Shares will on issue be fiee from all Encumbrances,
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3.3 There is no restriction on issue of the Subscription Shares to the Subscriber.
4 Information
41  The Diéclosure Material:

{a) is true and accurate end not misleading in any material respect; and

(b) is, together with all information about Tiger which Tiger has announced to ASX prior
to the date of this Agreement, all the information of which Tiger is aware that a
reasonable person would expect to have a material effect on the price or value of the
Subseription Shares.

¢.2 Tiger;
() is in compliance with its obligarions under seetion 674 of the Corporations Act; and

)] has not withheld from Trafigura any information which, for the purposss of ASX
Listing Rule 3,1, a reasonable person would expect to have a material effect on the
price or value of Shares (Exeluded Information); and

{e) is not relying an ASX Listing Rule 3.1A to withhold any Excluded Inforniation from
ASX,

) Tenements and Environment

5.1  As at the date of this Agreement, Tiger has obtalned, ail necessary tenements and licenses to
enable Tiger to continnovsly and unconditionally (subject to the terms of the Tenements and
any applicable laws) conduct its exploration (on the exploration Tenements) and mining
activities (on the mining Tenement) in relation to the Kipoi Project, To the knowledge of
Tiger, the Tenements are valid and enforceable, without Encumbrance or any third party
interest of any kind.

5.2 The option fo purchase the remaining 50% of Congo Minerals as set ont in clanse 5.3 of the
Conpgo Minerals Agreement for US$12,000,000 is binding and enforceable in accordance with
its terms.

53 As at Subscription Completion, Tiger will have obtained all necessary permissions, consents
and approvals required for the activities being condueted by Tiger at Subscription Completion,
and Tiger is not aware of any rejection or witltholding by govermmental authorities of any
additional permissions, consents or approvals required in the fiture or of any reason any
required permissions, approvals, or congsents may not be granted,

54 BExcept as would not result in a Material Adverse Bffect:

(a) to the knowledge of Tiger, Tiger, the Subsidiaries and the Kipoi Project (and all
operations thereon) have been and are in compliance with Environmental Laws;

(b)) none of Tiger and its Subsidiaries hag ever heen convieted of an offence for non-
compliance with any Environmental Laws cr been fined or otherwise sentenced or
settled such prosecution short of conviction;

(c) there has been no release of Hazardous Substances on or from the Properties by Tiger
or any of its Subsidiaries or from or in connection with the Business in violation of
any Environmenial Laws or in & mapner that could give rise to any remedial or
corrective action obligations pursuant to Environmental Laws;
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i}

5.6

6.3

6.4

6.5

{d) to the knowledge of Tiger, there has been no exposure of any person or property to
any Hazardous Substanices in connection with the Properties or Business that could
reasonably be expected to form the basis for a bona fide Claim arising pursuant fo any
Environmenial Laws or any other Claim for damages or compensation;

(e) io the knowledge of Tiger, each of Tiger and its Subsjdiaries and their Properties and
operations are not subject to any pending or threatened Claims arising pursuant to any
Environmental Laws, nor have Tiger and its Subsidiarles received any natice of
violation, non-compliance, or enforcement or any notice of investigation or
remediation from any Governmental Agency pursuant to Environmental Laws; and

{f) the Projects have been and ave being operated, explored, assesyed, constructed and
developed by Tiger in accordance with good international industry practice,

Neither Tiger nor any of its Subsidiaries has agyeed to assume, retatn, porform or discharge, by
contract or otherwise, any potentially material obligations or liabilities of any third party or
Person relating to Environmental Laws, environmental permits, Claims arising pursvant to any
Environmental Laws or Hazardous Substances,

Tiger and each Subsidiary are in compliance with all applicable Laws respecting employment
and employment practices, terms and conditions of employment, pay equity and wages and
hiours and have not and are not engaged in any unfair labour practice.

Financial

Immediately after Completion Tiger will not have any debt, or will have debt of less than
AF1,000,000 in aggregate (plus vsnal trade and project creditors) other than as provided for in
the Financial Statements.

