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Form 603

Corporations Act 2004
Sectlon 6716

Notice of initial substantial holder

To Company Name/Scheme

Blackithorn Resources Limited

ACNIARSN 009 193 980

1. Details of substantial hoder (1)

Name Singpac Investment Holding Pte Limited, Glencore Finance {Besmuda) Ltd and Glencore International AG
ACNIARSN (1 applisable} NIA

The holder became a substential holder on

2. Details of vating power

The total number of votes attached to all the voling shares in the company or vofing interests in the scheme that the s

St

interest (3) in on the dals the substantial holder became a substaniial holder ate as follows:

ubslential holdez or an assaclate (2) had a relevant

Class of securllies {4)

Number of securilies

Parson’s votes {5}

Voling power (8)

Fully paid ordinary shares

16,032,700

16,032,700

1%

3. Defails of relevant Interests

The nalure of the relevant interest the substantial holder or an associate had inthe Toliowing voting securilies on the date the substantial holder besame a stbstantial holder

are as follows:

Holder of relevant Inferest

Mators of refevant interest (7}

Class and number of sacurilies

Glencora Flnance {Bermuda) Ltd and
Glencore Intemational AS

Singpac Investmant Holding Pte Limiled,

Relevant interes! arises under s5 608(1) and 608(3),
by virtue of 2 Placement Agreement dated 22 March
2011 between Blackthorn Resources Limited ang
Clancore tnlemalional AG (as amended on the 5
April 2011, the 18 Aprif 2011 and the § May 2011) .
which is annexed and marked Annexwre "A” and by
vifue ofthe Issue 1o Singpag Investmen] Holding
Pte Limited-of 15,032,700 fully pakl orinary shares
in Blackthom Resources Limiled on § May 2011,

15,032,700 fully paid ordinary shares

4. Details of prosent registered holders

The persons regislared as holders of the securilies referred fo in paragraph 3 above are as follows:

{Bermuda} Lid and Glencore
International AG

Halder of refevant Renislered holder of Parson entitled fo be Class and number
interest securilies regislered as holder {8) of securities
Singpac Invesiment Holding Ple Singpac Tnvastment Holding Pie Singpac invesimen! Holding Pte 16,032,700 fully paid
Limited, Glencore Firange Limited Limited ordinary shares

5, Consideration

The censideralion paid for each relevant interest rafemed to In paragraph 3 ebove, and acquired in the four months prior to the day that the substantial holder became a

substanlial holder Is as follows:

Helder of relevant interest Data of acquisltion Conslderatlon (9) Class and number of
securilies

Cash Non-Cash
Singpac investmenl 5052011 $10,012,421 {at $0.62 per 18,032,700 fully paid
Helding Ple Limiled, share) ordinaty shares
Glencore Finance
(Beamuda) Lid and
Glengare Internaiionzl AG

10665387_6
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6. Assaciates

The reasons the persons named in paragraph 3 above are 2ssociates of the substanial hotder am as follows:

Name and ACNJARSN {if spplicable) Malure of assacigfion

Glencore Financs {Bemuda) Lid. and Glancore Inlamational AG Bodiss corporale {hat contso! Singpag Investiment HoMing Ple Limitsd
or are associales pursvant to the Corporatlons Act.

7. Addresses

The addresses of persons named in this fom are a5 follows:

Signature

(1

@
(@)
1]
&)

{6)
H

®
@

Name Address

Singpas Investment Holding Pte Limited 1 Temasek Avenue, # 34-01 Millenia Towes, Singapore (039192)
Glencore Finarce (Bermuda) Lid Vicloria Street 22, Hamillon, Bermuga

Glencere Intemalional AG Baarematisirasse 3, GH-6341 Baar, Swizerland

General Coungg)

daeh 0§ 2olv

printname  Righerd Marshall

sign here

DIRECTIONS

if thars are 2 number of substantial holders with simfiar or related relevant inlerests {eg a corporathon and ils related corporalions, or the menager and trustee of
an equity frust), the names could be included b an annexure fo the form. 1T the relevant nferests of  group of persons are essenfially simiar, they mey be
referred to lhioughout the form as a specifically named group If the membgrship of each group, with the names and addresses of members is clearly sat oul in
paragraph 7 of the form,

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

See the definition of "relevant interest” in sections 608 and 671B{7) of the Comporations Act 2001,
The voling shares of a company censlilute one class unlass divided info separate dlasses.

The total number of voles attached lo all the voting shares in the company or voling interests in Ihe stheme {if any) that the person or 2n associate has a refevant
interest in,

The person’s votes divided by the tofal votes In the body corparate or schere multiplied by 100.

Inglude details of:

{a) eny refevant agrsement or other clrcumstances by which the relevent interest was acquired. If subsection 671B(4) appiies, a copy of any document
seffing oul the terms of any relevant agreement, and a statement by the persen giving full and accurate defats of ahy tonfract, scheme or
arrangement, must accompany this form, fogether with a written slatemeni certifying this contract, scheme or arrangement; and

{b) any qualification of the power of a person 1o exercise, control the exercise of, or influence the exerise of, the voting powars or dispasal of the
securnifies to which the relevant interest retates (dicaling clearly the parlivutar securities to which the qualification applies).

See the definition of “relevant agreement” in section § of the Corporations Act 2001.

