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Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To Company Name/Scheme  AXG MINING LIMITED

ACN/ARSN 092 304 964

1. Details of substantial holder (1)

Name XTL Energy International Ltd

ACN/ARSN (if applicable) 113 245 088

The holder became a substantial holderon ~ 02/04/2014

2. Details of voting power

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

Class of securities (4) Number of securities Person's votes (5) Voting power (6)

Fully paid ordinary

42,499,999 42,499,999 19.95%
shares

3. Details of relevant interests

The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial
holder became a substantial holder are as follows:

Holder of relevant interest Nature of relevant interest (7) Class and number of securities

42,499,999 fully paid
ordinary shares

XTL Energy International Ltd Legal Owner

4. Details of present registered holders
The persons registered as holders of the securities referred to in paragraph 3 above are as follows:

Holder of relevant Registered holder of Person entitled to be Class and number of securities
interest securities registered as holder (8)

XTL Energy XTL Energy XTL Energy 42,499,999 fully paid
International Ltd International Ltd International Ltd ordinary shares

5. Consideration

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior to the day that the
substantial holder became a substantial holder is as follows:

Holder of relevant Date of acquisition Consideration (9) Class and number of securities
interest

Cash Non-cash

Exercise of
option over
XTL Energy 02/04/2014 EL63/1547. 35,714,285 fully paid
International Ltd Based on | ordinary shares

independent
valuation,
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the shares
were issued
at a deemed
price of
$0.011 per
share

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

Name and ACN/ARSN (if applicable) Nature of association

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

Name Address

XTL Energy International PO Box—43, Esperance WA 6450
33

Ltd
I
Signature
print name Ashley Hood capacity Director
Sign here -—ﬁ-"’, date 03 / 12 / 2014
DIRECTIONS

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

(2) See the definition of "associate" in section 9 of the Corporations Act 2001.
(38) See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001.
(4) The voting shares of a company constitute one class unless divided into separate classes.

(5) The total number of votes attached to all the voting shares in the company or voting interests in the scheme (if any) that the person or an
associate has a relevant interest in.

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

(7)  Include details of:

(a) any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 671B(4) applies, a copy of
any document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any
contract, scheme or arrangement, must accompany this form, together with a written statement certifying this contract, scheme or
arrangement; and

(b)  any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies).

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001.

(8) If the substantial holder is unable to determine the identity of the person ( eg. if the relevant interest arises because of an option) write
"unknown".
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Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was
acquired has, or may, become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on
the happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in
relation to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.
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Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme  AXG MINING LIMITED

ACN/ARSN 092 304 964

1. Details of substantial holder (1)

Name XTL Energy International Ltd

ACN/ARSN (if applicable) 113 245 088

There was a change in the interests of the

substantial holder on 18/08/2014

Y /12, 20y
5 /v doly

The previous notice was given to the company on

The previous notice was dated

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or
an associate (2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the
company or scheme, are as follows:

Class of securities (4) Previous notice Present notice

Person's votes

38,499,999

Voting power (5)
19.95%

Voting power (5)
18.07%

Person'’s votes

42,499,999

Fully paid ordinary
shares

3. Changes in relevant interests

Particuars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of
the company or scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are
as follows:

Date of Person whose Nature of change (6) Consideration given Class and number | Person's votes
change relevant interest in relation to change of securities affected
changed (7) affected
4,000,000
XTL Energy ! e
18/08/14 | International | On_market $39, 560 fully paid |, 490,000
Ltd disposal ordinary
shares

4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of relevant Registered holder Person entitled to be | Nature of relevant | Class and Person's votes
interest of securities registered as holder interest (6) number of

(8) securities
XTL Energy XTL Energy XTL Energy ziiizgp’,::z
International | International | International Legal owner ey 38,499,999
Ltd Ltd Ltd shares
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5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the
substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable) | Nature of association

6. Addresses

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

Name Address
;f:z L S L PO Box 33, Esperance WA 6450
—
Signature
print name Ashley Hood . capaciy Director
sign here _ﬁ/ date 03 /12 / 2014
DIRECTIONS

(1)  If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the
manager and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of

persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each group,

with the names and addresses of members is clearly set out in paragraph 6 of the form.
(2) See the definition of "associate” in section 9 of the Corporations Act 2001.
(3) See the definition of "relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001.
(4) The voting shares of a company constitute one class unless divided into separate classes.
(5) The person's votes divided by the total votes in the body corporate or scheme multiplied by 100.