As far as Tiger is actually aware, the Financial Statements have heen prepared:

() in accordance with the Accounting Standards;

(b) in accordance witl: the requirements of the Corporations Act; and

(c) in the manner described in the notes to the Financial Statements,

Ag far as Tiger is actually aware, the Financial Statemenis give a frue and fair view oft
{a) the financial position of the Tiger Group as at the Balance Date; and

(b) the financial performance of the Tiger Group for the financial period ended on the
Balance Date,

Except as has been announced to ASX or disclosed to Trafigurs, since the Balance Date there
hias been no Material Adverse Change in the affairs, assets, liabilities, business, opcrations or
conditions of Tiger and each Subsidiary or its Business, financial or otherwise, whether arising
as a regult of any legislative or regulatory change, revocation of any licence or tight to do
business, fire, explosion, accident, casualty, labour trouble, flood, drought, rlot, storm,
condemnation, act of God, war, terrorist act, famine, public force or otherwise, which has had
or which could have a Material Adverse Effect on Tiger or any Subsidiary or its business,
except for general ecopornic conditions affecting Australia or the international industry in
which Tiger and each Subsidiary or the Tiger business operates.

There is no claim, action, suit or proceeding, at law or in equity, by any person, nor any
arbitration, administrative or other proceeding by or before (or fo the knowledge of Tiger, any
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investigation by} any Governmental Auvthority pending, or, to the knowledge of Tiger,
threatened against or affecting Tiger or the Subsidiaries or any of their properties ov rights or
any of the assets, an adverse finding in respect of which could reasonably be expected to result
in a Material Adverse Effect, and neither Tiger nor any Subsidiary knows of any valid basis
for any such action, suit, proceeding, arbitration or investigation; neither Tiger nor any
Subsidiary is subject to any judgment, order or decres entered in any lawsuit or proceeding.

7 Litigation and Insurance

7.1 Exeept as has been announced to ASX or disclosed to Trafigura in the Disclosure Material, no
metnber of the Tiger Gronp is engaged in any prosecution, litigation or arbitration
proceedings, and to the best of Tiger's knowledge, information and belief thera are no such
proceadings threatened in respect of which verbal or written communication has been given or
received by any member of the Tiger Group, and there are no such proceedings pending.

7.2 There are no disputes that Tiger is aware of which may or might give rise fo any such
proceedings.

7.3  Tiger and each Subsidiary maintain insurance policies with responsible insurers as are
appropriate to the business and assets in such amounts and against such risks as are
customarily carried and insured against by prudent owners of comparable businesses and
asgets; all such policies of insuranee eoverage are in full force and effect; Tiger and each
Subsidiary are not in default with respect to any of the provisions contained in any such
insuranee palicy and have not, to the knowledge of Tiger, failed to give any notice ov present
any claim under any such ingurance policy in due and timely fashion; neither Tiger nor any of
its Subsidiaries is aware of any matters with respect to which it may claim under any sueh
insurance policy; all such insurance policies shall remain in force and effect and shall not be
cancelled or otherwise terminated as a result of the transactions confemplated hereby.

8 Coantracts

8.1  Asfar as Tiger is actually aware, no member of the Tiger Group is party to any Material
Contract other fhan as set out in schedule 7.

8.2 Mo counter party is entitled fo terminate any Material Contract, rights or benefits a3 a
consequence or the entry info any of the Transaction Agreements.

83  As far as Tiger is actually aware, there is no proceeding pending nor has any member of the
Tiger Group received a written threat of a proceeding, in either case in connection with any
contract to which Tiger or any Subsidiary is a party.

8.4 Schedule 7 containg a Hst of all Material Contracts and Benefit Plans of Tiger and each
Subsidiary. Tiger and each Subsidiary is in compliance, in all material respects, with each of
the Material Confracts and, to the knowledge of Tiger, there exists no default or event of
default or event, oceurrence, condition or act which, with the giving of notice or the lapse of
time, would become a default or event of default by Tiger or any of its Subsidiaries under any
of the Material Contracts; except for the Material Contracts and Benefit Plans set forth on
schedule 7, neither Tiger nor any Subsidiary is party to or bound by:

(a) any Benefit Plang ar collective agreenients;
(N any agreement or commitinent relating to the borrowing of money;