# the substantial holder is unable to determine the identity of ihe person {eg if Lhe refevans interes| arises because of an option} write *unknown”,

Deleils of the consideration must include any and all benefits, money and ofer, that aay person from whom a relevant inlerest was acquired has, or may,
bacoma enlilled to receive in refation to that acguisition. Detafls musi be included even if the berefil is conditional on the heppening or pat of & contingency,

Detalls must-be Included of any heneft pald on behalf of the substantial holder o+ fts associale in retation to the acquisitions, even il they are not paid diraclly fo
Ihe person from whom the relevant inferest was acquired,
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“A”

This is the Annexure marked “A” of 22 pages referred to in Form 603 (“Notice of initial substantial holder™),

Richard Marshall

General Counsel
Date: OC( - - 29 t?
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PLACEMENT AGREEMENT

Date of Agreement: 922 MW/ O?'%/

1. Terms and l;onditions of the Offer

1.1 Conipany .| Blackthorn Resources Limited ACN 009 193 980 of Level 5, Suite 502, 80
' William Street, Sydney, NSW, Australia, 2011 (Company).

1.2 Investor Glencore International AG of Baa:ermattstrasse 3, CH- 6341 Baar,
Switzerland (Investor).

1.3 Offer The Investor has agreed to subscribe for 16,032,700 ordinary shares in the
) Company (Shares) on the terms of this agreement.

- O 1 - . The Company has ag,rced to issue the Shares to the Investor on payment of
: the Issue Price and satisfaction of the condition precedent in clause 1.8.

1.4 Issue Price for Shares | A price per Share being a 20% premium on the 45 day Volume Weighted -
Average Price ‘“VWAP’ (based on the 45 trading days prior o the date of this
agreement) (Issue Price). :

1.5 Mumbwa Project | (@)  For the purposes of this agreement:

’ (off-take and right of
first refusal to joint (i) Mumbwa Joint Venture means the unincorporated joint -
venture) venturs established under the terms of the Zambia ~ Mumbwa

Project Amended and Restated Farmin and Joint Vgnture
Agreement dated 23 December 2008 between BHP Biltiton
World Exploration Inc. (BHPF) and the Company; and

(i) the Mumbwa Project means Prospecting Licence 374 (PLLS
374), located in west central Zambia, and any prospecting
licence, retention licence, mining right or rights that may be
substituted for or issued in consequence of PLLS 374 under

. Zambian mining legislation (whether extending over a greater

O or lesser area than PLLS 374).

()  The Company acknowledges that the Issue Price représents a
premium to the price of the Company’s shares in accordance with
clause 1.4, .

(Muwbwa Off-take)

(c)  (Off-take) As part of the consideration for the premium referred to in
clause 1.5(b), the Company agrees that it will allocate and sell to the
Investor a portion of the Company’s share of any minerals produced
from future mining operations at the Mumbwa Project on a buy/sell
basis (Mumbwa Off-take) on agreed terms,

(Mumbwa Joint Venture) | o n

42125513 SZW AVL
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(d)  The Company agrees that, if:

()  at any time, the Mumbwa Joint Venture terminates and the
Company becomes the 100% owner of the Mumbwa Project;
and

(i) the Company, in its sole discretion, desires to progress the
Mumbwa Project by way of a new joint venture,

then the Company will grant the Investor a ‘first right of refusal’ to
enter into a joint venture agreement with the Company in respect of
the Mumbwa Project.

1.6 Mumbwa Off-take If the Company proposes to enter into a private placement which includes or
involves the sale of Mumbwa Off-take, then the Company will ensure that
the Investor is provided with a “first right of refusal’ to participate in any
such transaction on agreed terms.

O

1.7 Completion (a) Completion will take place at the offices of the Company within 10
: businéss days of the date of this agreement (Completion),

(b)  On.Completion, the Investor must pay the Issue Price.

(c)  The Issue Price is to be paid by way of electronic funds transfer or in
“otherwise immediately available funds into an account to be
nominated by the Company.

(d)  On Completion, the Company must;
(i)  approve the issue of the Shares;
(i)  issue the Shares to the Investor; and

(iif) direct that appropriate entries in the Company’s register of
members are made.

O ' (e)  Within 5 business days following Completion the Company will:

(i) apply in accordance with the ASX Listing Rules and at its own
cost for the-quotation on the ASX of the Shares;

(ii)  use its best endeavours to obtain quotation on the ASX of the
Shares; and

(iii) lodge with ASX a notice in accordance with section TOBA(6) of
the Corporatio_ns Act.

1.8 Condition precedent | (3) Completion is subject to FIRB approval, if required.

(b)  Where the Investor, in its discrefion, does not seek FIRB approval, the
Investor will, in satisfaction of the condition precedent in clause
1.8(a), provide notice in writing to the Company stating that FIRB
approval is not required. A

742229519 SZW AVL
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1.8 Agrcement to Upon satisfaction or waiver of the condition precedent set out in clause 1.8,
subscribe and issue the Investor subscribes, by virtue of this agreerrent, for the Shares on the
terms of this agreement and by doing so agrees to become a member of the
Company and to be bound by its constifution.
1.10 Lockup The Investor agrees to hold the Shares for a period of not less than 12

months from the date the Shares are issued unless:
(@) (takeover):

(i) an acceptance-of a takeover offer for the ordinary share capital
of the Company (or any part of it) has been made in accordance
with the provisions of the Company’s constitution; and/or