(6) Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. if subsection 671B(4)
applies, a copy of any document setting out the terms of any relevant agreement, and a statement by the person giving full and

accurate details of any contract, scheme or arrangement, must accompany this form, together with a written statement certifying this

contract, scheme or arrangement; and

(b) any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies).

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001.

(7) Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired

has, or may, become entitled to receive in relation 1o that acquisition. Details must be included even if the benelfit is conditional on the

happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation

to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.

(8) If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write
"unknown".
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(9) Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.
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Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme  AXG MINING LIMITED

ACN/ARSN 092 304 964

1. Details of substantial holder (1)

Name XTL Energy International Ltd

ACN/ARSN (if applicable) 113 245 088

There was a change in the interests of the

substantial holder on 28/08/2014

y 1) s 2014
% /)2 /%l(f

The previous notice was given to the company on

The previous notice was dated

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or
an associate (2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the
company or scheme, are as follows:

Class of securities (4) Previous notice Present notice

Person'’s votes

36,260,000

Voting power (5)
17.02%

Person's votes

38,499,999

Voting power (5)
18.07%

Fully paid ordinary
shares

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantiat holder or an associate in voting securities of
the company or scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are
as follows:

Date of Person whose Nature of change (6) Consideration given Class and number | Person's votes
change relevant interest in relation to change of securities affected
changed (7) affected
2,239,999
XTL Energy - ! e
28/08/14 | International | or narket $25,341.52 fully paid | 5 539 999
Ltd isposal ordinary
shares

4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of relevant Registered holder Person entitled to be | Nature of relevant | Class and Person’s votes
interest of securities registered as holder interest (6) number of

(8) securities
XTL Energy XTL Energy XTL Energy :S:’Li;o;’)ggg
International | International | International Legal owner sdinar 36,260,000
Ltd Ltd Ltd :hares Y
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5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their assaciation (9) with, the
substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable) | Nature of association

6. Addresses

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

Name Address

XTL Energy International

Ltd PO Box 3&, Esperance WA 6450

Signature
print name Ashley Hood 2 capacity Director
sign here date 03 / 12 / 2014

DIRECTIONS

(1)  If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the
manager and trustee of an equity trust), the names could be included in an annexure to the form. if the relevant interests of a group of
persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each group,
with the names and addresses of members is clearly set out in paragraph 6 of the form.

(2) See the definition of "associate" in section 9 of the Corporations Act 2001.

(38) See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001.
(4) The voting shares of a company constitute one class unless divided into separate classes.

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

(6) Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671B(4)
applies, a copy of any document setting out the terms of any relevant agreement, and a statement by the person giving full and
accurate details of any contract, scheme or arrangement, must accompany this form, together with a written statement certifying this
contract, scheme or arrangement; and

{b) any qualification of the power of a person to exercise, contral the exercise of, or influence the exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification

applies).
See the definition of "relevant agreement” in section 9 of the Corporations Act 2001.

(7) Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired
has, or may, become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional an the
happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation
to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.

(8) If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write
"unknown".
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(9) Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.
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Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme  AXG MINING LIMITED

ACN/ARSN 092 304 964

1. Details of substantial holder (1)

Name XTL Energy International Ltd

ACN/ARSN (if applicable) 113 245 088

There was a change in the interests of the

substantial holder on 02/09/2014
The previous notice was given to the company on 4 / lL / 20 / Lf
I
The previous notice was dated 5 7 IQ’ / 20 / '.f

2, Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or
an associate (2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the
company or scheme, are as follows:

Class of securities (4) Previous notice Present notice

Person's votes

34,037,206

Voting power (5)
15.98%

Voting power (5)
17.02%

Person's votes

36,260,000

Fully paid ordinary
shares

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial hotder or an associate in voting securities of
the company or scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are
as follows:

Date of Person whose Nature of change (6) Consideration given Class and number | Person's votes
change relevant interest in relation to change of securities affected
changed {7) affected
2,222,794
XTL Energy ! g
02/09/14 | International | 0P market $34,109.25 fully paid 2,222,794
Ltd disposal ordinary
shares

4, Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of relevant Registered holder Person entitled to be | Nature of relevant | Class and Person's votes
interest of securities registered as holder interest (6) number of

(8) securities
XTL Energy XTL Energy XTL Energy :ﬁi237;’>§23
International | International | International Legal owner ordinary 34,037,206
Ltd Ltd Ltd e
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5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the
substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable) | Nature of association

6. Addresses

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

Name Address

XTL Energy International

s PO Box 53, Esperance WA 6450

Signature
print name Ashley Hood / capacity Director
sign here _’7{7?'/ date 03 7/ 12 7/ 2014

DIRECTIONS

(1) Ifthere are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the
manager and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of
persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each group,
with the names and addresses of members is clearly set out in paragraph 6 of the form.

(2) See the definition of "associate” in section 9 of the Corporations Act 2001.

(3) See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001.
(4) The voting shares of a company constitute one class uniess divided into separate classes.

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

(6) Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671B(4)
applies, a copy of any document setting out the terms of any relevant agreement, and a statement by the person giving full and
accurate details of any contract, scheme or arrangement, must accompany this form, together with a written statement certifying this
contract, scheme or arrangement; and

(b) any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies).

See the definition of "relevant agreement" in section 9 of the Corporations Act 2001.

(7) Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired
has, or may, become entitled to receive in refation to that acquisition. Details must be included even if the benefit is conditional on the
happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation
to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.

(8) If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write
"unknown".
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(9) Give details, if appropriate, of the present association and any change in that association since the {ast substantial holding notice.
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Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme

ACN/ARSN

AXG MINING LIMITED

092 304 964

1. Details of substantial holder (1)

Name

ACN/ARSN (if applicable)

There was a change in the interests of the

XTL Energy International Ltd

113 245 088

substantial holder on

The previous notice was given to the company on

The previous notice was dated

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or

19/09/2014

4 /12, 20ty

3 /’l/ZOILf

an associate (2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the
company or scheme, are as follows:

Class of securities (4)

Previous notice

Present notice

Person's votes

Voting power (5)

Person's votes

Voting power (5)

shares

Fully paid ordinary

34,037,206

15.98%

47,295,714

8.27%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of
the company or scheme, since the substantial holder was last required to give a substantial hoiding notice to the company or scheme are

as follows:
Date of Person whose Nature of change (6) Consideration given Class and number | Person's votes
change relevant interest in relation to change of securities affected
changed (7) affected
XTL Energy On-market ztlxgi", zggd
19/09/14 International . $14,046.59 _y P 1,027,206
disposal ordinary
Ltd
shares
For the
exercise of
e option to
pursuant to P 14,285,714
XTL Energy resolution 10 o b full aid
19/09/14 | International EL63/1564. Y P 14,285,714
the General : ordinary
Ltd : Deemed issue
Meeting dated - shares
8/9/14 price of
$0.004 per
share

4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of relevant

interest

of securities

Registered holder

Person entitled to be
registered as holder

interest (6)

Nature of relevant

Class and
number of

Person's votes
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8) securities
XTL Energy XTL Energy XTL Energy 47,295,714
p . : fully paid
International | International | International Legal owner ordinar 47,285,714
Ltd Ltd Ltd pepmpgd =

5. Changes in assaciation

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the

substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable) | Nature of association

6. Addresses

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

Name Address
i:g Energy International PO Box ;3, Esperance WA 6450
—————
Signature
print name Ashley Hood y. capacity Director
sign here "75%, gals 03 / 12 /2014
DIRECTIONS

(1)  If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the
manager and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of
persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each group,

with the names and addresses of members is clearly set out in paragraph 6 of the form.

(2) See the definition of "associate" in section 9 of the Corporations Act 2001.