() any guarantee or other contingent liability in reapect of any indebtedness or other
fiability or obligation of any other person (other than the endorsement of negotiable
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instruments for collection in the ordinary cowrse of the business of Tiger) the
enforcement of which would reascnably be expected to cause a Material Adverse

Effect; and

{d)  any agreement or arrangement with any person with whom Tiger or any Subsidiary (or
their present or former directors, officers and employess) does not deal at arm'’s
Jength.
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Schedule 3

Traflgura Warranties

Trafigura warrants that:

1
1.1
2

2.1

3.1

4.1

5.1

Power and capacity
It has full power 4nd capacity to enter into and perform its obligations under this Agresment,
Corporate Authorisations

All necessary authorisations for the execution, delivery and performance by it of this
Apreement in accordance with its terms have been obtained or will be obtained prior to
Subscription Completion.

No legal impediment
The execution, delivery and perforinance of the Transaction Agreements:
(2) complies with its constitution ar ather constituent documents (as applicable); and

)] does not constitute a breach of any law or obligation, or cause ar result in a default
under any agreement, or Encurnbrance, by which it is bound and which would prevent
it from entering into and performing its obligations under any Transaction Agreement.

Solvency

It is not Ingolvent,

Trafigura’s interest in Tiger

Ag af the date of this Agreement and at all times until Subscription Completion:

(a) Trafigura does not, and will not have any [egal or beneficial ownership of any Tiger
Shares; and

{(b) without limiting 5(1)(), Trafigtira's 'voting power' (as defined in section 9 of the
Cotporations Act) is, and will be until Subseription Completion, nil.

US Securities law

Trafigura is not in the United States and acknowledges that the Subseription Shares have not
been registered under the US Securities Act of 1933 and may not be offered or sold in the
United States except In a transaction exempt from the registration requirements.

Person to who offer can be made

Trafigura is a person to whom an offer and issue of Subsctiption Shares can ba made without
disclosure by reason of the offer of Subscription Shares being received outside of Australia or
as a result of sub-sections 708(8), (10) or (11) of the Corporations Act,
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Schedule 4
Capital
Shares
354,915,027 Shares
Qptions
MNumber Ixerclce price Expiry date
1,600,000 25 cents Dec 31 2009
750,000 30 cents Dec 31 2009
750,000 35 cents Dec 31 2009
4,750,000 75 cents Jun 30 2010
500,000 30 cents Feh 01 2012
250,000 60 cents Mov 28 2010
200,000 G0 cents Apr 01 2011
600,000 G0 cents Jun 30 2010
550,000 &0 cents Jun 30 2011
200,000 60 cents Aug 312011
1,000,000 30 cents Dec 182012
300,000 15 cents Jun 30 2011

3
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Schedule &

Loan Note Term Sheet

Facility Provider
Borrower

Facility Type

IFacility Commitment

Purpase of Facility

Term

Jecurity

Drawdown

Conditions Precedent

Trafigura or its nominee

Tiger

Loan Note Facility
US512,000,000, payabla in USE

Proceeds to be applied towards the purchase price of the option ander the
Congo Minerals Agreement.

3 years from the date of first drawdown

To be secured by a mining mortgage, or other equivalent security, aver the
specific tenements listed in the definition of Tenements {Assets), or if
such security is not available in the DRC, the next best form of security
over the Assets that can reasonably be provided.

At the Faeility Provider's request, the Bortower must:

(a) execute in favour of the Facility Provider, or as the Facility
Provider directs and in 4 form stipulated by the Facility Provider,
further documents including, without limitation, Encumbrances;
and

()] da all acts, matters and things the Facility Provider reasonably
stipulates,

to provide more effective security to the Facility Provider over the Assets,

When either or both of the Subordinated Loan Facility and the Nedbank
Facility are drawndown, the securities securing this Facility will be ranked
after the Subordinated Loan Facility and the Nedbank Facility. This
priority arrangements will be repulated by entry into an interereditor deed,

This Facility may be drawndown in multiples of US5500,000 {up 1o &
maximum of 12 drawdowns) upon the conditions precedent being satisfied
ot waived by the Facility Provider.