(i)  in connection with a takeover offer, the Investor has provided
an irrevocable undertaking, or sold or agreed to sell shares to an
offeror or potential offeror during an offer period;

() (tag-along) there is-a disposal of any shares in the Company pursuant
to a compromise or arrangement providing for the acquisition by any
person (or group of associates or persons acting in concert) of more
than 50% of the ordinary share capital of the Company;

{¢) (insolvency) there is a disposal of any shares in the Company
pursuant to a plan, corapromise or other arrangement between the
Company and its members or any class of members under any
applicable insolvency, bankruptcy or other similar law, now or
hereafter effective;

(i) by any legal entity (transferor) to another legal entity
(transferee), provided the transferge and the transferor are
beneficially owned or controlled, directly or indirectly, by the
same person (or a Related Party as that term is defined in the
Corporations Act); or

(ii) by any of the parties referred to in clausel.10(c)(i) above back
to the original holder or disposed of to another disponee
referred to in the aforesaid clause;

(d)  (court order) there is a disposal of any shares in the Company
required by any order made by a court with competent jurisdiction;

(¢)  (buy-back) there is a disposal of any shares in the Company pursuant
to an offer by the Company to purchase alt or any issued shares which
is made on identical terms to all holders of shares in the Company at
that time;

{ ' {claim) there is a sale to provide funds to mect any liability arising .
under any claim made by the Company pursuant to this agreement;

()  (breach) the Company is in breach of any material term of this
agreement; or

742229519 STW AVL

(h)  (permitted transfer) it does so in accordance with clanses 3.7 beloﬂz.
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(b)

(©)

(@

@)

(i)

2, Rights attaching to Shares
21 Shares Shares are issued subject to the terms set out in the constitution of the
Company. :
2.2 Nominee (a) The Investor may elect from Completion:
appointment

at any tite whilst it is a holder of 9.99% or more of the issued
shares in the Company; and

whilst a person nominated by the Investor (Nominee Director)
is not appointed as a director of the Company,

to nominate a Nominee Director.

If the Investor makes the election set out in clause 2.2(a) above, then:

®

(i)

to the extent permitted by law, the ASX Listing Rules and the
fiduciary duties of the directors of the Company, the Company
must take all necessary steps to procure that the Nominee
Director is appointed as a director of the Company (including

" by taking steps 1o create a casual vacancy if necessary) within

30 days of the nomination; and
unless at any subsequent time any of the following applies:

(A) the Investor requests (by notice in writing) that it does
not do so;or

(B) the Investor is no longer a holder of 9.99% or more of the
issued shares in the Company; or

(C) another Nominee Director is appointed as a director of
the Company,

then, the Company must (to the extent permitted by law, the
ASX Listing Rules and the fiduciary duties of the directors of
the Company) continue to take all necessary steps to procure
that the Nominee Director remains a director of the Company
including upon retirement of the Nominee Director at an
Annual General Meeting of the Company, seeking re-
appointment of the Nominee Director.

If the Investor ceases to hold 9.99% or more of the issued shares in
the Company, the Investor agrees:

@
(i)

to procure that the Nominee Director resigns; or

if the Nominee Director does nof resign, to vote their shares to
remove the Nominee Director and do all such things as may be
necessary to ensure the removal of the Nominee Director.

Notwithstanding anything else in this agreement, the right of the /}

7422295.1% SZW AVL
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Investor to make the election under clause 2.2(a)
(i) may be made at any time;
(ii)  does not merge on Completion; and

(iii) does not ceasé upon the exercise of the election by the Investor.

23 Participation rights ‘(a)  Whilst the Investor holds at least 9.99% of the issued shares in the
Company, the Company will ensure that the Investor is provided an
opportunity to participate in any Future Placement or Future Issue by
offering to the Investor the number of shares determined in
accordance with clause 2.3(e} or the number of Convertibles
determined in accordance with clause 2.3(f) (as relevant).

(b)  Inthis agreement:

(i) Convertibles means any securities (including warrants,

O ) . options, convertible securities and derivatives) or other
arrangewments which, upon the excrcise of any right or

happening of any event, would lead to the Company issuing

shares in the Company to the holder of the relevant security or

arrangement (or any other person);

(ii) Future Issue means any issue of Convertibles after Completion
for cash consideration;

(iii) Future Placement means any issue of shares after Completion
for cash consideration or under or in refation to any
Convertible, but only in circumstances in which that
Convertible was not issued under a Future Issue, but excludes
any offer or issue of shares under or in connection with;

(A) a pro rata issue of shares in which the Investor is eligible
to participate;

(B) asecurity purchase plan conducted in accordance with
the requirements of the ASX Listing Rules;

Q (C) anemployee securities plan approved by sharcholders of
the Company, including the issue of shares or
Convertibles and the conversion of any such Convertibles
into shares upon their exercise;

() the issue of shares and Convertibles to directors of the
Company as a component of remuneration; and

(E) adistribution reinvestment plan that satisfics item 11 of
section 611 of the Corporations Act.

(¢}  Any offer of shares or Convertibles by the Company under clause
' 2.3(a) is conditional on:

(i)  shareholder approvals being obtained by the Company, if
necessary under any applicable law. for the offer to be made; (] d,
3
7

742229519 SZW AVL
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®

(2)

(h)

(if)  all regulatory approvals which may be necessary for the offer to
be made being obtained by the relevant party; and

(ili) the offer being in compliance with all other applicable laws and
regulations.