(3) See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001,

(4) The voting shares of a company constitute one class unless divided into separate classes.

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

(6) Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671B(4)
applies, a copy of any document setting out the terms of any relevant agreement, and a statement by the person giving full and
accurate details of any contract, scheme or arrangement, must accompany this form, together with a written statement certifying this

contract, scheme or arrangement; and

(b) any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the gualification

applies).




604 Page 30f3 15July 2001

@

@®

©)

See the definition of "relevant agreement" in section 9 of the Corporations Act 2001.

Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired
has, or may, become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on the
happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation
to the acquisitions, even if they are not paid directly 1o the person from whom the relevant interest was acquired.

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

Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.
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Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To_Company Name/Scheme

ACN/ARSN

AXG MINING LIMITED

092 304 964

1. Details of substantial holder (1)

Name

ACN/ARSN (if applicable)

XTL Energy International Ltd

113 245 088

There was a change in the interests of the

substantial holder on

The previous notice was given to the company on

The previous notice was dated

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or

15/10/2014

g /12 s 20ty

2 /1% /?«Ollf

an associate (2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the
company or scheme, are as follows:

Class of securities (4)

Previous notice

Present notice

Person's votes

Voting power (5)

Person's votes

Voting power (5)

shares

Fully paid ordinary

47,295,714

8.27%

41,259,999

7.22%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an assaciate in voting securities of
the company or scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are

as follows:

Date of Person whose Nature of change (6) | Consideration given Class and number | Person’s votes
change relevant interest in relation to change of securities affected
changed (7) affected
¥TL Energy On-market gagi& 7;id
15/10/14 International . $81,743.72 Y P 6,035,715
disposal ordinary
Ltd
shares
4. Present relevant interests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
Holder of relevant Registered holder Person entitled to be | Nature of relevant | Class and Person's votes
interest of securities registered as holder interest (6) number of
(8) securities
XTL Energy XTL Energy XTL Energy 23’1:’:59 ! zzz
International | International | International Legal owner ordiiai 41,259,999
Ltd Ltd Ltd — Y
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5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the
substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable) | Nature of association

6. Addresses

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

Name Address

XTL Energy International

1td PO Box 35, Esperance WA 6450

Signature
print name Ashley Hood o capacity Director
sign here date 03 712 /2014

DIRECTIONS

(1)  Ifthere are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the
manager and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of

persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each group,

with the names and addresses of members is clearly set out in paragraph 6 of the form.
(2) See the definition of "associate” in section 9 of the Corporations Act 2001.
(38) See the definition of "relevant interest” in sections 608 and 6718(7) of the Corporations Act 2001.
(4) The voting shares of a company constitute one class unless divided into separate classes.
(5) The person's votes divided by the total votes in the body corporate or scheme multiplied by 100.

{6) Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671B(4)
applies, a copy of any document setting out the terms of any relevant agreement, and a statement by the person giving full and

accurate details of any contract, scheme or arrangement, must accompany this form, together with a written statement certifying this

contract, scheme or arrangement; and

(b) any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies).

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001.

(7)  Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired

has, or may, become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on the

happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation

to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.

(8) If the substantial holder is unabie to determine the identity of the person (eg. if the relevant interest arises because of an option) write
"unknown”.
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(9) Give detalils, if appropriate, of the present association and any change in that association since the last substantial holding notice.




604 Page 10of3 15July 2001

Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme AXG MINING LIMITED

ACN/ARSN 092 304 964

1. Details of substantial holder (1)

Name XTL Energy International Ltd

ACN/ARSN (if applicable) 113 245 088

There was a change in the interests of the

substantial holder on 11/11/2014
The previous notice was given to the company on ‘7' / 12 / 10! "’
The previous notice was dated 5 / 1 / 2wl L{

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantiat holder or
an associate (2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the
company or scheme, are as follows:

Class of securities (4) Previous notice Present notice

Voting power (5)
6.02%

Person's votes

40,431,428

Person's votes

41,259,999

Voting power (5)
7.22%

Fully paid ordinary
shares

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of
the company or scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are
as follows:

Date of Person whose Nature of change (6) Consideration given Class and number | Person's votes
change relevant interest in relation to change of securities affected
changed (7) affected
On-market
disposal and
XTL Energy dilution due :2§i571 id
11/11/14 | International | to a placement | $13,244.58 vy pai 828,571
ordinary
LEd LD shares
sophisticated
investors

4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder ot relevant Registered holder Person entitled to be | Nature of relevant | Class and Person's votes
interest of securities registered as holder interest (6) number of

(8) securities
XTL Energy XTL Energy XTL Energy 40,431,428
International | International | International Legal owner fully paid 40,431,428
Ltd Ltd Ltd ordinary
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shares

5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the
substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable) | Nature of association

6. Addresses

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

Name Address
XTL Energy International ;
Ltd PO Box 5;, Esperance WA 6450
[=—————=———
Signature
print name Ashley Hood P capacity Director
sign here date 03 7/ 12 / 2014
DIRECTIONS

(1)  If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the
manager and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of
persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each group,
with the names and addresses of members is clearly set out in paragraph 6 of the form.

(2) See the definition of "associate” in section 9 of the Corporations Act 2001.

(3) See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001.
(4) The voting shares of a company constitute one class unless divided into separate classes.

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

(6) Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 6718(4)
applies, a copy of any document setting out the terms of any relevant agreement, and a statement by the person giving full and
accurate details of any contract, scheme or arrangement, must accompany this form, together with a written statement certifying this
contract, scheme or arrangement; and

(b) any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies).

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001.

(7) Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired
has, or may, become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on the
happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation
to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.
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(8) If the substantial holder is unable to determing the idenlity of the person (eg. if the relevant interest arises because of an option) write
"unknown".

(9) Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.
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Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme AXG MINING LIMITED

ACN/ARSN 092 304 964

1. Details of substantial holder (1)

Name XTL Energy International Ltd

ACN/ARSN (if applicable) 113 245 088

There was a change in the interests of the

substantial holder on 02/12/2014

g /12 /2014
> /12 s 201y

The previous notice was given to the company on

The previous notice was dated

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or
an associate (2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the
company or scheme, are as follows:

Class of securities (4) Previous notice Present notice

Person's votes

54,717,142

Person's votes

40,431,428

Voting power (5)
6.02%

Voting power (5)
7.98%

Fully paid ordinary
shares

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of
the company or scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are
as follows:

Date of Person whose Nature of change (6) Consideration given Class and number | Person's votes
change relevant interest in relation to change of securities affected
changed {7) affected
I:i:::nt to Forjtte
P N exercise of 14,285,714
XTL Energy resolution 5 the option to full aid
02/12/14 | International | of the Annual e gption Y P 14,285,714
acquire ordinary
Ltd General
. tenement shares
Meeting dated EL63/1617
28 Nov 2014

4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of relevant Registered holder Person entitled to be | Nature of relevant | Class and Person's votes
interest of securities registered as holder interest (6) number of

securities
XTL Energy XTL Energy XTL Energy 54,717,142
International | International | International Legal owner fully paid 54,717,142
Ltd Ltd Ltd ordinary
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shares

5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the
substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable)

Nature of association

6. Addresses

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

Name

Address

XTL Energy International
Ltd

PO Box 35, Esperance WA 6450

Signature
print name Ashley Hoocif capacity Director
sign here date 03 / 12 / 2014

m

@
3)
4)
(5)
(6)

]

DIRECTIONS

if there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the
manager and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of
persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each group,
with the names and addresses of members is clearly set out in paragraph 6 of the form.

See the definition of "associate” in section 9 of the Corporations Act 2001.

See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001.
The voting shares of a company constitute one class unless divided into separate classes.

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

Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671B(4)
applies, a copy of any document setting out the terms of any relevant agreement, and a statement by the person giving full and
accurate details of any contract, scheme or arrangement, must accompany this form, together with a written statement certifying this
contract, scheme or arrangement; and

[{9)] any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies).

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001.

Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired
has, or may, become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on the
happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation
to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.
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(8) If the substantial holder Is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write
"unknown".

(9) Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.