This Facility will be conditional on the satisfaction (or waiver by the
Facility Provider) of the following conditions precedent:

(8)  Approval by the Borrower’s shareholders of the Loan Note Decd
Poll, including approval under section 611(7) of the Corporations
Act, TSX and all ofher required regulatory appravals; and

(b}  The Security is signed, stamped (if applicable) and in registrable
form (subject to any required approval from any Government
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Agency) and will upon registration, constitufe a first ranking
Encumbrance (other than Permitted Encuinbrances) over the
Assets.

Availahility The Facility Commitment is available upon satisfaction (or waiver by the
Facility Provider) of the Conditions Precedent, until 12 months after that
date, or such later date ag the Facility Provider may agres in writing.

Repayment The principal sum owing under this Facility is re-payable in half-yearly
instalments of the lesser off

(=) the Relevant Dollar Ameount; and
(b 50% of the Surplus Cash Flow for that half,
(Half-yearly Principal Instalment).

If the Halfiyearly Principal Instalment actually paid in any half is less than
the Relevant Dollar Amount, then the shortfall (Shortfall) for that half
(plus any acerued Shortfall from previous halves) is payabile at the end of
the following half in addition to the next Half-yearly Principal Instalment,
with the proviso that the aggregate of the Half-yearly Principal Instaliment
and the accrued Shortfall payable in any half must not exeead 50% of the
Burplus Cash Flow for that half,

The first Half-vearly Principal Instalment is due and payable at the same
time as the first principal repayment is due under the Nedbank Facility.

All principal (and other money owing under this Facility) outstanding at
the end of the Term must be paid (or repaid) in full at that thne,

Tarly repayment There is no penalty for early repayment of all or part of thig Facility, other
than the break costs associated with the unwinding of any fized rate
finance.

Arrangement Fee 1.5% of the Facility Commitment, payable at the date of this Facility

being unconditionally available for drawdown,

Interest Rato LIBOR plus 6% plus per annum re-caleulated half-yearly, payable half-
yearly in arrears (subject to payment not breaching the Cash Flow
‘Waterfall Regime) plus Political Risl Insurance.

Default Rate 2.00% per annum plus the applicable interest Rate.

Detachable Warrants The Borrower will issue 61,112,398 detachable warrants to the Facility
Provider within 14 days of the resolutions to approve the transactions
under the Transaction Apreements being passed, by the requisite
majorities at the General Meeting.

Exercise Price During the first 12 months after the issue date - A%0.215 per Share
From the date 12 months after the issue date — A$0.23 per Share

Excreise Period From the date of issue until the Expiry Date.
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Lxpiry Data

Anti Dilution

Representations and
Warranties

Undertaldngs and Finaneial
Covenants

Events of defanlt

Consequence of Lvent of
default

Taxes

GST

Legal and other cests and
exXpenses

Assignment

Governing law

3 years from the issue date.

The Facility Provider shall be protected in the Exercise Frice or other
means against dilution from bonus issues, reconsteuctions, or similar
events, apart from the Options, on the lenms set out in ASX Listing Rule
122,

To be consistent with the Subordinated Loan Facility Agreement.

To be consistent with the Subordinated Loan Faeility Agreement.

To be consistent with the Subardinated Loan Facility Agreement.

Immediate repayment of this Facility and following any failure to repay,
enforcement of Becwrity,

If a law requires the Borrower ta withhold or deduct any taxes from
payment $o the Faeility Provider would not actually receive the fuil
amount provided for under the Loan Note Deed Poll, the Borrower must
make a firther payment so that, after making that deduction, the Facility
Provider receives the full amount it would have recefved if no deductions
had teen required.

The Borrower will reimburse the Facility Provider for any goods and
services tax payable by the Facility Provider in relation to taxable supplies
made by the Facility Provider to the Borrower.

The Borrower will pay and/or reimburse the Facility Provider on demand
for all charges and expenses which the Facility Provider may incur or
beeome liable to pay in connection with the preparation, execution,
implementation or enforeement of the Loan Note Deed Poll, including any
stamp duty, debits tax, any other tax, duty or Iegal fees (on a full
indemnity basis) and out-of-pocket expenses,

The Facility Provider may assign or transfer its rights under the Loan Note
Daed Poil, The Borrower may not assign or transfer any of ifs rights or
obligations under the Loan Note Deed Poll without the written consent of
the other party.