The shares or Convertibles offered to the Investor under clause 2.3(g)
will be on the same terms and conditions as offers of shares or
Convertibles to other investors or holders under the relevant Future
Placement or Future Issue. '

In the event of a Future Placement, the number of shares to be offered
to the Investor under clause 2.3a) is the number of shares which
would need to be issued to the Investor so that the Proportional
Holding immediafely after the Future Placement is equal to the
Proportional Holding immediately prior to the Future Placement, In
this agreement, Proportionate Holding means at any given time, the
proportion the number of shares held by the Investor, and its Related
Bodies Corporate, bears to the total number of shares on issue by the
Company at that time.

For the purposes of this calculation, the total number of shares on
issue at the relevant time and the total number of shares held by the
Investor is to be calculated on a fully diluted basis assuming that
shares had been issued in respect of all outstanding Convertibles at
that time,

In the event of a Future Issue, the number of Convertibles to be
offered to the Investor under clause 2.3(a} is the number of
Convertibles which would need to be issued to the Investor so that the

- Proportional Holding immediately after the Future Issue would be

equal to the Proportional Holding immediately prior to the Future
Issue.

If shareholder approval is necessary to make the offer mentioned in
clause 2.3(a) or to issue shares or Convertibles in respect of any such
offer, then the Company must take all reasonable steps to obtain those
approvals,

This clause:

(i)  does not merge on settlement; and

(if) does not cease to apply upon the exercise of any right by the
Investor. :

3.

Other provisions

3.1

Representations and
warranties

()

Each party represents and warrants to the other that, as at the date of
this agreement and as at Completion:

(i) itis a company limited by shares, properly incorporated and{]

142229519 SZW AVL
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(i

(iif)

(iv)

validly existing under the laws of the country in which it was
incorporated; '

it has fulilegal capacity and power to enter into, exercise its
rights and perform its obligations under this agreement;

all conditions and things (including shareholder approvals)
required by applicable law to be fulfilled or done in order to
enable it lawfully to eater into, and exercise its rights and
perform its obligations under this agreement have been fulfilled
or done; and

the execution, delivery and performance by the party of its
obligations under this agreement does not and will not violate,
breach or result in any contravention of any law, regulation,
authorisation, ruling, consent, judgment, order, decree of any
governmental agency, the constitution of the party or any
document or agreement that is binding on the party.

The Investor represents, warrants and agrees for the benefit of the
Company that:

@

(i)

(i)

(iv)
v)

(vi)

provided the warranty referred to in clause 3.1(c){viii) is
accurate, it is in compliance with all laws and regulations
relevant to its subscription of the Shares (including, without
limitation, the requirements of the Corporations Act) and will
not cease to be in compliance upon the issue of the Shares;

it has access to all information that it believes is necessary or
appropriate in connection with the purchase of the Shares;

it is aware that no disclosure or offer doeument has been
prepared in connection with the Offer and issue of the Shares;

it will be bound by the constitution of the Company;

except to the extent that liability cannot by law be excluded, the
Investor acknowledges that the Company or any of its reiated
bodies corporate, or any directors, officers, agents, employees
or advisers of the Company, or any of their respective refated
bodies corporate, do not accept any responsibifity in relation to
the Offer;

except to the extent that liability cannot by law he exeluded, the
Investor acknowledges that except as expressly warranted by
the Company in this clause 3.1, the Company or any of its
reiated bodies corporate, or any direetors, officers, agents,
cmployees or advisers of the Company, or any of their
respective related bodies corporate do not warrant the accuracy
or completeness of any information they have provided to the
Investor in connection with the Offer including but not limited
to information in respect of the Mumbwa Project and the
Mumbwa Joint Venture;

(vii) it acts and has acted entirely on the basis of the Investor’s ovﬁ

742128519 SZW AVL
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(viii)

(x)

investigations and decigions and the Investor’s own
independent evalation of the Company and not in reliance on
any act or representafion made by any other person, whether
express or implied;

it will comply with any obligations it may have at any time to
issue a Substantial Security Holder Notice under section 671B
of the Corporations Act; and

it acknowledges that the Company will rely upon the truth and
accuracy of the foregoing acknowledgements, representations,
warranties and agreements. The Investor indemnifies the
Company against any loss, damage or costs incurred arising out
of or in relation to any breach by the Investor of the
acknowledgements, representations, warranties and agreements,

The Company represents, warrants and agrees Tor the benefit of the
Investor that:

®

(i)

(iif)

(v)

)

{Shares) the Shares will rank equally in all respects with all
existing ordinary shares issued by the Company;

(binding obligations) this agrecment constitutes legal, valid
and binding obligations and is enforceable in accordanee with
its terms;

(transactions permitted) the execution, delivery and
performance by it of this agreement does not and will not
violate any law, regulation, authorisation, ruling, consent,
Jjudgment, order or decree of a governmental agency, its
constitution or other constituent documents, or an Encumbrance
or document which is binding onp it or on its assets, In this
agreement, Encumbrance means any interest or power:

(A) reserved in or over any inferest in any asset including, but
not limited to, any retention of title; or

(B) created or otherwise arising in or over any interest in‘any
asset under a bill of sale, mortgage, charge, lien, pledge,
trust or power,

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
limited to, any agreement to grant or create any of the
above;

