11, Aug. 2015 9:06 Steinpreis Paganin No. 0595 P 1
o 604 Page 1of 2
Form 504

Corporations Act 2001
Baction 671E

Notice of change of interests of substantial holder

Ta Company Mame/Scheme Lemur Resources Limited  (Lemur)

ACN/ARSN ACN 147-241 361

1. Detalls of substantial heldar (1)
Nama . Bushveld Minerals Limited (Bushvald)

ACN/ARSN (if appiicable) Incorpordted and ragistered.in Guernsey with registration number 54506

There was a change in the Interasts of the
substantial holder on 10 August 2015

The pravious notlee was given to the company on 31 July 2016

The previous notice was dated ‘ 31 July 2015

2, Previous and prasent voting powar

The total number of votes attached to all the voling shares in the company or voting interssts in the schame that tha substantiail holder or an
associate (2} had a relevant interest (3} in when last requirad, and when now raquirad, to give a substantial holding notice to the company or
scheme, are as follows: -

Class of securities (4) Previous notice Praszent notice
Persan’s votes Vating power {(5) Person's voles Voting power (5)
%’%;’ARY FULLY PAID SHARES | 454 663,351 90.85% 167,066,562 82.17%

3. Changes in relevant interests

Particulars of each change in, of change In the nature of, a ralevant intarest of the substantial hoider or an associate in voting securities of the
" company of schems, slnce the substantial holder was last required to give a substantial holding notice te the company or schems are as
fallows:

Date of change | Person whose Mature of change (6) | Consideratlen given in | Glass and number | Persen's votes
relevant interest refation to change (7) | of securities affected
changed affected
10 August Bughveld Acqguigition of relevant | $0.06 per Lemur 2,393,211 Shares | 23983211
2018 interest In Lemur upon | sharg
. aceeptance of
Bushveld's offer dated
12 June 2013
contained in its
bidder's statement
dated 28 May 2015.

4, Present relevant interests

Particulars of each ralevant intersst of the substantial holder in voting securities after the change are as fallows:

Holder of Registered holder | Person entitled to be Natufe of relavant Class and number Parzon's votes

ralevant of securities registered as holder intarest (§) of sacurities

interest () ‘ )

Bushveld ‘Bushveld Minerals | Bushveld Minerals Registered 167,056,562 167,066,562
Limited - Limited Sharehaldar ordinary shares -

B. Changes in agsociation

The persons who have becorme associates (2) of, ceased to be associates of, or hava changed the nature of their association (9) with, the
substantial holder in Telation to voling interests In the company or schame are as follows: '

Name and ACN/ARSN (if applicable) | Mature of association
MN/A
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8. Addresses
The addresses of persons named In this form are as follows:
Mame Address
Lemur Resources Limited Suite 5, 82 Qrd Sreet, WEST PERTH WA 6005
Bushveld Minarals Limited E‘I‘:”Satg;naprels Paganin, Leval 4, 16 Milligan Street, PERTH WA 6000 (Attention Jonathan
Signature
peint name Damel Tydde R capacity  Pursuant to power of attorney dated 22 May 2015
slgn hare ﬁ%, date 11 August 2015

DIRECTIONS

1
(1)  Ifthera ara a numbar of substantial holdars with similar of relatad ralavant intarasts (ag. 3 corporation and It relaled corporations, of the
ranager and trustee of an equity trust), the names could ba included in an annaxura to tha form. If tha ralevant interasts of a group of persons
are essentially similar, they may be referred to throughout the form as a specifically namad group if the membership of each group, with the
names and addreases of members is ¢learly set out in paragraph 6 of the form.

() Sea tha dafinition of "associate" in section 8 of the Corporations Act 2001,

(3) See the definitlan of "relevant interast” In sactlons 808 and 671B(7) of the Carporations Act 2001,
(4) The voling shares of a company constitute one class unless divided into separate classes.

(5) The parsan's vates divided by the total votes in the bady corparate or schame Enulliplled by 100,

(6) Include details of:

)] any relevant agraement or other circumstances bacauge of which the change in relevant interest occurred, If subsection 671B(d)
applies, a copy of any documant setting out the terms of any relevant agreamant, and a statament by tha parson giving full and accurate
details of any contract, scheme or arrangement, must accormpany this form, together with a written statement cerifying this contract,
stheme or arrangement; and

{b} any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voling powers or disposal
of the sacuritias to which the relevant [nterest relatas (ndicating 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 entilled to receive in refation to that acquisition. Details must be included aven if the benefit is conditional on the happening
of not of a contingency. Details must be included of any benefit paid an behalf of the substantial holder or its associate in relation lo the
acquisitlons, even if they are not paid directly to the person from whorm the relevant interest was acquired.

(8) [fthe substantial holder is unable lo determine the identity of the person (eg. if the relevant interest arisgs because of an opticn) write "unknown”.

(8) Give delails, if appropriate, of the prazent association and any change In that assoclation since the last substantial holding natice,