Western Australia, with submissicn to the non-exclusive jurisdiction of
the Cowrts of Western Australia.
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Bchedule 6

Subordinated Loan Facility Term Sheet

Facility Provider
Borrower

Faeility Type

Facility Commitment

Furpose of Facility

Term

Security

Drawdown

Conditions Precedent

Availability

Trafigura or its nominee

Tiger

Subordinated Loan Facility
UJ5515,000,000, payable in USE

Proceeds to be applied towards development capital expenditure for the
Kipei Project,

3 years from the date of first drawdown.

Second ranking security over the same assets encumbered by the financier
(or financiers) of the Nedbank Facility, The sceurity package is to be
consistent in all mateyial respects with the Nedbank security package. The
priority arrangements will be further governed by an infercreditor deed.

This Faeility may be drawndown in multiples of US$500,000 (up to a
maximum of 15 drawdowns) upon the eonditions precedents being
satisfied or waived hy the Faeility Provider. :

Thig Facility will be conditional on the satigfaction (or waiver by the
Faeility Provider) of the usual conditions precedent customary fora
facility of this nature (as long as they are not more enerous than the
conditions precedent the subject of the Nedbanl Facility), plus:

{a) Approval by the Borrower’s shareholders of the Subordinated
Facility Agreement, incfuding approval under section 611(7) of
the Corporations Act, TSX and all other required regulaiory
approvals.

()  Execution by the Borrower and Nedbanl; Capital Ltd, the
investment banking business of Nedbanlk Group Limited (o
another financiet/financicrs acceptable to the Borrower) of a
binding facility agreement, pursuant to which the Borrower hag an
unconditional right to receive US$15,000,000 on normal
commercial terms payable in USS, including a full security
package (Nedbank Facilify),

{c) The Cash Flow Waterfall Regime must be such that it does not
permit disiributions to shareholders of the Tiger Group before
payment of money owing or payable under the Loan Note facility
and the Subordinated Loan Faciiity.

The Facility Commitment is available upon satisfaction (or waiver by the
Facility Provider) of the Conditions Frecedent, until 12 months after the
date of this Agreement or such later date as the Facility Provider may
agree in writing,
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Repayment

Early repayment

Arrangement Fee

Interest Rate

Default Rate

Refinancing

Detachable Warrants

Exercise Price

Exercige Peried
Expiry Date

Anti Dilution

Representations and
warranties
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Thizs Facility is repayable in foll at fhe end of (he Tern and in accordance
with the Cash Flow Waterfall Regime.

There is ne penalty for early repayment of all or part of this Facility, other
than the break costs associated with the unwinding any fixed rate finance.

Subject to below, [.3% of the Facility Commitment, payabls at the date of
this Facility being unconditionally available for draw down, However, the
Arrangement Fee will be reduced to US$50,000 if the Refinancing oceurs.

LIBOR + 5% plus per annum re-calculated half-yearly on the sum of all
loans, payable half-yearly in arrears (subject to payment not breaching the
Cash Flow Waterfall Regime) plus Political Risk Insurance.

2.00% per annum plus the applicable Interest Rate.

The Facility Provider has the right to arrange the refinance of the
combined amounts of the Nedbank Facility and this Faeility on norimal
commercial terms, including that the interest rate is equal to or below
LIBOR - 7.0% {excluding PRI), hedging requirements shall be similar to
these kind of facilities and an arrangement fee of not more than 3% being
payable in respect of the refinanced facility.

Any other terms would requite the Borrower’s consent, The Borrower will
assist on a commercial efforts basis in the negotiation and closing of such
refinancing.

The Borrower will issue 34,216,577 detachable warrants to the Facility
Provider within 14 days of the resolutions to approve the transactions
under the Transaction Agreements being passed, by the requisite
majorities at the General Meeting.

During the first 12 months after the issue date — A$0.24 per Share.
From the date 12 months after the issue date - A$0.25 per Share,
From the date of issue until the Expiry Date.

3 years from the issue date.