(allotment of Shares) it has full power and authority and has
obtained all third party consents necessary to issue and allot the
Shares;

(title to Shares) on issve of the Shares, the Investor will
acquire good and marketable title to the Shares, free and cle
of any Encumbrances; aﬁ

7421265.19  SZW AVL
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(vi) (mo shareholder agreements) the rights and obligations of the
shareholders of the Company are solely governed by the
constitution of the Company atid applicable laws and
regutations. The Company is not a party to any shareholders
agreement governing the voting of shares of the Company or
relating to the management of the Company and, to the
knowledge of the Company, no such agreement among any of
the shareholders of the Company exists;

(vii) (disclosure) the Company has complied with all raterial
disclosure requirements under the ASX Listing Rules and the
Corporations Act, including without limitation Listing Rule 3.1
and is not withholding from disclosure any materially adverse
information under Listing Rule 3.1A;

(viii) (share capital) the number of issued shares of the Company as
- at the date of this agreement is 106,885,300 shares and there are
() no other shares, options, securities, debentures, calls, rights of
first refusal, commitments to issue, rights or demands of any
kind which may require the issue by the Company of any share,
option, debenture or any other type of equity or debt security in
the Company other than options to subscribhe for 5,000,000
ordinary shares; and

(ix} (acknowledgement) it acknowledpges that the Investor will rely
upon the truth and accuracy of the foregoing
acknowledgements, representations, warranties and agreements.
The Company indemnifies the Investor against any loss,
damage or costs incurred arising out of or in relation to any
breach by the Company of the acknowledgements,
representations, warranties and agreements.

(d) The representations and warranties given in this clause 3.1:
(i)  survive the execution of this agreement; and

' (i) areregarded as repeated on the date of issue of the Shares with
O respect to the facts and ‘circumstances then subsisting.

3.2 Nature of agreement | Upon execution, the terms of this agreement are binding on the parties.

33 Costs The Cornpany and the Investor will bear their own costs in relation to the
Qffer and the negotiation of this agreement.

3.4 Public To the extent permitted by law, if the Company or the Investor is required by

announcements law or regulatory hody to make any public statement or press release with
respect to any aspect this agreement either of them may do so to the extent
required and must provide a copy of the proposed statement or release to a
representative of the other parfy located in an appropriate time zone to cnsure
a prompt response, as soon as possihle and before such statement or release
is published, and shall include in such statement or release any reasonable
amendments suggested by the other party.

3.5 Further assurances Each party must execute any document and perform any action necessary to( / 64

742229519 SZW AVL
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give full effect to this agreemcnt, whether before or after performance of this
agreement. '

3.6 Jurisdiction This agreement shall be governed by and construed in accordance with the
) law in the State of New South Wales, Australia.

3.7 Assignment ‘| The Investor may transfer all of the Shares it holds at any time to a wholly-
owned subsidiary of the Investor or Xstrata pic, provided the transferee
agrees to be bound by the provisions of clause 1.10.

The Investor may assign all of its rights and obligations under this agreement
to any person to whom it transfers its Shares under this clause 3.7 provided
the assignee aprees to assume the Investor’s obligations under this
agreement.

38 Counterparts This agreement can be signed in any mumber of counterparts (including by
way of facsimile), all of which taken together will be deemed to constitute
one and the same document. '

e
!

Signed on behalf of Blackthorn Resources
Limited:

Secretary/Director Director u
LERUSTOINER Sl oo T Seowr Lowe

A
Print name - Print name

Signed on behalf of Glencore International AG:

/hr\_‘h '\;\:l@,f PES d ..‘/.f(?zn/’-c &
~SeeretaryfOirector & T F [T, ) Dizeclor O F I
»7;112@7076‘(_!;3 MSTHEDIS, . BrERArA IehMER

- rint name Print name

2229519 STW AVL




09/05 2011 MON 16: (4

FAX +61 2 9296 3999 Mallesons

[Zle1s5/026

9

O

Date of Deed:

DEED AMENDING THE PLACEMENT AGREEMENT

GArRAL Lt

ll

Partics

Blackthomn Resources Limited ACN 009 193 980 of Level 5, Suite 502, 80
William Street, Sydney, NSW, Australia, 2011 (Company).

Glencore International AG of Baarermatisirasse 3, CH-6341, Baar,
Switzerland (Investor),

Background

The parties enfered into a Placement Agreement on 22 March 2011
{Agreement),

The parties have agreed to amend the Agrecment in accordance with the
terms of this deed.

Amendments to

The Agreement is amended, with cffect from the date of this deed as

Agreement follows:
(&) clause 1.7(a) is amended by replacing the words *within 10 business
days™ wilh the words “within 20 business days™.

4. References to Every reference to the Agreement in the Transaction Doouments is to be

Agrcement construed as a reference {o the Agreement as amended by this deed.
Any reference to “this agreement”, "in this agreement”, "of this agreement”
or words to the same effect in the Agreement will be construed es 2
refercnee to the Agreement as amended by this deed,

5. Confirmation of Subject to the provisions of this deed, the Agreemens is confirmed and

Agrecment remains in full force and cffect. This deed and the Agreement will be read
and construed as one document.

i No novation The panties confirm that the amendments sct out in this deed do not and are
not intended to constitute a novation of any of the rights and obligations of
any party to the Agreement.