The Facility Provider shall be protected in the Exercise Price or other
means against dilution from bonus issues, reconstructions, or similar
events, apart from the Options, on the terms set out in ASX Listing Rule
7.22,

Standard representations and warranties, including without limitation the
following;

(a) The Borrower is a corporation validly existing under the laws of
its place of incorporation.

{b) The Borrower has the power to enter into and perform the
Bubordinated Loan Facility Agreement and has taken all necessary
corporate and other action with respect to the Subordinated Loan
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Undertakings and Finaneial
Covenants

(©)

G

(8)

®

®

()

Facility Agreement.

The Subordinated Loan Faeility Agreement is the Borrower's
valid, binding and enforceable obligation.

Its most recent audited accounts give a e and fait view and
comply with current accounting practice and all applicable laws.

There is no litigation affecting the Borrower or its agsets which
would have a Material Adverse Effect.

All governmental authorisations have been abtained and are in
full force and effest,

The Borrower's payment obligations under the Subordinated Loan
Facility Agreement rank at least equally with all its other
unsecured and unsubordinated payment abligations, other than
obligations mandatorily preferred by law.

None of its property is subjeet to an Encumbrance, other than a
permitted encumbrance {which will include each of fhe
Encumbrances securing the Loan Note Facility, the Subordinated
Loan Faeility and the Nedbank Facility, the conditions on which
the Tenements are issued plus other standard permitied
encumbrances agreed by the Facility Provider and the Borrower
(Permitied Encumbrances)),

The representations are deemed to be repsated when this Facility is
drawndown.

Standard general undertakings, including without limitation an obligation
of the Borrower to:

(#)

(b)

(©)

()

Mainiain its status as a company limited by shares incorporated
under the Corporations Act.

Comply with all applicable laws including by paying when due all
Taxes for which It or any of its property is assessed or liable
(except to the extent that these are being diligently contested in
good faith and by appropriate proceedings and it has made
adequate reserves for them),

Keep proper books and financial records (as those terms are
defined in the Corporations Act), and permit the Facility Provider
ot its representatives on request to examine and take coples of
them,

Oltain and maintain each Authorisation that is necessary or
desirable to:

()  execute the Subordinated Loan Facility Agreement and to

carry out the transactions that those documents
confemplate;
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Events of Defauli

(€)

(f)

()

0y

(ii)  ensure that the Subordinated Loan Facility Agreement is
legal, valid, binding and admissible in evidence; or

(iii)  enable it to properly carry on its business,

and must comply with any conditions to which any of these
Authorisations is subject.

Not appoint an administrator without notice to the Facility
Provider.

Mot create or penmit to exist any Encumbrance over any of its
agsets and undertaking, other than a Permitted Encumbrance.

Not incur or repay Financial Indebtedness without the congent of
the Facillty Provider other than Permitted Financial Indebtedness,

Comply with the terms of the Transaction Agreements and the
Nedbank Facility,

The Subordinated Loan Facility Agreement to contain usual events of
default, including the following:

()

(b}

(©
@

()

®

The Borrower fails;

(i to pay an amount payable by it under the Subordinated
Loan Facility Agreement when due (subject fo a three
business day grave period); or

(i) to comply with any of its other obligations under the
Subordinated Loan Facility Agreament and if, in the
reasonable opinion of the Facility Provider, thaf failure is
capable of remedy within 28 days of teceipt of a notice
from the Facility Provider, the Borrower does not remedy
the failure within that period.

Any representation or warranty in the Subordinated Loan Fasility
Agreement is incorrect or misleading in any material respect.

An Insolvency Event occurs in relation to fhe Borrower.

An event of defoult under any other Transaction Agreement or the
Nedbank Facility,

If, in the Facilify Provider's opinion, there is a change of control
for the purposes of section 50AA of the Corporations Act of the

Borrower fiom that existing at the date of the Subordinated Loan
Facility Agreement.

Any circumstance arises which, in the reasonable opinion of the
Facility Provider will have a material adverse effect on the
financial condition of the Borrower,
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(&) Vitiation of Subordinated Loan Facility Agreement

)] All or any material part of the Subordinated Loan Facility
or any other Security Agreement is terminated or is or
becomes vold, illegal, invalid, unenforceable or of limited
force and effect; or

(if} a parly becomes entitled to terminate, rescind or avoid all
ot part of the Subordinated Loan Facility Agreement or
any Security.

(h) Default of any other document to which the Borrower is a party
with an amount in default of US$2,000,000 or more.

Consequence of Event of Immediate repayment of this Facility and following any failure to repay,
default enforcement of Security.
Hedging As permitted under the Nedbank Facility and otherwise only with the prior

written consent of the Facility Provider.

Taxes If a law requires the Borrower to withhold or deduct any taxes from
payment so the Facility Provider would not actually receive the full
amount provided for under the Subordinated Loan Facilily Agreement, the
Borrower must make a further payment so that, after making that
deduction, the Facility Provider receives the full amount it would have
received if no deductions had been required.

GST "the Borrower will reimburse the Facility Provider for any goods and
services tax payable by the Facility Provider in relation to taxable supplies
made by the Facility Provider to the Borrower.

Legal and other costs and The Borrower will pay and/or reimburse the Facility Provider on demand

CXpenscs for all charges and expenses which the Facility Provider may incur or
become liable to pay in connection with the preparation, execution,
implementation or enforcement of the Subordinated Loan Facility
Agreement, including any stamp duty, debits tax, any other tax, duty or
tegal fees (on a full indemnity basis) and put-of-pocket expenses.

Assignment The Facility Provider may assign or transfer its rights under the
Subordinated Loan Facility Agreement. The Borrower may not assign or
transfer any of its rights or obligations under the Subordinated Loan
Facility Agreement withowt the written consent of the other party,

Governing law Western Australia, with submission to the non-exclusive jurisdietion of
the Courts of Western Australia.
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Schedule 7
Material Contracis

Agreements Regarding the Kipei Project

1.

Agreement dated November 19, 2006 between Tiger Congo and the shareholders of Congo
Minerals, as varied by Deeds of Varjation dated April 18, 2007, December 9, 2007, 1 April 2009
and & September 2009,

Agreement dated September, 2000 between Congo Minerals and Gecamines, as varied by Deeds
of Variation dated March 7, 2007 and January 2008.

Tiger and Orgaman propose to enter into an agreement for Tiger 10 acquire the rmaining 15% of
the issued share capital of Tiger Congo by payment by Tiger of US$3million to Orgaman.

Agreements Regarding the Lupoto, Kolwezi and Sakania Projects

4#

By an agreement dated October 11, 2008, Aurum and Tiger agreed that Tiger would held 100% of
the Lupoto Project (FR2214), that Aurum would hold 100% of the Kolwezi Projeet, that Tiger
would have the right to a 1% NSR from any production at the Kolwezi Project and that Aurum
would have the right to a 1% NSR from any production at the Lupoto Project. In addition, Tiger
has the right to eamn a 70% interest in the Sakaniz Project by spending US$5 million and
completing a bankable feasibility study within 5 years.

Benefit Plaing

Tiger Resources Limited Share Option Plan, as announced to ASX before the date of this Agreement.
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Schedule 8

Indicative Timetable

ltem Time Period from the date of
this Agreement
Applications for ASX Listing Rule waivers 2 weaks
Execution of other Transaction Agreements 4 weeks
Receipt of independent experts report and finalisation of 10 weeks
notice of General Meeting
Completion of reguiator review period for notice of 11 weeks
General Meeting
Printing notice of General Meeting 12 weeks
Despatch of notice of General Meeting 13 weeks
General Meeting 17 wasks
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Execution

Execufed as an apresinent.

Sipned for and on behalf of
Trafigura Beheer BY

by its duly anthorised represenlative
in the presepee of:

|_-'.f"d‘:' sﬂflﬂ_ QCJ'?’\"

Signature £ witnCsg Sigpdtuyd of authomsed representative
-~
e R UHEE J TEAEMY  bE i
Name of witness (please print) Name of authorised reprosentafive
(please print)
Sipned by

Tiger Resources Limited
(ACN 077 110 304) in accordance with
section 127 of the Corporations Act 2001

(B DY

r i

Siknature ofdircetor Signahf\%umtoﬂsucmtary ,
Lee. &/ Greakd @MFC (%Ma\

Name of divector (pleass print) 'I\Tam7nf dirkdtor/secretary (please print
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