7. General provisions

7.1 Defined meanings Terms used in this deed have the sanve meaning os set out in the Agreement,
unless the context suggests otherwise,
In this deed Transaction Documents mean the letter agreement entered into
between the Company and the Investor on 22 March 2011 and the Off-take
Agreement entered into between Nantow Mining Burkina Faso SA and the
Investor on 22 March 201 1.

7.2 Goveroing Jaw and This deed is governed by the laws of New South Wales, Australia,

jurisdiction

75622301 SZW SZW
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73 Further assurances Esch parly must execute any document and perform any action necessary 10
. give ful] effect to this deed, whether before or afier performance of this
deed.

74  Counterparis This deed may be executed in any number of counterparts, ail of which
taken together are deemed to constifute the same deed,

Executed as a deed:

Signed sealed nnd delivered on behalf of
Blackthorn Resourees Limited:

éfﬂz /MJEJ@M /9’ ) 4444/4-4 &W :

Print nane PHnrune

Signed sealed and delivered on behalf of
Glencore Internalional AG:

N
g . ° :
AN R ' - :
ﬁrﬁ\/ \/"\ ‘/\/" i f(‘}‘ mﬂ'fcl@r‘ l

~—SrerotmyiBirevior— OTFICER Dirctor OTFICER :

Print ngme ARISTOTELIS MISTAKIDIS Print name BARBARA BODMER

756220 SZW RIW
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SECOND DEED AMENDING THE PLACEMINT AGREEMENT

Date of Deed: /R 4#’!{!(, 26y

1. Parties Blackthorn Resources Limited ACN 009 193 980 of Level 5, Suvite 502, 80
William Street, Sydney, NSW, Australia, 2011 {(Company).

Glencore International AG of Baarermatistrasse 3, CH-6341, Baar,
Switzerland (Invesfor).

2, Background The parties entered into a Flacement Agreement on 22 March 2011
(Agrecment),
™ The parties have agreed to amend the Agreement in accordance with the
(/ terms of this deed.
3. Amendments to The Agreement is amended, with effect from the date of this deed as
Agreement follows:

(a)  clause 1,7(a) is amended by replacing the words “within 10 business
days™ with the words “within 30 business days™.

4. References to Every reference to the Agreement in the Transaction Documenis is o be
Agreement construed as g reference to the Agreement as arnended by this deed,

Any reference to "this agreement”, "in this agreement®, "of this agreememt®
or words to the same effect in the Apreement will be construed as a
reference to the Apreement as amended by this deed.

3, Confirmation of Subject to the provisions of this deed, the Agreement is confirmed and
Agreement remaing in fall force and effect, This deed and the Agreement will be read
and construed as one document.
6. No novation The parties confirm that the amendments set out in (his deed do not and are
O not intended to constitute & novalion of any of the rights and oblipations of
any party {o the Agreement.
7. General provisions
71 Deflined mesnings Terms used in {his deed have the same meaning as set out in the Agreement,

unless the context sugpests otherwise.

In this deed Transaction Documents mean the letter agreement entered into
between the Company and the Investor on 22 March 2011 and the Off-take
Agreement entered into between Nantoy Mining Burkina Faso SA and the
Investor on 22 Mareh 2011,

7.2 Governing law and This deed is governed by the laws of New South Wales, Ausiralia,
jurisdiction

7600570.3  SZW SAwW
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7.3 Further assurances | Each parfy must excoute any document and perform any action necessary to
give full effect to this deed, whether before or after performance of this
deed.

7.4 Counterparts This deed may be execuled in any number of counterparts, all of which
taken topether are desmed to constitute the same desd,

Executed as a deed:

Signed sealed and delivered on behalf of
Blackthorn Resonrces Limited:

@ vl —

Secrolary/Rjresror Direotnru
5%9753'%"5‘{ Lo Seorr Lowe

Prinl neme / Print name

Signed sealed and.de¥vered on behalf of

Glencore Internatignal AG: "{ //
\ mll‘l/\ '}

SporgruiBigater Oﬂfice"“zs:‘; - Dhiexter  OLLicer

Richard Marshall Aristotelis Mistakidis

Print noine Print name

7609570.1  SIW SZW
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THIRD DEED AMENDING THE PLACEMENT AGREEMENT

Date of Deed:

1. Parties Blackthorn Resources Limited ACN 009 193 980 of Level 5, Suite 502, 80
William Street, Sydney, NSW, Australia, 2011 {Cempany).

Glencore International AG of Baarermattsirasse 3, CH-6341, Baar,
Switzerland (Investor).

2. Background The parties entered into a Placement Agreement on 22 March 2011
(Agreement).

C\ As a consequence of applying to the Australian Securities Securitics

/ Exchange (ASX) for a waiver of LR 6.18, the ASX waived the requirement
but limited the waiver to wholly owned subsidiaries of the Investor. The
parties have therefore agreed to amend the Agreement in accordance with
the terms of this deed.

3. Amendments to The Agreement is amended, with effect from the date of this deed as
Agreement follows:

(a)  the second paragraph of clause 3.7 is amended to read as follows:

“The Investor may assign its rights and obligations under this
agreement to any person to whom it transfers its Shares under the
first paragraph of this clause 3.7 provided:

{a) the assignee agrees to assume the Investor’s obligations under
this agreement; and

(b) if the Investor’s rights under clause 2.3 of this agresment are
assigned to a person or entity who is not a wholly owned
subsidiary of the Investor, then, subject to the third paragraph of
O this clause 3,7, the Investor’s rights vnder clause 2.3 of this
agreement will cease.

[3)] clause 3.7 is amended to include the following third paragraph:

If, as a consequence of 4 merger, restructuring or other corporate
reorganisation of or involving the Investor (or its assignee) or its
wholly owned subsidiaries, the Investor wishes o assign its rights
under the agreernent otherwise than in accordance with this clause
3.7, the Company agrees that, if required by the Investor, it will use
its best endeavours to obtain a waiver from the ASX to enable the
rights under clause 2.3 of this agreement to be assigned to the
successor group. Whilst the decision of the ASX under this clause is
pending, the Company will not participate in any Future Placement
or Future Issne not yet announced at the time the Investor gives the
Company notice of the assignment,

10710509_3
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4. References to Every reference to the Agreement in the Transaction Documents is (o be
Agreement construed as a reference to the Agreement as amended by this deed.
Any reference to "this agreement”, "in this agreement”, "of this agreement”
or words to the same effect in the Agreement will be construed as a
reference to the Agreement as amended by this deed.

5. Confirmation of Subject to the provisions of this deed, the Agreement is confirmed and

Agreement remains in fill force and effect, This deed and the Agreement will be read
and construed as one document.

6. No novation The parties confirm thet the amendments set out in this deed do not and are
not intended to constitute a novation of any of the rights and obligations of
any party fo the Agreement.

7. General provisions

7.1 Defined meanings Terms used in this deed have the same meaning as set out in the Agreement,
unless the context suggests otherwise,

In this deed Transaction Documents mean the letter agreement entered into
between the Company and the Investor on 22 March 2011 and the Off-take
Agreement entered into between Nantou Mining Burkina Faso SA and the
Investor on 22 March 2011,
7.2 Governing law and This deed is govemned by the laws of New South Wales, Australia,
Jurisdiction

73 Further assurances Each party must execute any document and perform any action necessary to
give full effect to this deed, whether before or afier performance of this
deed.

7.4 Counterparts This deed may be executed in any number of counterparts, all of which

taken together are deemed to constitute the same deed,

Executed as a deed:

Signed sealed and delivered on behalf of
Blackthorn Resources Limited;

f oo

i -

Secretary/BPipecror—

Cthe STttt bloess)

Directw
Lol LowE

Print name

600570,2  RZW RYL

Print name
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Signed sealed and delivered gn behalf of
Glencore Internati

[Aloz21/026

ra 7 -
Secrctary/D%t/c}r s Director

Tor Peterson Stefan_Peter

Print name Print name

7608570.2 SZW KYL
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GLENCORE

INTERNATIONAL AG

3 May 2011

Blackthorm Reaources
Limnited

Level 5, Suite 502

80 William Street
Sydney NSW 2011
Attention: Scott Lowe
Managing Director

Dear Seot

GLENCORE INTERNATIONAL AG - ASSIGNMENT AND ASSUMPTIION OF
RIGHTS OF GLENCORE UNDER SUBSCRIPTION DOCUMENTS

On 22 March 2011, Glencore Intemnational AG (“Investor”) and Blackthorn Resources Limited
(“Company”) entered into a placernent agreement, as amended on 5 April 2011 and 18 April 2011,
("“Placement Agreement”) and side lefter (“Side Letter”) (collectively, the “Subscription
Documents”). The Investor now intends to essign all its rights under the Subscription Documents to
Singpac Investment Holding Pte Limited (“Assignee”) on terms stipulated in this letter. The Investor,
the Company and the Assignee are hereinefter refesred to as the Partles,

Capitalised terms used in this Jetter and not Placement Agrecment. The Assignee also agrees t0 assume
all the obligations of the Investor under the Subscription Documments on terms stipulated i this letier.

1 ASSIGNMENT

11  Assignment and Assamption
In accordance with clause 3.7 of the Placement Agreement and paragraph (g) of the Side Letter,
the Tnvestor hereby assigns to the Assipnee and the Assignee hereby assumes, with effect on and
from the date of this letter (“Effective Date”), any and all existing or thereafter arising rights,
interests, claims, duties, iabilities, obligations and contractual reletionships of the Investor under
or pursuant to the Subscription Documents (“Assignment and Assnmption™).

12 Acceptance by the Assignee

The Assignee hereby accepts and assumes all obligations of the Investor in connection with the
Assignment and Assunrption.

13 Consequences of Assignoent of the Subscription Documents

Baarermatisirasse 3 + P.O. Box 777 » CH-63£1 Baar * Switzerland
Telephone +41 41 709 20 00 - Telefax +41 41 709 30 00

[Rozz/026
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14

21

2.2

From the Effective Date;

(a) the Assigoee i3 taken to be a Party to the Subscription Docuunents, succeeds to and
becomes vested with all the powers and duties of the Inivesior and agrees {0 be bound by
the same terms as set forth in each of the Subscription Docurnents as if it was an original
party thereto and sach reference to “Investor” in the Placement Agreement or
*Glencore” in the Side Letter should be read as a reference to the Assignes; and

)] Each of the Company and the Assigoee will have the right to enforce any of the
Subscaiption Agreements and pussue any claims and demands nnder them against the
other with respect to matters arising before, on or after the Effective Date, as if the
Assignee were the original party to the Contract instead of the Investor.

Undertaking of the Assignee

By exceuting this letter, for the purposes of clause 3.7 of the Placement Agrecioent and
paragraph (g) of the Side Letter, the Assignes undertakes to be bound as Investor under the
Placement Agreement and Glencore under the Side Lefter.

CONSENT AND RELEASE

Consent

The Company hereby consents;

(2) to the Assignment and Assumption; and

)] from the Effective Date, to deal solely with the Assignee in respect of the Subscription
Agzreernents; all invoices and correspondence relating to the Subscription Agreements

shouid be sent to the Assignee at the address set out above, marked for the attention of
the directors,

Release and Compliance with the Placement Apreement and Side Letter
Bach of the Assignee and the Company ackaowledges emd agrees that:

(@ on and from the execution of this letter and except to the extent of the Investor’s fraud,
negligence or wilfill misconduct, the Investor is released and discharged from any
obligation, sllegation, debt, cause of action, liability, claim, proceeding, suit or dernand
of any nature howsoever arising and whether past, present or future, fixed or
umascertained, actual or contingent whether at law, in equity, under statute or otherwise
relating to or in cornection with the Subscription Docurrents;

(b} the Assipnment and Assumption on terms stipulated in this letter complies with the
requirements of clause 3.7 of the Placement Agreement and paragraph (&) of the Side
Leiter;

()  The Subscription Agreements will in all other respects continue on their existing terms.

(d) From the Effective Date, you should deal solely with the Assignee in respect of the
Contract; all invoices and correspondence relating ta the Contract should be sent to the
Assignee at the address set below, marked for the attention of “the Dirgetors™,

DETAILS OF THE ASSIGNEE

The details of the Assignee for the purposes of clause 1.2 of the Placement Agreement and any
forther notice provisions in the Side Letter are as follows:

Baarermatistrasse 3 + P.O. Box 777 « CH-6341 Baar - Switzerland
Telephone +41 41 709 20 00 + Telefax +41 41 709 30 00

[Zo23/0286
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4.1

42

43

4.5

Singpac Investment Holding Pte Limited
1 Temasek Avenue
#34-01 Millenia Tower
Singapore {039192)
Tel:
Fax:
MISCELLANEOUS
Governing Law
(&) This letter is governed by the faws of the State of New South Wales,

) Bach Party submifs to the jurisdiction of the courds of the State and of any court that kear
appeals from any of those courts, for any proceeding in connection with this letter.

Further steps to this letter

Each Party sgrees, af ils own expense, to do anything the otker Party asks (such as obtaining
consents, signing and producing documents and getting documents completed and sipned) as
may be necessary or desirable to give full effect to the terms of this letter and the transactions
contemplated by it.

Countexrparts

This letter may be executed in comterparts, All connterparts, taken together, constitute one
instrument. A Party may execute this letter by signing any counterpart,

Severability

Any provision of this letter that is illegal, void or vnenforceable will be severed without
prejudice ta the balance of the provisions of this lefier,

Construction

No rule of construction applies to the disadvantage of a Party because that Party was responsible
for the preparation of, or secks to Tely on, this agreement or any part of it,

I you agree to the above terms, please sign, date and return a copy of this letter.

L

Baarermattstrasse 3 - P.O. Box 777 + CEH-6341 Baar « Switzerland
Telephone +41 41 709 20 00 « Telefax +41 41 709 30 00

Ho24/026
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GLENCORE Paga4

Yours sincerely

T e

Stefan Peter

Print name

Director

1 agree o the above outline of terms for and on bshalf of Blackthorn Resources Limited,
O %@M dnl_.
Set‘lﬂaryﬂ)l

M é]ﬁ@’)”) \Qo 77 Low E

Pru.'u: neras Print narmne ( /‘ ///

I agree to the above outline of terms for and on behalf of Singpac Investment Holding Pte
Limited,

Seerctory/Directar Director &J\)\)\M
KW \Lc’u:i\

Print name Priot name

O . /5 /’I

Baarermattstrasse 3 - P,0, Box 777 - CH-6341 Baar * Switzerland
Telephone +47 41 709 20 00 - Telefax +41 42 709 30 00




09/05 2011 MON 16:08 FAX +61 2 9296 3999 Mallesons

84/85/2011 13:52 . D295237724 MARRATIHE PAGE B1/01
T QA/MAT/2DUIARD 14120 . Glencore Awstralia FAT ¥o.51 % 3251 9530 R 0N
Blacktham Rasomroes Limited ) 04 May 2051

45 Constrwelion

Ne ruls of constretion appliss tn fus disadvantago of « Party biteanac, thar Party was
responefble for the préparstion of, o socks ¢ saly on, this Alreersent ' any part of 1.

If you agrento the shave terms, pleare slgn, date s ratirn 2 0opy of this Jektex,

Voury sincaraly
Secretary/Dlcsetay Ditestar
Prize aame Print o

Y agwess 2 the shova entine of e s fot 2nd on behalf of Blackthom Reequrees Limited,

" SeovomaOTeoRor Dieetor
Frinf nare Trintnams

Dt

T aivee 10 the above owiling o ters fof and on bohalt of Shngpes Tnvestment Holding Pto Limifed.

* Sooroiery/Dirotor ! Directir
VICTORIA _ ot Sond

Fritk mao¥ . Brivt s

D, (U, 05 . HOH

T omaes A

Page A
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